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AMERICAN GAS 
AND ELECTRIC COMPANY 


,? 
Preferred Stoek Dividend 


HE regular quarterly dividend of One 

@ | Dollar and Fifty Cents ($1.50) per 
share on the no par value Preferred capital 
stock of the company issued and outstand- 
ing in the hands of the public has been 
declared out of the surplus net earnings of 
the company for the quarter ending October 
31, 1937, payable November 1, 1937, to 
holders of such stock of record on the books 
of the company at the close of business 
@ctober 7, 1937. 


Common Stock Dividend 


TH regular quarterly dividend of 
@ | Thirty-five Cents (35c) per share on 
the no par value Common capital stock of 
the company issued and outstanding in the 
hands of the public has been declared out 
of the surplus net earnings of the company 
for the quarter ending September 30, 1937 
payable October 1. 1937. to holders o 
such stock of record on the books 9! 
the company at the close of busines: 
September 8 1937 


FRANK B. BALL, Secretary. 
September 1, 1937 





























MARGAY OIL CORPORATION 
DIVIDEND NO. 29 


The Board of Directors of the MARGAY 
OIL CORPORATION has this day declared a 
dividend of twenty-five cents a share on the out- 
standing stock of the corporation of the issue of 
160,000 shares provided by amendment to the 

of mene cs of April 27, 1926 
payable October 9, 1937, to stockholders of reco 
at the close of business September 20, 1937. 
The officers of the corporation are authorized 
to withhold pa this dividend upon stock 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not ex- 
changed their certificates should do so at The 
New York Trust Company, 100 Broadway, New 


ity. 
haw J. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, September , 1937. 


GUARANTY TRUST COMPANY OF NEW YORK 

New York, September 1, 1937. 

oard of Directors has declared a quar- 

cers Sipelend of Three Per Cent. on the Capital 

Stock of this Company for the quarter ending 

September 30, 1937, payable on October 1, 1937, 
to stockholders of record September 3, 1937. 

MATTHEW T. MURRAY Jr., Secretary. 


NEW YORK TRANSIT COMPANY 
26 Broadway 

‘ Py hid York. Y. peraber I 1987. 

0 enty-five .Cen share 

mm at “declared on the Capital Stock ($5.00 

ar value) of this Company, payable October 15 

937 to stockholders of record at the close of 
business September 24, 1937. 

J. R. FAST, Secretary. 


For other dividends see pages iij and v, 
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Price $19 per share 


Prospectus upon application 


F. EBERSTADT & Co. 
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Incorporated 
August 31, 1937 ri 
Dividends 
= — 
THE ATLANTIC REFINING CO. State of San Paulo 
(UNITED STATES OF BRAZIL) 
PREFERRED NUMBER 7% Secured Sinking Fund Gold Bonds 
DIVIDEND 6 External Water Works Loan of 1926. 





At a meeting of the Board of Directors 
held August 30, 1937, a dividend of one 
dollar s 1.00) per share was declared 
on the Cumulative Preferred Stock Con- 
vertible 4% Series A of the company, 
payable November 1, 1937, to stock- 
holders of record at the close of busi- 
ness Oct. 5,1937. Checks will be mailed. 

W. M. O'CONNOR 
August 30, 1937 Secretary 


AMERICAN 
CAN COMPANY 


PREFERRED STOCK 


On August 31st, 1937 a quarterly dividend 
of one and three-quarters per cent was 
declared on the Preferred Stock of this Com- 
pany, payable October Ist, 1937, to Stock- 
holders of record at the close of business 
September 17th, 1937. Transfer Books will 
remain open. Checks will be mailed. 


R. A. BURGER, Secretary. 


SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 
Los Angeles, California 

The regular quarterly dividend of 37 Ke. per 
share on the outstandi Preferred 
Stock (being Origina ‘erred 4% Dividend 
io. 113) ani the regular quarterly dividend of 
c. Ps —~ a by outstanding Series ‘‘C’’ 
tb eferr tock (bei Series “<< - 534% 
ferred Dividends No. 41) was declared on 
t 27, 1937, for poyment on October 15, 
fost to stockholders of record on September 20, 
1937. or will be mailed from Angeles 


October 14th 
B. T. STORY, Treasurer. 
For other dividends see pages ii and v. 


HARPER & TURNER 


INC. 


Investment Bankers 























STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Coupons due September 1, 1937. 


Pursuant to Decree of the Chief of the Provisional Government of the United States 
of Brazil, known as Decree No. 23829 of February 5, 1934, funds have been deposited 
with the undersigned on behalf of the State of San Paulo, sufficient to make a payment 
of 35% of the face amount of the coupons due September 1, 1937, appertaining to 
the above Dollar Bonds, amounting to $12.25 for each $35. coupon and $6.125 for each 
$17.50 coupon. 

The acceptance of such payment is optional with the holders of said Bonds and 
coupons, but pursuant to the terms of said Decree and of said deposit with us, such 
payment, if accepted by the holders of said Bonds and coupons, must be accepted in 
‘ull payment of such coupons and of the claims for interest represented thereby. 

Holders of said September 1, 1937 coupons may obtain payment of the amounts 
above mentioned by presenting such coupons, with appropriate letter of transmittal, at 
the office of either of the undersigned and surrendering them for final cancellation. 

No present provision has been made for the unpaid coupons which matured prior 
to April 1, 1934, the effective date of the Decree, and they should be retained for 


future adjustment. 
SPEYER & Co. 


J. HENRY SCHRODER BANKING CORP. 


New York, September 2, 1937. Special Agents. 























We are pleased to announce that 
MR. ALBERT C. FISCHER 


has this day been admitted as a 


General Partner 


HARRIS, BURROWS & HICKS 


Members all Principal Exchanges 


135 South La Salle Street, Chicago 
Telephone State 0172 


ST. PAUL MINNEAPOLIS NEW YORK 


September 1, 1937. 
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The Financial Situation 


ee AN unusual degree the interest of the financial 
community is centered at the week-end in the 
forthcoming Treasury financing, details of which are 
expected on Monday. Treasury officials have spent 
considerable time in New York City during the past 
week discussing the situation by which they are 
faced, and presumably working out plans for the 
offering. The state of the securities markets in 
general and the behavior of Government obligations 
of late in particular make it clear enough that the 


decrease as the season advances. It is true that gold 
sterilization and the increase in reserve requirements, 
both drastic measures, have severely reduced the 
margin by which existing reserves exceed those 
required under existing law and regulations. 


The Real Trouble 


The fact remains, however, that excess reserves 
were virtually unknown until after the New Deal 
came into being, and further, that until relatively 


Treasury is faced by real 
difficulties. How well and 
by what means it will ex- 
tricate itself is proving an 
absorbing topic of discus- 
sion in financial New 
York at the moment. Of 
course, no one doubts that 
the United States Govern- 
ment will find a way to 
obtain the $800,000,000 it 
needs to provide the funds 
with which to pay holders 
of maturing obligations. 
Nor is there serious ques- 
tion in any mind as to 
whether the Treasury can 
build up its cash balances 
by bill offerings as it has 
in the past. The subjects 
of interest and perhaps 
concern are rather the ex- 
tent of the concession that 
must be made, and the 
form which the new offer- 
ings are to take, together 
with what is generally re- 
garded as the increasing 
degree of probability that 
New Deal managers will 
presently, perhaps very 
soon, reach the conclusion 
that the time has come 
when they must definitely 
alter their course in certain 
particulars. 

It is highly probable that 
not nearly so much atten- 
tion would be centered 
upon the immediate prob- 
lems of the Treasury were 
it not for the fact that 
these problems and the cir- 














Absurd but Inevitable 


A short time ago a Federal District Court 
found an existing contract between a cor- 
poration operating in the State of Pennsyl- 
vania and a labor union affiliated with the 
American Federation of Labor valid and 
ordered performance under it. 

On Tuesday last the National Labor Rela- 
tions Board declared this same contract void 
and of no effect and ordered the company to 
proceed in violation of it, saying: 

“This decree is no bar to the instant pro- 
ceedings under the National Labor Relations 
Act or to the making of an order by the 
Board under the terms of the Act, that the 
respondent shall cease and desist from dis- 
criminating against the employees because 
they decline to join the brotherhood. This 
Act embodies a public policy of national con- 
cern and is the supreme law of the land on the 
subject matter covered by it.’’ 

The National Labor Relations Board is 
evidently far more ‘‘advanced’”’ than even the 
President in its attitude toward the courts. 
It would not trouble to “pack’’ them; it 
would simply replace them. 

We must suppose thatthis whole matter 
will ultimately be taken to the higher courts, 
and that there the corporation be relieved 
of the embarrassments in which it now finds 
itself—albeit, of course, at great cost and 
inconvenience. 

What the courts, or any other agency, 
probably will not be able to do is to relieve 
this concern of the difficulties it is certain to 
encounter with two labor groups at each 
other’s throats, each demanding, appar- 
ently, what the other will not grant, and 
thus placing it in a position in which it is 
hopelessly entangled, no matter whatever 
course it pursues. 

American industry is unfortunately famil- 
iar enough with the old-fashioned type of 
jurisdictional dispute. These wrangles among 
organized groups of wage earners have cost 
it much, and there has usually been nothing 
that the employer could do to remedy the 
situation. It must now face another and 
even more difficult kind of jurisdictional dis- 
pute, which bids fair to be frequent enough 
in the days to come. For the essentials of 
the situation in the case just cited are pres- 
ent in a great many other plants. 

This state of affairs is of course absurb, 
but it is also inevitable under present Wash- 
ington labor policies. 


























recently the lowest esti- 
mates of excess reserves at 
their lowest point in the 
months to come would 
have been considered enor- 
mous. It is also a fact 
that bank deposits at pres- 
ent are very large, and 
that only a short time ago 
it was the settled policy of 
the Administration, so it 
was generally asserted, to 
discourage any further 
growth in deposits. Fur- 
thermore, if the demands 
that industry and trade are 
now making upon the banks 
are for the normal short- 
term loans usually required 
in periods of active busi- 
ness, why should the Treas- 
ury, a sworn advocate of a 
theory of managed money 
which requires that at such 
a “stage in a recovery 
movement” the funds of 
the country be surrendered 
to business, be perturbed 
by the disposition of banks 
to make the corresponding 
alterations in their port- 
folios£ Plainly, the pres- 
ent policies of the powers 
that be do not accord with 
the theories of managed 
recovery which they have 
been preaching. 

The truth of the matter 
is, of course, that we must 
go much deeper if we are to 
get to the root of the situa- 
tion as it now exists. The 
glib explanations of the 





cumstances that give rise to them are so closely re- 
lated to the difficulties with which the financial, and 
even the industrial and trade, communities are at 
the same time faced. Many of the more thought- 
ful elements in the business world are quietly asking 
themselves just why the Treasury should at this time 
be beset by these difficulties, and the conclusions they 
reach are revealing. The realistically minded, of 
course, cannot be satisfied with the reasons usually 
assigned for the state of the Government bond mar- 
ket. Obviously, excess bank reserves are much 
lower than they formerly were. It is equally plain 
that they are dwindling and are destined further to 


day, when used by many are without real meaning, 
and when used by others are employed merely to 
summarize a complex set of factors supposed to be too 
evident to need elaboration. The real trouble is 
found, first, in the fact that the Federal budget is 
not balanced and that there is no prospect that it will 
be balanced in the near future. Expenditures con- 
tinue on the same old colossal scale, receipts, par- 
ticularly from the so-called revolving funds, are dis- 
appointing to date, and if some way is not found to 
maintain business profits on a scale not now assured 
for the remainder of this year, they may be even more 
disappointing before the present fiscal year expires. 
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Faith, even in a balance between cash income and 
cash outgo, is no longer nearly so vigorous as it was 
some time ago. The state of the budget has vital 
effects upon the financial situation in general, but 
in turn the business situation vitally affects the 
budget. 

Furthermore, the supposition, if such it is, that 
the competitors of the Treasury at the banks are 
applicants for really liquid commercial loans normally 
and naturally arising from a business community 
doing an increased volume of business, stands suspect. 
It is well known, of course, that a very substantial 
portion of the so-called commercial loans that have 
been made during the past year are neither more nor 
less than consumer finance paper. Unfortunately, 
there is no way of telling just what proportion of the 
applications of today are really appeals for capital 
funds for which in normal circumstances corpora- 
tions would go to the securities markets, but few 
well-informed persons believe that the proportion is 
small. Enterprises, finding it exceedingly costly to 
reinvest current earnings in the amounts heretofore 
customary, and unable to obtain: additional capital 
on advantageous terms from .-the securities markets, 
are, in short, applying to the banks to accommodate 
them until such time as they are able to satisfy their 
needs in the usual way. Thus the national govern- 
ment, having pursued courses that close the capital 
markets to normal seekers of long-term funds, finds 
that it must now meet these private borrowers as 
competitors at the loan counters of the banks. 


Current Explanations Unsatisfactory 


We thus find, upon reflection, that the situation 
by which the Treasury is faced is one quite different 
from what might be supposed from the superficial 
descriptions often employed in explaining it; and 
when the facts as they exist are carefully studied, 
it at once becomes apparent that the reserve position 
of the banks bears upon the problems of the Treasury 
only in the degree that it tends to prevent the banks 
from furnishing long-term accommodations both to 
the Treasury and to business. It is easy enough to 
assert, as is often asserted, that the New Deal man- 
agers made a serious blunder in adopting the gold 
sterilization program and in doubling reserve require- 
ments at about the same time. From the standpoint 
of Treasury needs, narrowly considered, they cer- 
tainly have been guilty of setting a neat trap in which 
they themselves have been duly caught. The really 
grave blunders which at bottom are responsible for 
the plight of the Treasury are, however, of a wholly 
different order, and these errors are also responsible 
for a great deal of the difficulty experienced today 
by private enterprise. If it be asserted, as it some- 
times is, that if the gold sterilization program had not 
been devised, and if great caution had been exercised 
in increasing bank reserve requirements, the Treas- 
ury would not now be faced with its present prob- 
lems, the answer is that it could in the nature of the 
case have been saved from these difficulties in such 
manner only by a credit inflation of enormous pro- 
portions, since to make such an assertion is equivalent 
to saying that the banks, with mountainous reserves, 
would have been able and ready to accommodate all 
comers regardless of ultimate consequences. 


What Will the Authorities Do? 


This brings us to current ideas of steps that the 
Federal Government is likely to take to relieve 
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itself, and perhaps the business community as well. 
That it will in fact take steps for this purpose at 
some not distant future date is widely believed. Such 
a belief takes for granted that current reductions in 
rediscount rates will not very materially serve the 
purpose in hand. Another small increase in redis- 
counts is reported this week which brings the total 
to $23,726,000, hardly an impressive figure. The 
increase this week, which amounted to $5,023,000, 
can of course by no means be attributed wholly to 
lower discount rates in effect, since total bills dis- 
counted have been slowly increasing for some time 
past. Two weeks ago, before there had been any 
change in the rate, the figure stood at $18,288,000, 
as compared with $9,929,000 on June 30. Further 
and more substantial rediscounts may, of course, 
occur in the weeks to come, but certainly the finan- 
cial community is frankly and strongly skeptical 
that they will be substantial enough to serve the pur- 
poses of the Treasury. 

Two possible courses for the Treasury are under 
wide discussion in the financial community. One of 
them is active open market purchases of government 
obligations, and perhaps acceptances, by the Reserve 
banks, and the other is de-sterilization of substan- 
tial amounts of gold now held in the inactive fund. 
Washington officials, of course, may not intend to 
do either. It may be said, however, that neither of 
these procedures, nor both of them combined, could 
in the nature of the case do more than simply retrace 
some of the steps taken when the gold was sterilized 
and reserve requirements doubled. Neither would 
in any way remove or even substantially ameliorate 
the underlying conditions which have already been 
outlined as the real sources of difficulty. Either of 
them, in point of fact, might very easily have the 
ultimate effect of aggravating the ills from which 
both the Treasury and the business community are 
now suffering. It need hardly be added that reduc- 
tions in rediscount rates must be placed in the same 
category. 

The trouble with all such schemes is that they 
carry implicit in them the notion that the banks of 
the country should somehow be required to continue 
to finance Treasury deficits and at the same time pro- 
vide capital funds to industry and trade. This, 
however, is but another way of saying that the banks 
ought to be called upon to pay the bills incident to 
the failure of the Federal Government to set its 
financial house in order and its insistence upon poli- 
cies which prevent the normal flow of savings into 
productive investment. No such course ought to 
be considered for a moment. It can in the end lead 
only to disaster, as experience has abundantly proved. 
If the authorities were to give effect to such ideas, 
the restraints which otherwise would be imposed 
upon them by the natural consequences of their own 
mismanagement would in large part be prevented 
from wholesome operation—at least for a time—and 
the whole inflationary movement would be permitted 
and even encouraged to proceed until utter collapse 
brought it to a definite end. The country must face 
the facts in this matter, and there is every reason 
why the Government should face them also. 


Federal Reserve Bank Statement 
URRENT banking statistics suggest that mem- 
ber banks of the Federal Reserve System 
already are taking modest advantage of the invita- 
tion to rediscount, given by the series of bank rate 
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reductions which soon promises to become general 
among the 12 regional institutions. For the week 
to Sept. 1 the combined condition statement of the 
12 Federal Reserve banks reflects an increase of 
$5,023,000 in discounts, to an aggregate of $23,- 
726,000. This is a small amount, of course, and it 
is only the trend that is significant. The discount 
rate policy plainly was designed to stimulate bank 
borrowing as the alternative to sales of United 
States Treasury securities. As the demand for 
funds increases later this year, banks may well find 
it increasingly advantageous to resort to the Fed- 
eral Reserve banks on the basis of the lowest loan 
rates in central bank history. Currency circulation, 
which now has entered upon its autumn expansion, 
likewise will have the effect of lowering member 
bank reserve deposits and stimulating rediscount- 
ing. End-of-month influences occasioned a gain of 
the circulating medium in the weekly period to 
Sept. 1. Member bank reserve balances were not 
much changed, however, and the total of excess 
reserves over legal requirements is placed at $750,- 
000,000, down $10,000,000 for the week. It should 
be borne in mind that the United States Treasury 
could readily ease any stringency in reserve bal- 
ances by “cashing” some of its inactive gold. The 
metal in that fund now exceeds $1,300,000,000, and 
fresh additions are reported weekly. The gain in 
the gold stocks reported for the statement week is 
$26,000,000, making the aggregate $12,567,000,000. 

Total reserves of the 12 Federal Reserve banks are 
reported as of Sept. 1 at $9,134,575,000, a decline of 
$15,661,000. The recession was occasioned almost 
entirely by the movement of till cash into general 
circulation, for the gold certificate fund receded 
only $559,000 to $8,831,389,000. Federal Reserve 
notes in actual circulation increased $25,924,000 to 
$4,260,604,000. Total deposits with the 12 banks 
were off $22,673,000 to $7,224,022,000 as a result of 
an increase of member bank reserve balances by 
$1,668,000 to $6,731,214,000; a drop of Treasury gen- 
eral account balances by $4,621,000 to $156,264,000 ; 
a decline of foreign bank deposits by $10,548,000 to 
$189,657,000, and a drop of other deposits by 
$9,172,000 to $146,887,000. The ratio of total 
reserves to deposit and note liabilities, combined, 
fell to 79.5% from 79.7%. Industrial advances were 
down $144,000 to $20,785,000. Open market opera- 
tions remained in suspense, as bankers’ bill holdings 
were $1,000 lower at $3,076,000, while holdings of 
United States Government securities were quite un- 
changed at $2,526,190,000. 


The New York Stock Market 


EW waves of liquidation developed this week on 

the New York stock market, on factors of both 
world and local importance. What the diplomats 
euphemistically call a “deterioration” of the inter- 
national outlook was steadily in progress, owing to 
the growing scope and seriousness of the Sino-Japa- 
nese war and the attacks on neutral ships in the 
Mediterranean. In the New York market, as else- 
where, the fear prevailed that some untoward inci- 
dent might lead to a general outbreak of hostilities, 
and such apprehensions are hardly conducive to en- 
largement of commitments. Actually, selling move- 
ments developed on a sizable scale Wednesday and 
Thursday, with trends not especially pronounced in 
other sessions. Skepticism regarding the ultimate 
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trend of business added to the liquidation at times, 
as did the ever-increasing distrust of Administra- 
tion plans and purposes. The stock market is ex- 
tremely thin, and even a mild burst of selling nowa- 
days suffices to lower levels sharply. The turnover 
on the New York Stock Exchange was around the 
half-million share mark in several sessions, but it 
moved over the million level during the wide price 
break on Thursday. Yesterday the stock market 
again drifted in apathy, with small gains evident. 

The curtailed session last Saturday produced 
nothing new. Trading was on a very modest scale, 
with price levels unchanged, asa whole. An upward 
movement developed on Monday, when week-end de- 
velopments failed to aggravate the international 
situation. Trading was on the smallest scale in 
more than two years, but the thin market made pos- 
sible gains of 1 to 3 points in market leaders. In- 
dustrial and railroad stocks were in favor, while 
utility issues remained dull. Some uncertainty 
appeared on Tuesday, owing in part to announce- 
ment that Federal loans on cotton would be at 9c. 
a pound, with an additional subsidy up to 3c. a 
pound included in the arrangement. After early 
wavering the stock market turned definitely soft 
toward the close, and small losses were the rule in 
nearly all groups of issues. The trend on Wednes- 
day was toward sharply lower levels, under the lead- 
ership of steel, motor and railroad stocks. Losses 
of one to five points were numerous. The dreary 
atmosphere of the market was further accentuated 
by sale of a Stock Exchange seat at $75,000, the 
lowest figure in more than two years. An even more 
decided liquidating movement developed on Thurs- 
day, with all groups again participating and market 
leaders down sharply. Industrial stocks were the 
chief sufferers, but rail issues also dropped heavily 
and utility shares joined the movement as well. Sig-— 
nature by the President of the sugar quota bill aided 
some sugar securities. The lower levels attracted 
a little buying yesterday, but only on a modest scale. 
Once again, however,( the thinness of the market 
was a factor and gains of one to three points in 
leading issues modified the previous losses. 

In the listed bond market the trend was adverse, 
for the week. United States Government issues 
drifted irregularly lower, owing to the parlous state 
of international affairs and uncertainty regarding 
the refunding operation to be announced next Tues- 
day. High-grade corporate bonds held close to pre- 
vious figures. In the more speculative section, sec- 
ondary and defaulted railroad bonds were under 
intermittent pressure, with & member of fresh lows 
for the year in evidence. Japanese bonds receded 
in the foreign list. Commodity price movements 
were highly uncertain. Cotton greeted the loan and 
subsidy announcement with a drop, but the staple 
finally recovered somewhat on Thursday. Sugar 
improved sharply on the signature of the sugar 
quota measure. Grains were marked irregularly 
lower early in the week, with an upward movement 
apparent later on. Base metals did not vary in this 
market, although weakness at London affected deal- 
ings. The foreign exchanges remained under the 
control of the various stabilization funds, but ster- 
ling and franes nevertheless displayed softness, on 
a resumption of the flow of capital to New York 
and other markets that are considered relatively 
immune from war scares and developments. 
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On the New York Stock Exchange 4 stocks 
touched new high levels for the year while 214 
stocks touched new low levels. On the New York 
Curb Exchange 12 stocks touched new high levels 
and 132 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 254,300 
shares; on Monday they were 455,030 shares; on 
Tuesday, 503,710 shares; on Wednesday, 820,280 
shares; on Thursday, 1,202,400 shares, and on Fri- 
day, 690,900 shares. On the New York Curb Ex- 
change the sales last Saturday were 64,865 shares; 
on Monday, 114,655 shares; on Tuesday, 151,590 
shares; on Wednesday, 181,575 shares; on Thurs- 
day, 227,195 shares, and on Friday, 155,995 shares. 

The stock market had much to be concerned about 
the present week. Uncertainty as to the future of 
trade and industry at home and the situation in the 
Orient growing steadily worse proved too much for 
the market and prices in turn dipped to new low 
levels for the week and year. On Saturday last the 
market moved in an irregular fashion, with price 
fluctuations for the day very narrow. Short cover- 
ing operations on Monday supplied a goodly share 
of market support, lifting many prominent issues 
from fractions to about three points. The improve- 
ment in prices was not general in any sense, but was 
confined mainly to the industrial section of the list. 
The tendency of values on Tuesday veered toward 
higher levels, but was offset to a large extent by sell- 
ing pressure applied late in the day. Persistent sell- 
ing characterized Wednesday’s trading and stocks 
closed virtually at the lowest levels of the day. 
Doubts have arisen with respect to the looked-for 
autumn pick-up in trade and industry, thus making 
for further indecision in the stock market. On 
Thursday the volume of trading was the heaviest in 
some time, and prices, in turn, showed early weak- 
ness and closed at new low levels. Steadiness was 
a feature of trading on Friday and prices reflect a 
modest advance over the previous day. As compared 
with Friday a week ago, however, prices at yester- 
day’s close were mostly lower. General Electric 
closed yesterday at 5014 against 52 on Friday of 
last week ; Consolidated Edison Co. of N. Y. at 3314 
against 3414; Columbia Gas & Elec. at 111% against 
1134; Public Service of N. J. at 3954 against 401, ; 
J. I. Case Threshing Machine at 161 against 165; 
International Harvester at 104 against 111; Sears, 
Roebuck & Co. at 87 against 9054; Montgomery 
Ward & Co. at 5714 against 5934; Woolworth at 45 
against 4614, and American Tel. & Tel. at 167 
against 16614. Western Union closed yesterday at 
45 against 455g on Friday of last week; Allied 
Chemical & Dye at 226 against 225; E. I. du Pont 
de Nemours at 15234 against 154; National Cash 
Register at 301% against 3314; International Nickel 
at 59% against 6114; National Dairy Products at 
18% against 19%; National Biscuit at 26 against 
2534; Texas Gulf Sulphur at 367% against 38; Conti- 
nental Can at 5514 against 5714; Eastman Kodak 
at 184 against 183; Standard Brands at 1114 against 
1154; Westinghouse Elec. & Mfg. at 142 against 
145%; Lorillard at 20% against 20%; U. S. Indus- 
trial Alcohol at 32 against 3234 ; Canada Dry at 2214 
against 2254; Schenley Distillers at 4014 against 41, 
and National Distillers at 2954 against 30. 
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The steel stocks met with further pressure the 
present week and closed lower. United States Steel 
closed yesterday at 10344 against 10814 on Friday 
of last week; Inland Steel at 10314 against 104; 
Bethlehem Steel at 8834 against 9214, and Youngs- 
town Sheet & Tube at 83 against 86. In the motor 
group, Auburn Auto closed yesterday at 16 against 
15% on Friday of last week ; General Motors at 5214 
against 5354; Chrysler at 10684 against 10814, and 
Hupp Motors at 3% against 3%. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
3614 against 385 on Friday of last week; United 
States Rubber at 505 against 5434, and B. F. Good- 
rich at 34 against 35144. The railroad shares again 
moved to lower levels this week. Pennsylvania RR. 
closed yesterday at 3314 against 34 on Friday of last 
week; Atchison Topeka & Santa Fe at 6754 against 
7214; New York Central at 3314 against 35; Union 
Pacific at 114 ex-div. against 11614; Southern Pa- 
cific at 3814 against 3834; Southern Railway at 
2452 against 26, and Northern Pacific at 25% 
against 2814. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 63 against 6334 on Friday 
of last week; Shell Union Oil at 2414 against 245, 
and Atlantic Refining at 2654 against 27. In the 
copper group, Anaconda Copper closed yesterday at 
5334 ex-div. against 55 on Friday of last week; 
American Smelting & Refining at 8434 against 8714, 
and Phelps Dodge at 451% against 46. 

Trade and industrial reports suggest no immedi- 
ate alteration of the position, but fresh uncertain- 
ties regarding the ultimate trend were suggested. 
Maintenance of steel production this autumn and 
thereafter is occasioning particular anxiety. For 
the week ending today, however, the American Iron 
and Steel Institute estimates steel operations at 
84.1% of capacity against 83.8% last week and 
71.5% at this time last year. Production of electric 
power for the week to Aug. 28 is reported by the 
Edison Electric Institute at 2,294,713,000 kilowatt 
hours against 2,304,032,000 for the preceding week 
and 2,125,502,000 for the similar week of last year. 
Car loadings of revenue freight for the week to 
Aug. 28 are reported by the Association of American 
Railroads at 787,373 cars. This is an increase of 
6,126 cars over the previous week and of 33,276 cars 
over the corresponding week of 1936. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 10514c. as against 106%4c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 96c. as against 951c. 
the close on Friday of last week. September oats 
at Chicago closed yesterday at 29%c. as against 
2834¢c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.36c. as against 9.60c. the close on 
Friday of last week. The spot price for rubber here 
in New York closed yesterday at 18.68c. as against 
18.31c. the close on Friday of last week. Domestic 
copper closed yesterday at 14c., the close on Friday 
of last week. 

In London the price of bar silver yesterday was 
19 13/16 pence per ounce as against 1914 pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 4434c., the close on Friday 
of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.96 as 
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against $4.973, the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.73¢c. against 3.743¢c. the close on Friday of last 
week. 


European Stock Markets 


RREGULAR movements were the rule this week 
on stock exchanges in the foremost European fi- 
nancial centers, with losses a little more pronounced 
than gains. Dealings were small at all times at 
London, Paris and Berlin, and the thin markets were 
easily swayed by a little pressure. Selling predom- 
inated because of the thickening international at- 
mosphere. Hostilities in the Far East are spreading 
throughout China, and such incidents as the Japan- 
ese airplanes shooting of the British Ambassador to 
China, and the Chinese bombing of an American 
merchant ship, occasion profound apprehensions re- 
garding a possible involvement of other Powers in 
the dispute. Repercussions of the Spanish civil war 
also assumed a serious aspect, on reports that a 
British warship had been made the target of an un- 
known submarine and a British merchant ship sunk 
by another mysterious raider. These matters were 
offset, in good part, by continued good business in 
the chief industrial countries of Europe. Aided im- 
mensely in one sense by their respective armaments 
programs, Britain and Germany report well sus- 
tained trade. French moves toward a restoration of 
confidence were continued with a reduction of the 
Bank of France discount rate, Thursday, to 314% 
from 4%. War fears in Europe were reflected by a 
new, if modest, movement of funds to the United 
States, Holland, Switzerland and a few other coun- 
tries. 

The atmosphere on the London Stock Exchange 
was one of extreme caution in the initial session of 
the week. The unadjusted incident of the British 
Ambassador and the bombing of an American ship 
gave the Sino-Japanese conflict an ominous turn, 
and a little selling of securities resulted. Gilt-edged 
issues receded fractionally, while larger losses ap- 
peared in industrial stocks. Foreign securities of all 
descriptions lost ground. The tone improved on 
Tuesday, but movements were small. Gilt-edged is- 
sues attracted a little attention and the modest re- 
covery took in also most industrial stocks. Com- 
modity securities were uncertain, but Anglo-Ameri- 
can favorites improved. Reports that Japanese hos- 
tilities would be extended to all of China kept the 
London market apprehensive, Wednesday.  Gilt- 
edged issues and domestic industrial stocks were 
not much changed, but Far Eastern bonds receded 
sharply. Anglo-American issues were down on the 
influence of the New York recession. Not much 
activity was reported on Thursday. The gilt-edged 
section was dull and most industrial stocks sagged. 
Weakness in some base metals drove commodity 
stocks lower. Transatlantic stocks slumped sharply 
because of the further drop in New York. The tone 
improved yesterday, with gilt-edged issues and in- 
dustrial stocks in mild demand. Anglo-American 
favorites showed larger gains. 

Nervousness and uncertainty were apparent on 
the Paris Bourse as trading was resumed for the 
week, last Monday. Rentes fell sharply because of 
the many international uncertainties, and an ad- 
vance report that nationalization of French railways 
would be attempted without delay. French equities 
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and international securities also receded. The 
month-end settlement was effected easily, Tuesday, 
with the carryover at 444% against the previous 
figure of 544%, and this encouraged the Bourse. 
Rentes showed sizable gains, and some sweeping ad- 
vances appeared in equities. International issues 
likewise reflected the better atmosphere. After an 
optimistic opening, Wednesday, prices again wav- 
ered on the Paris market. Rentes were maintained 
for the day, but losses appeared in most French equi- 
ties. The international group remained in favor. 
Despite the lowering of the Bank rate, Thursday, 
prices slumped sharply in that session. Rentes led 
the decline, which extended also to French equities 
of all descriptions and to international issues. After 
early firmness, prices dropped at Paris, yesterday, 
and changes at the end were of no moment. 

The Berlin Boerse was relatively immune to the 
unfortunate international events, owing to the close 
control and the modest trading. Only a small turn- 
over was reported last Monday, and price levels did 
not change much. Munitions issues were in mild 
favor, on the basis of orders recently received, while 
other issues fluctuated fractionally, either way. The 
trading remained modest on Tuesday, with a few 
arms manufacturing issues again of chief interest. 
Heavy industrial, shipping, electrical and other 
groups were dull. Fixed-interest obligations were 
slightly improved. The tone on Wednesday was 
firm, and a small increase of business was noted. 
Gains up to 2 or 3 points appeared in heavy indus- 
trial stocks, and some interest also was displayed in 
other groups. On Thursday the Boerse slumped into 
its usual apathy. Textile stocks were in favor, but 
other issues were neglected and unchanged. Small 
losses were recorded yesterday in a dull session at 


Berlin. 
Intergovernmental Debts 


UNGARY afforded late last week the first 

definite indication of a changing attitude 
among the European defaulting States toward the 
debts owed the United States Government, which 
usually are lumped under the term “war debts.” 
Finand is the only country that has been making 
full payment in recent years, and all other debtors 
are in complete default. The chief defaulters are 
Great Britain, France, Italy, Belgium and Czecho- 
slovakia, while a half-dozen of the smaller countries 
of Europe owe lesser sums, among them Hungary. 
Secretary of State Cordell Hull accepted a proposal 
of the Budapest Government to resume payments on 
a very modest scale, and in a communication to the 
Hungarian Charge d’Affaires, he referred to the in- 
cident as a “heartening sign of recognition of the 
importance of conserving the sanctity of intergov- 
ernmental contractual obligations.” Under the pro- 
posal, Hungary will pay $19,656 annually for a three- 
year period, or an aggregate of $58,968. This sum 
amounts to 22.8% of the regular payments of $258,- 
440 actually due in the three-year period under the 
funding agreement. It was pointed out by the State 
Department that the Hungarian Government regu- 
larly included in its budget the sums due under the 
funding agreement and unpaid, Hungarian Treasury 
bills in favor of the United States being deposited 
regularly in the central bank of that country. The 
Hungarian default, like most of the others, was at- 
tributed initially to transfer difficulties. 
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It is, of course, a welcome indication that Hun- 
gary now has given of a desire to pay just debts, Like 
Finland, which never wavered for a moment in ob- 
servance of the promise to pay, Hungary incurred 
the so-called war debt after the World War ended, 
in order to buy food for a needy populace. There is 
no doubt that Hungary could easily make the full 
payment, since the funds are available in any case 
and the transfer difficulties now are so far modified 
that they do not enter into a transaction involving 
less than $100,000 annually. Although official rea- 
sons for the decision to effect only a modest partial 
payment are lacking, it is a fair surmise that Hun- 
gary took into account not only its diplomatic rela- 
tions with the principal European defaulters, but 
also a possible clamor for full payments on the pri- 
vately held external debt, in the event of full war 
debt payments. Apart from such considerations, it 
remains true that a breach at long last has been 
made in the ranks of the defaulters, and it is to 
be hoped that other and far more prosperous 
nations than Hungary will take similar steps. Some 
encouragement may possibly be gleaned from Lon- 
don rumors, last month, that Britain is to send its 
economic adviser, Sir Frederick Leith-Ross, to the 
United States on an “important mission.” French 
officials have indicated on several occasions a desire 
to clear the slate by negotiating a new debt agree- 
ment. Save for perfunctory notes of regret on the 
annuity dates, other defaulters have maintained pro- 
found silence on the matter. 


Reciprocal Trade Agreements & 
NDER the extended power to negotiate recipro- 
cal trade agreements, granted to President 
Roosevelt by Congress at the last session, the Ad- 
ministration now is moving to arrange new accords 
of considerable importance. The necessary formal 
notification of an intention to reach an agreement 
with Czechoslovakia was announced in Washington, 
last Monday, and applications by interested parties 
for hearings must be presented by Oct. 11. Articles 
on which our duties may be reduced in this proposed 
accord are quite numerous, and they are said to in- 
clude many of the principal commodities of com- 
merce between the United States and Czechoslo- 
vakia, such as boots and shoes, gloves, glassware, 
imitation precious stones and hops. In some in- 
stances strenuous protests against lower import 
duties doubtless can be expected, partly because a 
number of important American industries may be 
affected directly, and partly because our lowered 
imposts are generalized, with only a few exceptions. 
The claims and contentions of American interests 
necessarily must be given due and full considera- 
tion at Washington. It seems fairly clear, on the 
other hand, that the process of all-round trade bar- 
rier reductions implied in the reciprocal tariff idea 
is an excellent one, that should be pushed energeti- 
cally. Secretary of State Cordell Hull is the spon- 
sor of the movement, and he can be relied upon to 
pursue the aim carefully and methodically. Mean- 
while, it is worth noting that little progress, if any, 
is being made toward the contemplated understand- 
ing with the British Government. 
Peace and Disarmament 
ITH unfailing regularity, Secretary of State 
Cordell Hull advises the world to disarm 
and remain peaceful, and the soundness of the sug- 
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gestion is hardly open to question. Mr. Hull prob- 
ably is better aware than anyone else that his words 
have a strange sound at this time, when two major 
but undeclared wars are in progress. The fact that 
he continues to remain faithful to his ideals is dis- 
tinctly praiseworthy. In a radio address on 
Wednesday, over a Columbia Broadcasting network, 
Mr. Hull remarked that the easiest way to keep the 
United States at peace is to prevent war from break- 
ing out elsewhere. For its part, the United States 
steadily has endeavored to root out the causes of 
war, the Secretary said. He saw the world heading 
toward bankruptcy because of international arma- 
ments races and deplored the “vicious circle, where 
each increase begets another.” The diplomatic 
approach to the problem has been unsuccessful, he 
admitted, but a firm belief was expressed that solu- 
tion of economic difficulties might bring success in ° 
disarmament. Some days earlier, a radio address 
was made by Assistant Secretary of State George A. 
Messersmith, to celebrate the ninth anniversary of 
the rather moth-eaten Kellogg-Briand anti-war pact. 
Mr. Messersmith admitted the “horrible example of 
the war to end wars,” and he referred briefly to the 
current deterioration of the international outlook. 
He maintained, however, that the world still is mov- 
ing along the road marked out by the Pact of Paris, 
especially in the Western Hemisphere, where some 
“eloquent expressions of a general desire for peace” 
were held up as comforting examples. 


China and Japan 


Bitte fighting was continued this week in the 

undeclared Sino-Japanese war, while hardly a 
day went by without fresh indications of the dan- 
gers to which foreigners are exposed by such events. 
The military position did not change greatly during 
the week. It is now plain that Japan has bitten off 
far more than she expected to chew when a modest 
“incident” near Peiping was magnified on July 7 
and eventually made the starting point for a first- 
class war. Troop transfers from Japan to China 
now are in progress on a tremendous scale, giving 
the sorry promise of still greater battles. Huge 
Japanese forces were landed in and near the inter- 
national settlement at Shanghai all week, with the 
Chinese opposing the debarkations and slowly giv- 
ing ground before the invaders. The defenders pro- 
pose to withdraw slowly to prepared and easily de- 
fended positions not far from the city, according to 
reliable reports, and the real battle for Shanghai 
quite possibly will begin next week. 

Meanwhile, airplane bombing by the Japanese was 
carried on with relentless fury and on an ever- 
increasing scale. The Chinese civilian population of 
the native quarter of Nantao was bombed last 
Saturday, with thousands reported killed or 
wounded. The Nationalist capital of Nanking was 
bombed on numerous occasions, and the area of air- 
plane bombings spread swiftly, almost to Canton. 
The greatest damage was done in Shanghai, of 
course, and one estimate placed the destruction 
there at $275,000,000, with the Chinese loss at $125,- 
000,000, the Japanese at $100,000,000, and that of 
other nations at $50,000,000. In northern China the 
regular forces of Japan and China continued their 
struggle for the area from Kalgan to the sea, near 
Tientsin. The Japanese army in northern China is 
said to number 100,000 troops with modern equip- 
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ment, and the defensive strength is placed at 200,000, 
with equipment largely lacking. But heavy rains 
again kept the invaders from making much progress 
of late, and even their claims are modest. The direct 
diplomatic position of the two countries remained 
unchanged, with Ambassadors still present in each 
other’s capitals. Japanese spokesmen continued to 
insist that the real trouble is the lack of Chinese 
comprehension and the need for making them under- 
stand the Japanese viewpoint. China offered to 
sign a non-aggression pact with Japan. 

Internationally, the complications of the Sino- 
Japanese conflict are numberless and becoming ever 
more serious. The American merchant ship Presi- 
dent Hoover was bombed last Monday in the estuary 
of the Yangtze, while waiting for a turn of the tide 
to facilitate the trip up-river to Shanghai. Chinese 
war airplanes let loose the missiles, which killed 
one member of the crew and injured seven others, 
while causing serious damage to the vessel. The 
ship was mistaken for a Japanese troop transport, 
but this did not alter the situation and the incident 
properly was described by Secretary of State Cor- 
dell Hull as “unlawful, inexcusable and negligent.” 
The Chinese Government lost no time in presenting 
a formal and obviously sincere apology at Washing- 
ton, while the personal regrets of the Chinese Gen- 
eralissimo, Chiang Kai-shek, also were communi- 
cated. American merchant ships were instructed 
thereafter to avoid Shanghai. 

Still unsettled, in the meantime, is the incident of 
Aug. 26, when the British Ambassador to China, Sir 
Hughe Knatchbull-Hugessen, was shot and seriously 
wounded by a Japanese airplane far behind the Chi- 
nese lines. Japan apologized, but the British Gov- 
ernment apparently decided to make the occasion a 
suitable one for strong and sweeping representa- 
tions. A British note was presented last Monday 
at Tokio, in which the “fullest measure of redress” 
was demanded for the affront. The requirements 
included a formal apology, punishment for the guilty 
airmen, and assurances against a recurrence of any 
such incidents. The British communication held it 
irrelevant whether or not the British flag could be 
seen by the raiding airplane pilots, as no justifica- 
tion was seen for attacks upon non-combatants 
many miles behind the lines in a war that is not 
even formally acknowledged by declarations. 
Whether Japan will meet these demands is a ques- 
tion, and one on which Tokio is taking its time. An 
investigation is said to be under way which will be 
completed this week-end, and an answer to the Brit- 
ish note will be drafted thereafter. 

The United States Government late last week took 
occasion to notify both Japan and China that the 
right is reserved to demand damages on its own 
behalf and on behalf of its citizens for the destruc- 
tion now being wrought. Texts of these notes were 
not made public, but they were understood to be 
couched in diplomatic language that left quite clear 
a warning against interference with American ship- 
ping. This step appeared to be quite in line with 
British and French views, and it is at least equally 
significant that Washington found the British pro- 
test to Japan quite in accordance with its own ideas. 
In view of the overwhelmingly larger interests of 
Great Britain in the Far East, as measured against 
the United States interests, some observers view 
with suspicion any declaration that might tend to 
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align Washington with London. Regardless of real 
or imagined propaganda, the problem is one that 
may take a highly serious turn without warning. 
An American vessel now is en route to China with 
a number of airplanes aboard, and it is generally 
feared that Japan will stop the ship and perhaps 
preempt the airplanes. The Sino-Russian pact of 
non-aggression affords still other aspects, especially 
in view of rumors that it was quickly followed by 
the dispatch of numerous Russian airplanes to 
China. Dangers of the involvement of other coun- 
tries are not to be swept lightly aside. 


Sino-Russian Treaty 


ECAUSE of the inroads now being made by 
Japanese militarists upon Chinese territory, 
more than ordinary importance may attach to a 
new treaty of non-aggression signed by the Russian 
and Chinese Governments, and made known at Nan- 
king last Sunday. To all appearances, the treaty 
merely is one of a chain of similar accords arranged 
by Soviet Russia with that country’s neighbors. The 
announcement of the Chinese Government indicated 
clearly that Russia is not bound under its terms to 
aid China against Japanese aggression. The two 
parties simply renounce war as an instrument of 
national policy and undertake not only to refrain 
from aggression against each other, but also to avoid 
assistance of any kind, direct or indirect, to third 
parties engaged in war or aggression against either 
signatory. These are precisely the terms of other 
non-aggression pacts negotiated in recent years by 
Moscow. It is, nevertheless, plain that the Sino- 
Russian treaty has an importance that transcends 
other accords of this nature. For one thing, Gen- 
eralissimo Chiang Kai-shek thus declares that the 
Nanking National Government policy of anti-com- 
munism is abandoned, and it is thus more evident 
that the real ruler of China has joined forces with 
his communist opponents to prosecute the war 
against Japan. In Moscow the accord was described 
as a new manifestation of the peaceful policy of 
Soviet Russia. Tokio took the view that the treaty 
was directed largely against the Japanese Govern- 
ment, and it was contended that a more important 
secret understanding augments the pact. On this 
point, Tokio may well be in a position to speak with 
authority, since the German-Japanese treaty against 
communism is generally believed to be only one sec- 
tion of a more sweeping understanding. German 
spokesmen held the treaty objectionable from their 
viewpoint, but they avoided the temptation of 
ascribing to the accord a larger international sig- 
nificance than is apparent from the official Chinese 


statement. 


Spanish War 


NTERNATIONAL difficulties once again are be- 
ginning to overshadow the local fighting between 
Spanish loyalists and rebels in the civil war which 
started in July, 1936. After a three weeks’ adjourn- 
ment, the London Non-Intervention Committee met 
again last Saturday, and started another round of 
debates about methods of controlling the flow of 
men and munitions to Spain from other countries. 
There appears to be little hope for putting into 
effect the British compromise plan for withdrawing 
foreign participants while granting belligerent 
rights to the rebels. Airplane bombings of foreign 
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merchant and military vessels are continuing, but a 
more deeply serious tinge has been given the entire 
question of late by submarine sinkings of loyalist 
and neutral ships in various parts of the Mediter- 
ranean. The British destroyer Havock was fired 
upon by an unidentified submarine, Wednesday, and 
the ship dropped a depth bomb which may have been 
effective, as oil welled up at the spot. No damage 
was done the Havock, but the identity of the attack- 
ing submarine now has become a question of grave 
international importance. The British tanker 
Woodford was torpedoed and sunk Thursday, which 
aggravates the matter considerably. London is said 
to surmise that Italian submarines are responsible 
for these outrages, for neither the rebels nor the 
loyalists in Spain possess submarine fleets capable 
of recent performances. The British Cabinet de- 
cided on Thursday to augment its naval strength in 
the western basin of the Mediterranean, and it also 
appears that a French invitation for a general dis- 
cussion of related questions by the Mediterranean 
Powers has been accepted by Great Britain. 

The fighting in Spain favored the rebels in some 
areas and the loyalists in others, and results again 
were quite inconclusive. The insurgents probably 
had the best of it, for there is no indication that 
internal squabbles have been patched up by the loy- 
alists in order to make a better war showing. Cata- 
lonia seems still unwilling to join with Valencia to 
prosecute the war, rather than put into effect vari- 
ous utopian reforms in a limited area. Rebel troops 
continued their spectacular attacks along the shore 
of the Bay of Biscay, where the small area left to 
the loyalists was whittled rapidly away. The sur- 
render of Gijon was under negotiation, according 
to some reports. In the Saragosso-Huesca area, 
where the loyalists started a belated offensive with 
the thought of relieving the pressure on the Basque 
territory, the fighting was continued this week with- 
out intermission. Insurgent forces quickly were 
concentrated in this area, and after a series of small 
successes by the loyalists the tide turned and small 
advances were made by the insurgents. The area 
was contested bitterly, and neither side was able to 
gain a decided advantage. The international aspect 
of the conflict again was prominent late last week, 
when the Italian Government issued an official list 
of its war dead in Spain. The list contained 987 
names, or only a few less than the 1,148 on the 
Ethiopian war list. 


Little Entente 


OREIGN MINISTERS of the Little Entente 
countries of Czechoslovakia, Yugoslavia and 
Rumania held one of their periodic diplomatic con- 
ferences last Monday and Tuesday, at Sinaia, the 
summer capital of Rumania, with results that are 
encouraging to the French backers of the Entente. 
The break-up of this group has been predicted on 
occasion, of late, owing to the diplomatic inroads 
made on French prestige by Germany. If the 
official statement issued last Tuesday is a reliable 
guide, France still is the acknowledged leader of 
the Entente, and little danger exists of a real split. 
The solidarity of the member States was emphasized 
in the communication, as was the traditional friend- 
ship of France. Continued loyalty to the League of 
Nations was promised, and the Ministers once again 
called for cooperation in the interests of European 
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peace. The need for observing the sanctity of 
treaties was mentioned, to the surprise of some 
observers, who had expected a move toward recog- 
nition of Italy’s conquest of Ethiopia. Economic 
improvement is proceeding and can be expected to 
continue in the Danubian basin, according to the 
statement. The Ministers took occasion to praise 
highly one of Secretary of State Cordell Hull’s 
numerous pronouncements in favor of peace and 
international cooperation. The declaration of the 
American Secretary was hailed as heralding the 
possibility of cooperation in the political and eco- 
nomic fields between European States and the 
United States. Some significance also appears to 
attach to reported visits to the Conference by a 
Hungarian spokesman, who is said to have argued 
for recognition of his country’s right to rearm. 
Diplomatic progress seems to have been made on 
this point, and an adjustment of relations between 
Hungary and the Little Entente may well stand out 
as the real achievement of the gathering. 


Discount Rates of Foreign Central Banks 


HE Bank of France reduced its discount rate on 
Sept. 2 to 316% from 4%. The 4% rate had 
been in effect since Aug. 3, 1937 at which time it was 
lowered from 5%. Present rates at the leading centers 


are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Sept. 3; Established | Rate Sept. 3| Established | Rate 
Argentina_.| 334 |Mar. 11936; -—-. Holland...) 2 Dec. 2 1986) 2% 
Austria__..| 3% |July 101935) 4 Hungary. . 4 Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% |jIndia_..... 3 Nov. 29 1935} 8% 
Belgium_..| 2 May 151935} 2% |jIreland._..| 3 June 30 1932} 3% 
Bulgaria_..| 6 Aug. 15 1935) 7 een 4% |May 18 1936) 5 
Canada__..| 2% |Mar.111935) —-- Japan... 3.29 |Apr. 6 1936] 3.65 
- 4 Jan. 241935) 4% ||Java_..... 3 Jan. 141937) 4 
Colombia_.| 4 July 18 1933) 5 Jugosiavia .| 65 Feb. 11935) 6% 
Czechoslo- Lithuania_ 5% |July 11936] 6 
vakia_...| 3 Jan. 11936) 3% ||/Morocco.. 6% [May 28 1935) 4% 
Dansig....| 4 Jan, 21937) 5 Norway...| 4 Dec. 51936) 3% 
Denmark_.| 4 Oct. 19 1936) 3% ||/Poland_...| 5 Oct. 25 1933] 6 
England...| 2 June 30 1932} 2% ||Portugal_ 4 Aug. 111937) 4% 
Eatonia_-__ 5 Sept.25 1934) 5% |;Rumania_.| 4% |Dec. 7 1934) 6 
Finland 4 Dec. 41934) 4% |/SouthAfrica} 3} |May 15 1933) 4 
France _ 3% |Sept. 21937) 4 Spain...... 5 July 101935; 5% 
Germany..| 4 Sept.30 1932} 5 Sweden....| 2% |Dec. 1 1933] 38 
Greece.___- 6 Jan. 41937! 7 Switzerland! 1% ‘Nov. 25 1936' 2 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three months- 
bills as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris the 
open market rate was lowered on Thursday from 
444% to 334%. In Switzerland the rate remains at 


1%. 
Bank of England Statement 


HE statement for the week ended Sept. 1 showed 

another gain in gold holdings of £98,744, which 
brought the total up to another new high of £327,- 
960,180, compared with £246,497,633 a year 
ago. As the gain in gold was attended by an increase 
of £2,043,000 in circulation, reserves declined 
£1,944,000. Public deposits decreased £11,265 ,000, 
while other deposits rose £11,886,840. Of the latter 
amount, £11,353,276 was a gain to bankers accounts 
and £533,564 to other accounts. The reserve ratio 
fell off slightly to 24.8% from 25.6% a week ago; last 
year it was 38.40%. Loans on government securities 
increased £437,000 and those on other securities of 
£2,162,539. Of the latter amount £1,050,564 was a 
gain to discounts and advances, and £1,111,975 to 
securities. The discount rate remains unchanged at 
2%. Following we show the various items with com- 
parisons for preceding years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Sept. 1, Sept. 2, Sept. 4, Sept. 5, Sept. 6, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation. _______- 490,309,000] 445,783,915|401,622,167|381,283,577|375,225,961 
Public deposits-_--__- 14,111,000; 18,053,141 5,860,025] 29,635,051 21,454,197 
Other deposits _-_- ___ 140,703,732] 139,829,278] 138,708,983] 125,877,355 142,400,608 

Bankers’ accounts-| 104,172,489] 101,067,322] 100,062,601/ 88,046,917] 97,422,678 

Other accounts___| 36,531,243] 38,761,956} 38,646,382] 36,930,438 44,977,930 
Govt. securities_____ 109,274,487] 85,708,337| 83,414,999] 85,029,164 83,535,963 
Other securities____- 26,122,900} 29,707,462) 26,921,501] 17,698,686 22,117,791 

Disct. & advances. 5,368,210] 10,621,347] 14,080,503} 6,935,180 9,694,892 

Securities .......- 20,754,690] 19,086,115] 12,840,998] 10,763,506 12,422,899 
Reserve notes & coin| 37,650,000| 60,713,718| 52,492,911] 71,044,886] 76,433,305 
Coin and bullion__-__ 327,960, 180| 246,497,633] 194,115,078/192,328,463 191,659,266 
Proportion of reserve 

to liabilities._____ 24.3% 38.40% 36.30% 45.67% 46.64% 
Bank rate_._......- 2% 2% 2% 2% we. 2% 





Bank of Germany Statement 

HE statement for the last quarter of August 

showed a further gain in gold and bullion of 
337,000 marks, the total of which is now 69,886,000 
marks, compared with 69,420,000 marks a year ago 
and 94,779,000 marks two years ago. An expansion 
in note circulation of 525,000,000 marks,brought the 
total up to 5,115,000,000 marks. Last year notes in 
circulation aggregated 4,539,528,000 marks and the 
previous year 4,031,831,000 marks. An increase was 
recorded in deposits abroad, in bills of exchange and 
checks, in advances, in investments, in other assets, 
in other daily maturing obligations and in other 
liabilities. The Bank’s reserve ratio fell off slightly 
to 1.48%; last year it was 1.65% and the previous 
year 2.48%. Reserves in foreign currency decreased 
239,000 marks and silver and other coin of 83,567,000 
marks. Below we furnish a comparison of the different 


items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















— 

Changes 
Jor Week Aug. 31, 1937) Aug. 31, 1936; Aug. 31, 1935 
Assets Reichsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Gold and bullion_____. + 337,000 69,886,000 69,420,000 94,779,000 
Of which depos. abr’d +314,000 19,986,000 21,500,000 29,620,000 
Res've in for’n currency —239,000 5,969,000 5,606,000 5,301,000 
Bills of exch. & checks_| +620,009,000/5,316,054,000/4,767,163,000/4,035, 103,000 
Silver and other coin___ —83,567,000} 138,426,000}; 119,247,000} 111,684,000 
Fe an 2 ae +17,965,000| 51,704,000] 64,500,000} 54,091,000 
Investments. _.._____- +19,000} 403,440,000} 528,808,000} 664,272,000 
Other assets__._______ +33,072,000}] 766,634,000} 566,445,000] 664,252,000 
Liabilities— *« en 
Notes in circulation____]| +525,000,000/5,115,000,000/4,539,528,000/4,031,831,000 
Oth. daily matur. oblig. +53,121,000| 736,016,000}; 728,509,000) 742,602,000 
Other liabilities... ___- +9,163,000| 257,563,000} 229,591,000} 238,626,000 
Propor’n of gold & for’n al 
curr. to note circul’n_ —0.17% 1.48% 1.65% 2.48% 





Bank of France Statement 


HE weekly statement dated Aug. 26 showed 

another slight increase _in_ gold holdings of 
378,325 francs, which brought the total up to_55,- 
717,532,724 frances, comparedgwith 54,511,102,374 
francs a year ago. Notes in circulation rose slightly 
to 88,254,533,080 frances, as against 84,323,914,210 
francs the corresponding period last year. French 
commercial bills discounted showed a gain of_381,- 
000,000 francs, advances, against securities of 127,- 
000,000 francs, creditor current accounts of 1,540,- 
000,000 francs and temporary advances to State of 
1,340,000,000 frances. The Bank’s reserve ratio 
stands now at 52.35%; last year it was 58.69% and 
the year before 74.61%. The item of credit balances 
abroad declined 2,000,000 frances. The official dis- 


count rate was reduced on Sept. 2 to 31% from 4%. 
Below we furnish a comparison of the different items 


for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 














lie 




















Changes won 
for Week Aug. 26, 1937|Aug, 28, 1936)Aug. 30, 1935 
Francs Francs Francs Francs 

Gold holdings- - - -- - +378,325|55,717,532,724/54,511,102,374|71,741,662,620 

Credit bals. abroad-_ —2,000,000 14,025,956 7,520,346 7,269,024 
a French commerc’! 

bills discounted_-| +381,000,000) 8,663,905,272|] 7,063,308,611| 7,574,691,828 

b Bills bought abr’d No change| 899,478,082] 1,242,194,730] 1,229,122,189 

Adv. against securs_| +127,000,000) 3,763,710,126) 3,453,753,966| 3,102,644,705 

Note circulation. -_- +38,000,000/88,254,533,080/84,323,914,210|82,240,467,640 

Credit current accts.| + 1,540,000,000)18,178,273,155] 8,559,943,332|13,909,163,991 
c Temp. advs with- 

out int. to State--| + 1,340,000,000/25,218,000,000} 9,161,332,300) --.----... 
Propor’n of gold on 

hand to sight liab. —0.79% 52.35% 58.69% 74.61% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 
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Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc, 


New York Money Market 


Fm 12 of the Federal Reserve banks now have 
ordered reductions of their discount rates, 
and the effect of the latest maneuver to keep the 
money market extremely easy is already noticeable 
in an increased tendency toward rediscounting by 
the member banks of the System. This is the pri- 
mary development in the money market this week, 
but it remains to be seen how far member banks 
will be willing to borrow. As yet the trend has 
gained only a little headway. The money market, 
otherwise remained largely dormant in the pre-holi- 
day week. Treasury bill issues, awarded last Mon- 
day, required moderate increases of rates. One 
series of $50,000,000 bills due in 110 days went at 
0.422% average, compared to 0.332% on a 117-day 
issue a week earlier, while another series of $50,- 
000,000 due in 273 days went at 0.615%, compared 
to 0.524% on an exactly similar previous issue. 
Bankers’ bill and commercial paper rates were un- 
changed, with business slack. Call money on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time money was quoted at 114% for 
maturities to 90 days, and 114% for four the six 
months’ datings. 


New York Money Rates 

EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
quite active this week. The demand has been strong 
and the supply of prime paper has been excellent. 
Rates are unchanged at 1% for all maturities. 


Bankers’ Acceptances 

HERE has been no change this week in the market 

in prime bankers’ acceptances. Prime bills are 
still scarce and trading has been very quiet. There 
has been no change in the rates. The official quota- 
tions as issued by the Federal Reserve Bank of New 
York for bills up to and including 90 days are 14% 
bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 144% asked; for five and six 
months, 54% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days, 34% for 91- to 120-day 
bills and 1% for 121- to 180-day bills. The Federal 
Reserve Bank’s holdings of acceptances decreased 
from $3,077,000 to $3,076,000. Open market dealers 
are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 
SPOT DELIVERY 


—180 Days——- ——150 Days——- -——120 Days—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. ..-------- % %s 54 %Qs %s ¥% 
——90 Days—— -——60 Days— -——30 Days—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. ......---- % "16 % he % "6 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks. -...--------.----------------------------- %% bid 
4% di 


Eligible non-member banks - -.-..--.------------------------------- 
Discount Rates of the Federal Reserve Banks 
HE discount rates of the Federal Reserve Banks 

of Boston, St. Louis, Kansas City, Dallas and 

San Francisco were lowered this week by the directors 
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of those institutions from 2 to 14%. The Reserve 
Bank of Dallas reduced its rate on Aug. 30, effective 
Aug. 31, and was followed by the Boston and St. 
Louis Banks which lowered their rates on Sept. 1, 
effective Sept. 2. The Banks at Kansas City and 
San Francisco acted on Sept. 2, the new 14% rate 
becoming effective yesterday (Sept. 3). Similar re- 
ductions of from 2 to 144% were recently made by 
the Richmond, Atlanta, Chicago and Minneapolis 
Banks. A week ago the New York institution 
lowered its rate to 1% from 14%. There have been 
no other changes this week in the discount rates of 


the Federal Reserve banks. 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Sept. 3 Established Rate 
SE ee re 1% Sept. 2 1937 2 
Ds > cat cadenennes 1 Aug. 27 1937 1% 
I ais dies ies aiid 2 Jan. 17 1935 2% 
i Ge A ee AiR 1% May 11 1935 2 
PE ret cncéamen auiedd 1% Aug. 27 1937 2 
BENT Pavacceecduccsood 1% Aug. 21 1937 2 
PS Se 1% Aug. 21 1937 2 
2d odedeucawaace 1% Sept. 2 1937 2 
_ RIS 1% Aug. 24 1937 2 
SE SD o wwccdccnceecce 1% Sept. 3 1937 2 
tn thidetidssnndeoeun 1% Aug. 30 1937 2 
San Francisco. _.........-- 1% Sept. 3 1937 2 





Course of Sterling Exchange 


TERLING exchange is easier than at any time in 
several weeks. In other words the dollargis 
firmer. Despite the greater ease in the pound, current 
quotations must be considered as indicating a gener- 
ally firm tone favoring the pound. The dollar is 
everywhere regarded as being undervalued. The 
present relative weakness in sterling, as measured 
by the dollar, must be regarded as largely seasonal. 
The autumn pressure on sterling on commercial 
account is now well under way and exchange should 
normally be adverse to London until around the 
middle of January. ‘Tourist traffic, which favored 
sterling all summer, has now practically ceased. The 
range for bankers’ sight this week has been $4.95 1-16 
and $4.9714, compared with a range of between 
$4.97 3-16 and $4.99 1-16 last week. The range for 
cable transfers has been between $4.9534 and 
$4.97 5-16, compared with a range of between 
$4.9714 and $4.9914 a week ago. 

Though sterling is easier in terms of the dollar, 
fluctuations are held within a narrow range owing 
to the mutual cooperation of the exchange equaliza- 
tion funds. Practically all the other currencies 
reflect the variations in the sterling-dollar rate as, 
virtually without exception, these units move in close 
sympathy with sterling. 

The violence of the spread of the Chinese-Japanese 
war is undoubtedly causing a great deal of anxiety 
in financial and export markets in many countries 
and so indirectly tends to reduce the volume: of 
foreign exchange transactions between such countries 
as have Far Eastern trade connections, but the 
conflict has no direct bearing on foreign exchange 
quotations. The commercial interests of Great 
Britain, Holland, France, and the United States in 
the Far East are outstandingly extensive. 

During the past few years, and particularly in the 
last 12 months, the international trade of most 
countries has been improving steadily, and a pro- 
longed conflict between China and Japan might, it is 
believed, prove a serious drawback to the recent 
encouraging improvement. Even so, such a curtail- 
ment could at most affect only the volume and pace of 
international trade, but could hardly be expected to 
have any influence,on exchange quotations, surely 

















































Chronicle Sept. 4, 1937 


not so long as the tripartite currency agreements hold 
and while so many nations, at least 35, are allied to 
sterling. 

The seasonal pressure on the pound at this time 
is the greater on commercial account because of the 
high price of raw materials and the greater quantity 
being required in view of Great Britain’s rearma- 
ment program. It is conceded that the rearmament 
program has been an important factor in increasing 
domestic industry, employment, and wage scales. 

Reports from virtually all industrial centers in 
Great Britain indicate a favorable outlook for 
autumn and winter trade. London bankers are in 
agreement that the immediate future is encouraging 
barring developments such as the Spanish and Far 
Eastern situations, but considering the longer term 
they are somewhat apprehensive. When the arma- 
ment expenditures have diminished, what, they ask, 
can take their place as a source of national income. 
Foreign trade is the only substitute, in London 
opinion, and it is generally admitted that a genuine 
revival in overseas exchange of goods can come only 
with a real relaxation of existing international 
tensions, of which there are no reliable signs. 

The flow of gold and foreign funds to London from 
many parts of the world continues in the quest for 
refuge, profit, or the necessary maintenance of bal- 
ances there, with favorable results for sterling. 

The British Equalization Fund continues to keep 
the London open market gold price in close parity 
with dollar exchange, and apparently the fund 
absorbs the greater part of the gold arriving there. 
Nevertheless there is a continued flow of gold to the 
United States, a factor favoring the dollar. 

The German authorities have been sending gold to 
London since early in June. This movement of metal 
from the secret reserves of the Reich has now reached 
approximately $36,000,000. 

Swiss and Dutch banking centers are again showing 
interest in American investments. The same phe- 
nomenon is likewise apparent in London and quite a 
flow of British funds have come into the market in the 
past several days. creating pressure on the pound and 
favoring the dollar. 

While it may be said that the recent reductions 
in the Federal Reserve Bank rediscount rates have 
had no direct effect on foreign exchange, it must be 
recognized that reduction in the rediscount rate has 
been a stimulating factor in attracting foreign 
investments to this side in the past few days, as these 
investors interpret the reduction as a guaranty of 
long continued easy money here, with the probability 
of a greater expansion in industry. 

In the past few days there has been active silver 
buying in the London market by United States 
interests. Despite the fall in the London price of 
silver to a new low on Aug. 27, at 1914d. an ounce, 
the United States Treasury made no change in the 
45-cent price at which it has bought so-called foreign 
silver in the past. The London price has been 
ruling around two cents under the United States 
Treasury price, making transactions unusually at- 
tractive. Private interests in New York have sold 
silver to the Treasury and have had their stocks 
replenished by purchases in London. 

London open market money rates continue un- 
changed from recent weeks. Call money against 
bills is readily available at 144%, two- and three- 
months’ bills at 9-16%, four-months’ bills 19-32%, 
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and six-months’ bills 23-32%. Gold on offer in the 
London open market at the hour of price fixing each 
day, not counting unknown amounts absorbed by the 
British Equalization Fund, was as follows: On 
Saturday last £31,000, on Monday £266,000, on 
Tuesday £190,000, on Wednesday £314,000, on 
Thursday £280,000, on Friday £272,000. 

At the Port of New York the gold movement for 
the week ended Sept. 1, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, AUG. 26-SEPT. 1, INCLUSIVE 


Imports Exports 
$8,174,000 from England 
6,712,000 from Belgium 
2,392,000 from Canada 
2,313,000 from India None 


$19,591,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $184,000 


Note—We have been notified that approximately $111,000 of gold was 
received at San Francisco, of which $83,000 came from Australia and 
$28,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal, but gold held earmarked for 
foreign account decreased $2,975,600. On Friday 
$4,407,300 of gold was received of which $3,236,000 
came from Canada and $1,171,300 from India. 
There were no exports of the metal or change in gold 
held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
RE sce hb wcka ine caedda dn eee $1,314,547 ,916 +$4,614,154 
PI Gb bc tk iaikbs 2. Send cokbeda 1,314,741,599 +193,683 
I i bs tinh 6 ow erect ence 1,320,800,194 +6,058,595 
Stites went edncunecanucee 1,321,889,265 +1,089,071 
MIE EN ei ademas s od aied Sale 1,334,935,194 +13,045,929 
ge ee ees eee ae 1,335,376,727 +441,533 

Increase for the Week Ended Wednesday 
$25,442,965 


Canadian exchange is relatively steady. Montreal 
funds during the week ranged between a discount of 
1-64% and a premium of 1-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Aug. 28....-.--.- 132.86 | Wednesday, Sept. 1.______- 132.82 
Monday, Aug. 30___----_-- 132.83 | Thursday, Sept. 2_______- 132.82 
Tuesday, Aug. 31_.-..-_-- 132.82 | Friday, Mes Bakiwcuse 132.90 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Aug. 28___-_- 139s. 1ld. | Wednesday, Sept. 1____- 140s. 14d. 
Monday, Aug. 30_----- 140s. 1d. Thursday, Sept. 2____. 140s. 44d. 
Tuesday, Aug. 31_-.---- 139s. 1ld. | Friday, Sept. 3__...140s. 3d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Aug. 28.....--.- $35.00 | Wednesday, Sept. 1.______- $35.00 
Monday, Aug. 30... -- __- 35.00 | Thursday, Sept. 2.______. 35.00 
Tuesday, Aug. 31... -_-. 35.00 | Friday, Wat. Bi. os ecc 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was easy, off from Friday’s close. 
Bankers’ sight was $4.9614@$4.9634; cable transfers 
$4.96°2@$4.96 13-16. On Monday the undertone 
of the pound was slightly firmer. The range was 
$4.96 3-16@$4.9714 for bankers’ sight and $4.9614@ 
$4.97 5-16 for cable transfers. On Tuesday sterling 
was steady in relatively light trading. Bankers’ sight 
was $4.96 7-16@$4.96 15-16 and cable transfers were 
$4.9614@$4.97. On Wednesday exchange on London 
was steady. The range was $4.96 5-16@$4.96 11-16 
for bankers’ sight and $4.9634@$4.9634 for cable 
transfers. On Thursday sterling continued steady in 
relatively light trading. The range was $4.96 1-16@ 
$4.96 5-16 for bankers’ sight and $4.9614@$4.963< 
for cable transfers. On Friday the market was 
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little changed. sterling was off. The range was 
$4.95 11-16@$4.95 15-16 for bankers’ sight and 
$4.9534@$4.96 for cable transfers. Closing quota- 
tions on Friday were $4.95 15-16 for demand and 
$4.96 for cable transfers. Commercial sight bills 
finished at $4.957<, 60-day bills at $4.9514, 90-day 
bills at $4.9434, documents for payment (60 days at 
$4.9514, and seven-day grain bills at $4.9534. Cotton 
and grain for payment closed at $4.957%. 
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Continental and Other Foreign Exchange 


HE French france is ruling fractionally lower in 

sympathy with the lower rates prevailing for 
sterling. Future francs show some improvement 
with respect to the discount in sterling, but the 
discount continues. 

The Bank of France lowered its rediscount rate on 
Sept. 2 from 4% to 34%. The 4% rate had been in 
effect since Aug. 3, when it was reduced from 5%, 
which rate had prevailed since July 6, when it was 
reduced from 6%, to which level the rate had pre- 
viously been increased on June 14 from 4%. 

The lowering of the rediscount rate was accepted 
in financial quarters in Paris to mean that the 
Government was resuming a policy of easy money 
and no longer felt obliged to impose high interest 
rates to prevent speculation and the flight of capital 
from the country. 

The rate on 30-day loans was also lowered from 
4% to 344%. and interest on loans made on stock 
security was cut from 5% to 444%. 

The reductions, relieving business of higher interest 
charges, followed by a day the completion of Finance 
Minister Bonnet’s financial reconstruction program 
under dictatorial power. In a statement reviewing his 
endeavors since he took office in June, M. Bonnet 
asserted that 100 decrees had been issued, the 
Treasury position stabilized, the ordinary budget 
balanced, and the deficit in the extraordinary budget 
reduced to manageable proportions. 

“Consolidation of the national finances,” M. 
Bonnet said, ‘‘reduced the constant pressure of the 
Treasury upon the capital market and makes possible 
the reduction of interest rates, both short-term as 
exemplified by the reduction of the bank rate, and 
long-term as shown in the rise in Government stocks.”’ 

The right to proceed in financial matters by 
decree came to an end on Aug. 31. On that date a 
decree published in the official journal stated, 
“The Minister of Finance is authorized to borrow 
for the account of the Treasury on foreign markets 
for. the purpose of liquidating, funding, or conversion 
loans contracted abroad by the State, public bodies, 
and railway companies.” 

Among the loans which would come under the 
provisions of this decree is the £40,000,000 loan 
issued early this year to the French railways by a 
London banking syndicate. The preamble to the 
decree stated that there is no question of increasing 
the French debt abroad, but that the Government is 
in a better position to deal with the question than the 
public bodies concerned. 

On Aug. 27 the French Cabinet signed a decree 
eliminating the 10% tax on revenues received from 
Government bonds. The action represents a further 
step in the Government’s policy of restoring investor 
confidence in rentes. Government bonds on the 
basis of present prices have a market value of ap- 
proximately 247,000,000,000 francs, compared with 
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200,000,000,000 francs early in June. The face value 
of the debt is 320,000,000,000 francs. 

Belgian currency has shown a tendency toward 
weakness for the past few weeks. The belga has been 
frequently quoted below the gold point of 16.8414. 
This accounts for recent gold shipments from Antwerp 
to New York, and it is believed that some Belgian 
gold has been shipped to London. 

Exchange traders attribute the weakness largely 
to reports from Brussels of a possible political crisis 
in which the opponents of the Government are 
charging Premier Van Zeeland with improper rela- 
tions with the National Bank of Belgium. For some 
time a section of the Belgian press has been accusing 
Premier Van Zeeland of continuing to receive pay- 
ments from the National Bank of Belgium, of which 
he was formerly Vice-Governor. Premier Van Zeeland 
denied the charges, but admitted that he had received 
a large sum emanating from a fund which is the 
personal property of members of the board of directors 
of the National Bank. At the request of several 
parties Premier Van Zeeland has agreed to call a 
meeting of the Belgian Parliament for Sept. 7 to 
investigate the controversy. 

German marks show an undertone of weakness. 
As noted above in the resume of sterling, important 
shipments of gold are being made from Germany to 
England, derived apparently from a secret metallic 
reserve previously built up by the Reich. This 
movement of German gold to London began early in 
June and according to British customs returns 
reached approximately $36,800,000 toward the end 
of August. The German gold loss during this period 
has had no effect upon the Reichsbank’s gold reserves. 
On the contrary, a small increase has been recorded 
since the beginning of June in both the gold reserve 
and the foreign currency reserve of the Reichsbank. 

It has been apparent for some time that the trade 
clearing agreements which Germany reached with the 
Central European countries have not been working 
to the satisfaction of these governments. Similar 
agreements also failed in Brazil. There is a growing 
disposition on the part of the countries which have 
entered into barter agreements with Germany to 
sell now only on the basis of payment in London in 
sterling. 

Shipments of gold from Germany come at this time 
despite the fact that an export balance in Germany’s 
foreign trade for the first half of this year is estimated 
at approximately $77,000,000. From the beginning of 
1935 to the end of May, 1937 Germany is believed to 
have a net import of gold amounting to approximately 
$94,600,000. These receipts have never appeared 
in the statement of the Reichsbank. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 


Parity Parity a This Week 
b France (franc)._....-.-.-- 3.92 6.63 3.72% to 3.743% 
Belgium (belga).-...------- 13.90 16.95 16.84 to 16.8634 
eee ee Li. ok di ule 5.26 8.91 5.261% to 5.263% 
Switzerland (franc).....--_- 19.30 32.67 22.9414 to 22.9734 
Holland (guilder)......._--- 40.20 68.06 55.1214 to 55.20 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 3, 1936. 
b The franc cut from gold and allowed to ‘‘float’’ on June 30. 


The London check rate on Paris closed on Friday 
at 132.94, against 132.91 on Friday of last week. In 
New York sight bills on the French center finished at 
3.7234, against 3.7414 on Friday of last week; cable 
transfers at 3.73, against 3.7434. Antwerp belgas 
closed at 16.85 for bankers’ sight and at 16.85 for 
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cable transfers, against 16.84”and 16.8414. Final 
quotations for Berlin marks were 40.1514 for bankers’ 
sight bills and 40.15! for cable transfers, in com- 
parison with 40.19 and 40.20. Italian lire closed at 
5.2614 for bankers’ sight bills and at 5.2614 for cable 
transfers, against 5.2614 and 5.2614. Austrian 
schillings closed at 18.86, against 18.88; exchange on 
Czechoslovakia at 3.4934, against 3.4914; on Bucha- 
rest at 0.74, against 0.74; on Poland at 18.93, against 
18.93, and on Finland at 2.21, against 2.21. Greek 
exchange closed at 0.9114, against 0.91%. 
sesiaaiiias 
XCHANGE on the countries neutral during the 
war presents no new features of importance 
from those of recent weeks. All these currencies 
move in close relation to sterling, although the Swiss 
franc and the Holland guilder have special firmness 
owing to local conditions. Switzerland continues to 
receive foreign refugee funds, which are a source of 
strength to the Swiss franc. On Aug. 31 the gold 
stock of the National Bank of Switzerland was 
reported as 2,544,000,000 Swiss francs. Its ratio of 
gold to notes stood at 180.22%, and its ratio of gold 
to total liabilities was 91.86%. 
The gold stocks of the Bank of The” Netherlands 
have been unchanged in the last few weeks, standing 
at 1,265,900,000 guilders on Aug. 30. The Bank’s 
ratio was 84.3%. Money is increasingly abundant in 
Amsterdam. Private banks and other big money 
lenders and the Treasury show a condition of over- 
liquidity with the result that money rates have fallen 
to fractions of 1%. A large Government operation 
on a 3% basis is expected soon. A huge volume of 
Dutch funds is waiting for favorable investment 
opportunity both at home and abroad. 
Bankers’ sight on Amsterdam finished on Friday at 
55.17, against 55.14 on Friday of last week; cable 
transfers at 55.17, against 55.1414; and commercial 
sight bills at 55.12, against 55.09. Swiss francs closed 
at 22.9734 for checks and at 22.9734 for cable trans- 
fers, against 22.9514 and 22.9514. Copenhagen checks 
finished at 22.15 and cable transfers at 22.15, against 
22.20 and 22.20. Checks on Sweden closed at 25.58 
and cable transfers at 25.58, against 25.65 and 25.65; 
while checks on Norway finished at 24.92 and cable 
transfers at 24.92 against 25.00 and 25.00. Spanish 
pesetas are not quoted in New York. 
paewrwann 
XCHANGE on the South American countries 
continues steady. Fluctuations in the quota- 
tions are due entirely to the movement of these 
units in sympathy with sterling. Argentine foreign 
trade figures for the first seven months of 1937 
showed total imports valued at 818,682,000 pesos 
($272,900,000), against last year’s 632,338,000 pesos 
($210,800,000), an increase of 29.59%. The favorable 
trade balance was 746,325,000 pesos ($249,000,000) , 
compared with 212,102,000 pesos ($70,800,000) for 
the corresponding seven months of 1936. 
Argentine paper pesos closed on Friday, official 
quotations, at 33 1-16 for bankers’ sight bills, against 
33.16 on Friday of last week; cable transfers at 
33 1-16, against 33.16. The unofficial or free 
market close was 30.10@33.20, against 30.15@ 30.20. 
Brazilian milreis, official rates, were 8.85, against 
8.88. The unofficial or free market in milreis is 
6.40@6.50, against 6.40@6.50. Chilean exchange is 
nominally quoted at 5.19, against 5.19. Peru is 
nominal at 26.00, against 2534. 
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XCHANGE on the Far Eastern countries™ is 
disturbed so far as the Chinese area is concerned 
because of the conflict between China and Japan. 
Japan continues to make important gold shipments 
to the United States. This movement, which began 
in March, now totals $153,000,000, of which $23,- 
500,000 is en route. The Japanese yen continued to 
be pegged at the rate of 1s. 2d. per yen. 

Closing quotations for yen checks yesterday were 
25.93, against 29.03 on Friday of last week. Hong- 
kong closed at 31.06@31 3-16, against 31.20@3114; 
Shanghai was nominal at 2974@3014, against 30.20; 
Manila closed at 50.25, against 50.20; Singapore at 
58 5-16, against 5814; Bombay at 37.44, against 
37.58; and Calcutta at 37.44 against 37.58. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
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four years: 
Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England . 327,960,180} 246,497,633} 194,115,078] 192,328,463) 191,659,266 
France -. 293,250,172} 436,088,819) 573,933,293) 656,294,260) 658,223,427 
Germany b 2,494,000 2,244,800 3,257,500 2,896,700 12,438,750 
a 87,323,000 88,092,000 90,773,000 90,582,000 90,391,000 
i oaseen 25,232,000 42,575,000 54,694,000 68,812,000 75,643,000 
Netherlands| 105,490,000 55,246,000 49,272,000 71,950,000 68,885,000 
Nat. Belg..| 102,544,000 77,912,000 99,832,000 75,557,000 76,900,000 
Switzerland 83,250,000 49,900,000 46,370,000 63,675,000 61,462,000 
Sweden --_.- 25,937,000 24,081,000 19,884,000 15,427,000 13,942,000 
Denmark -- 6,549,000 6,533,000 7,394,000 7,397,000 7,397,000 
Norway ..- 6,602,000 6,604,000 6,602,000 6,577,000 6,569,000 
Total week -|1,066,631,352/1,035,794,252|1,146,126,871/1,251,496,423/1,263,510,443 
Prev. week _ | 1,066,988 ,042'1,064,863,896\1,144,440,686!11,248,337,32011,262,363,143 








a Amount held Dec. 31, 1936, latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £994,300. c Amount held Aug. 1, 1936, latest figure available. 

The gold of the Bank of France was revalued on Jiffy 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs. about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 


Why a Subsidized Merchant Marine? 


The Merchant Marine Act of June 29, 1936, in its 
opening declaration of policy, declares that “it is 
necessary for the national defense and development 
of its foreign and domestic commerce that the 
United States shall have a merchant marine (a) suf- 
ficent to carry its domestic water-borne commerce 
and a substantial portion of the water-borne export 
and import foreign commerce of the United States 
and to provide shipping service on all routes essen- 
tial for maintaining the flow of such domestic and 
foreign water-borne commerce at all times, (b) capa- 
ble of serving as a naval and military auxiliary in 
time of war or national emergency, (c) owned and 
operated under the United States flag by citizens of 
the United States in so far as may be practicable, 
and (d) composed of the best-equipped, safest, and 
most suitable types of vessels, constructed in the 
United States and manned with a trained and effi- 
cient citizen personnel.” 

In furtherance of this policy, the Act provided for 
the termination, on June 30, 1937, of the subsidies 
previously paid under ocean mail contracts to Ameri- 
can steamship companies, and the substitution of 
operating differential subsidies, to be determined by 
the Maritime Commission which the Act created and 
based upon the differences in costs of operation be- 
tween American companies and ships of foreign na- 
tions. No subsidy was to be available. however, for 
ships more than twenty years old. The Commission 
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was further authorized to scrap or sell useless vessels 
owned by the United States, and to contract for the 
construction of vessels of such types as it should 
determine and in such numbers as would eventually 
provide the merchant marine contemplated by the 
Act. For the construction of such vessels a con- 
struction-differential subsidy was to, be paid, based 
upon the difference between construction costs in 
this country and abroad, and limited in general to 
3314% of the construction cost, but rising to 50% 
if the actual differential exceeded one-third. The 
Commission was further impowered and directed to 
incorporate in operating contracts minimum-man- 
ning and minimum-wage scales and reasonable work- 
ing conditions for officers and crews. 

The purpose of the Act is clear. The intention is 
to build and operate a merchant marine of the best 
modern type with the aid of Treasury subsidies, in 
the hope that thereby a substantial part of the water- 
borne domestic and foreign commerce of the country 
will be carried in American vessels manned by Amer- 
ican citizens. The Act assumes that the two indus- 
tries of ship building and ship operation should not 
be left to maintain themselves as independent indus- 
tries in the face of foreign competition, with such 
aid in the form of payment for service rendered as 
ocean mail contracts represent, but that they should 
be taken under Government supervision and in part 
supported, as well as stimulated and expanded, by 
Government subsidies. The Act further assumes that 
some appreciable national advantage, the precise 
nature of which is not stated, will accrue if Ameri- 
can exports and imports are carried in American 
rather than in foreign ships, and that the “flow” of 
American commerce will be better maintained if 
such commerce is carried in American bottoms. 

President Roosevelt’s long delay in completing the 
membership of the Commission made the Commis- 
sion late in getting down to work, and it has as yet 
done little more than touch the fringes of its great 
task. It has made operating contracts, for the six- 
months’ period beginning July 1, with most of the 
American operating companies as a substitute for 
the postal contracts which expired on June 30, it 
has succeeded in disposing, on favorable terms, of a 
number of old vessels of the egregious World War 
fleet, and it has begun some of the investigations 
which the Act, in elaborate detail, directs it to make. 

The wide scope ef the investigations, or maritime 
survey, which the Commission is preparing to under- 
take is particularly interesting because the inquiries 
are precisely the ones which should have been made 
before the Government embarked upon its great un- 
dertaking. A list of questions, drawn up by the 
Commission and made public on August 10, contains, 
among some 30 subjects altogether, the following 
pertinent items: “Are ships subject to our own con- 
trol necessary to insure continued delivery of our 
goods, both exports and imports?” ‘Does domestic 
flag competition minimize the chance of discrimina- 
tion against our goods by foreign vessels?” “Does 
the merchant marine in and of itself tend to develop 
new markets? In other words, does trade follow the 
flag?” “Is merchant shipping necessary to preserve 
the shipyards and the art of building so that we will 
have them available in an emergency?” “How many 
people make their living, directly and indirectly, out 
of subsidized shipping?” “Is shipping sufficiently 
stable and profitable to attract large scale private 
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investments? If not, can it be made so?” “What 
are the over-all requirements of the United States 
to protect our commerce and to serve as an auxiliary 
of defense?” “It costs substantially more to build 
ships in the United States than abroad. To this 
difference in each case must be added any subsidies 
enjoyed by foreign builders. To secure American re- 
placements the Government must be prepared to 
offset not only the actual building differential but 
the amount of foreign as well. What will be the 
total cost?” 

There are already suggestive indications of the 
difficulties which the Commission has to face. It 
has been pointed out, for example, that while the 
operating subsidies for the last six months of the 
present year represent a saving of some $3,000,000 to 
the Government, they are not large enough to war- 
rant the companies in committing themselves to 
plans for building or for expansion of service. With- 
out much larger subsidies, it is urged, it will be diffi- 
cult, if not impossible, to obtain the capital required 
to build such vessels as the Commission has in mind. 
Protests have also been made regarding the action 
of the Post Office Department in forwarding parcel 
post and printed mail matter by foreign vessels, in- 
stead of holding it as formerly for American lines. 
From the point of view of the Post Office Depart- 
ment, the prompt dispatch of mail is more important 
than income for American lines, but since no Ameri- 
can transatlantic steamships have the speed of the 
best foreign ships, an appreciable loss of revenue 
must apparently be faced at the same time that 
American companies are expected to modernize their 
fleets and invest in new construction. 

In the new operating contracts which became ef- 
fective on July 1, the companies undertook to submit 
to the Commission plans for the replacement of old 
ships or those which, under the twenty-year rule, 
would soon become obsolete. On August 13 they 
were notified that the plans must be ready by Sept. 
1. The notice specified that the reports should in- 
clude “full information concerning the number, size 
and type of the vessels to be constructed, and pro- 
posed arrangements for financing the new construc- 
tion, and any other information deemed pertinent by 
the operators.” A more elaborate statement of what 
was required was inserted in the subsidy agreements, 
but two months was obviously a very short time in 
which to mature plans calling, among other things, 
for a large investment of new capital and dependent 
for their execution upon the capacity of American 
shipyards and the ability of builders to obtain the 
necessary labor. At the time when the notice was 
issued, the Commission had in hand tentative plans 
for the construction of 95 vessels, but the Chairmazs, 
Joseph P. Kennedy, was reported by the New York 
“Times” as saying that “no contracts would be let 
until experts had completed a survey which it was 
hoped would reveal just what the United States 
needed in the way of merchant service, auxiliary de- 
fense units and trade routes, and what the required 
service was going to cost both private capital and 
the Government.” With the Commission holding up 
indefinitely its own decision, the private companies 
may well have thought that their own plans were to 
be made somewhat in the dark. 

The bitter fight which has been waged for months 
in maritime labor circles is not in any way, of course, 
the fault of the Commission, but it nevertheless 
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holds the possibility of serious interference with the 
operation of American ships. With the entrance of 
the Committee for Industrial Organization into the 
field, what was at first a struggle between rival 
unions on the Atlantic and Pacific coasts has be- 
come a struggle between the Committee and the 
American Federation of Labor to control all 
branches of maritime labor. In a letter to Mr. 
Kennedy, made public on August 24, William 
Green, President of the American Federation, 
charged the Commission with a measure of re- 
sponsibility for the “destructive factionalism” that 
had developed in maritime labor because it had re- 
fused to discriminate between labor organizations 
that kept their agreements and those that did not. 
To this Mr. Kennedy promptly replied that the Com- 
mission “is neutral and will remain neutral. It is 
the intention of the Commission to deal with mari- 
time labor as a whole and without distinction be- 
tween whatever factions may exist.” 

Mr. Kennedy’s position is commendable, but it 
does not clear his path of difficulties. The situation 
regarding maritime labor is becoming worse rather 
than better, and interruption of service by strikes 
has become the order of the day. The authority given 
to the Commission to prescribe minimum wages and 
reasonable working conditions may well presage a 
collision with the National Labor Relations Board, 
especially since the Board appears to be increasingly 
arrogant in its claims of power. As Mr. Kennedy 
said in his reply to William Green, “no industry 
wherein reliability of scheduled service is of such 
prime importance can prosper if its service is to be 
disrupted to the extent that the public loses confi- 
dence in its ability to maintain such service.” 

Mr. Kennedy has expressed himself as entirely 
opposed to direct Government operation of merchant 
ships. Between direct operation, however, and pri- 
vate operation under Government subsidies, with 
Government control of shipbuilding, determination 
of the trade routes on which subsidized ships shall 
ply, and a final decision regarding personnel, 
minimum wages and working conditions, the practi- 
cal difference is likely in time to fade. With an in- 
vestment estimated to aggregate eventually half a 
billion dollars, and with Government control of 
industry and business a cardinal tenet of the Ad- 
ministration, the discretionary activities of private 
companies are bound to be more and more circum- 
scribed. Once Government subsidy has entered, 
Government control tends to become increasingly 
detailed, and there is little reason to expect that 
American shipping will prove an exception to the 
rule. 








The Growing Danger of a Larger War 


No better illustration of the difficulties which the 
war in China has raised up for foreign Powers could 
be asked than that afforded by the note in which the 
British Government protested against the Japanese 
attack upon the British Ambassador. While express- 
ing “deep distress and concern” at “the news of this 
deplorable event,” in regard to which “it must record 
its emphatic protest and request the fullest measure 
of redress,” the British Government placed emphasis 
primarily upon the fact, not that the victim of the 
outrage was an Ambassador and as such entitled to 
complete personal and official immunity from at- 
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tack, but that he and his party were noncombatants. 
“The foreign, even the diplomatic status of the occu- 
pants” of the cars, the note declared, is “irrelevant. 
The real issue is that they were noncombatants.” 
The event, whose “wider significance” the British 
Government took the opportuity to emphasize, is 
“an outstanding example of the results to be ex- 
pected from an indiscriminate attack from the air. 
Such events are inseparable from the practice, as 
illegal as it is inhuman, of failing to draw that clear 
distinction between combatants and noncombatants 
in the conduct of hostilities which international law 
no less than the conscience of mankind has always 
enjoined. The fact that in the present case no actual 
state of war has been declared or expressly recog- 
nized by either party to exist emphasizes the inex- 
cusable nature of what occurred.” 

There is little in this of the stern tone which Great 
Britain has been wont to assume in protesting 
against attacks upon its nationals or serious infrac- 
tions of diplomatic privilege. The note concludes 
with a demand for a “formal apology” by the Japan- 
ese Government, “suitable punishment for those 
responsible for the attack,” and an assurance that 
“necessary measures will be taken to prevent recur- 
rence of events of such a character.” For the rest, 
the note indicts Japan for inhumanity as well as vio- 
lation of international law. Few will question that 
the indictment is well founded, or that its allega- 
tions will, in some quarters, increase hostility to 
Japan. Its effect upon Japan, however, will obvi- 
ously depend upon the responsiveness of the Japa- 
nese Government to a humanitarian appeal, and the 
measure of the obligation which it recognizes to ob- 
serve the requirements of international law. 

Even a superficial examination of the situation 
at this point discloses a maze of complications. The 
action of Japan during the week since the British 
note was delivered does not suggest that the protest 
has been taken very seriously. Beyond a formal ex- 
pression of regret and attempted explanations of 
the attack as an unfortunate mishap, no steps to- 
ward reparation appear to have been taken. The 
attack on Shanghai by land, sea and air has been 
pushed with the greatest vigor, foreign vessels have 
been warned to keep away from the neighborhood of 
Shanghai, an attempt has been made to give the 
Japanese navy exclusive control of the Yangpoo 
River, foreign authorities in the International Set- 
tlement and the French Concession have been asked 
to withdraw their forces from near the boundaries 
in order to facilitate further Japanese operations 
against the Chinese, and aggressive bombing over an 
inland area extending from Canton in the south to 
Peiping in the north has been reported. If, in any 
of these war operations, a special effort has been 
made to safeguard civilians or such foreigners as 
may have been in the way, the fact is not apparent 
notwithstanding some assurances that due care 
would be exercised. 

The force of the British note, from the Japanese 
point of view, has been further weakened by lawless 
acts of the Chinese. On Monday the American 
steamship “President Hoover” was bombed by Chi- 
nese planes while approaching the mouth of the 
Yangtze River, 50 miles from Shanghai, seven mem- 
bers of the crew were injured and one shortly died. 
No one could believe that the steamship, whose mark- 
ings were particularly prominent and significant. 
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could have been mistaken for a Japanese transport, 
and the Chinese authorities must have known that 
the ship was engaged in removing American refugees 
from the danger zone. For this act, properly de- 
nounced by the Department of State as “a flagrant 
example of wholly unlawful and unjustifiable bomb- 
ing of noncombants,” the Chinese Government has 
assumed responsibility and promised redress. An 
Associated Press dispatch from Shanghai, on August 
25, reported that international investigators, “after 
a careful inquiry,” were agreed that the bombs which 
wrecked two department stores, with heavy loss of 
life, a few days before were dropped by a Chinese 
plane, and Red Cross officials have complained of 
violations by the Chinese of the Red Cross flag. 
These incidents do not exculpate Japan, but they 
serve to remind Chinese partisans in this country 
and England that the blame for lawlessness and 
inhumanity is not all on one side. 

To these complications is to be added, on the part 
of foreign Powers, serious apprehension regarding 
the ultimate purposes of Japan. There is little 
doubt, in the minds of foreign observers well ac- 
quainted with the Far East, that Japan proposes 
not only to dominate the political and economic sit- 
uation in eastern Asia, but also to annex a substan- 
tial section of Chinese territory in the north and, by 
conquest or otherwise, reduce the rest of China to a 
position in which its development and its policies 
will be determined in Tokio. Down to the beginning 
of the present hostilities at Shanghai, the policy of 
Japan has been to keep its operations in China free 
from foreign complications, and thereby avoid the 
possibility of a larger war for which it certainly is 
not prepared. The events of the past few weeks have 
raised doubt as to whether Japanese policy is now 
as anxious as it apparently has been to keep its 
quarrel with China isolated. The heavy losses which 
have been inflicted upon British and other foreign 
trading interests at Shanghai, the menacing attitude 
which Japanese commanders have assumed toward 
the International Settlement, the attempt to bar 
foreign naval vessels from the Yangpoo River, the 
announcement of a limited blockade of the Chinese 
coast and warnings to foreign merchant vessels to 
keep away from Shanghai, and the failure to pay 
much attention to the protest of Great Britain over 
the attack on its Ambassador, all point to a change 
of attitude on the part of Japan which, if it does not 
invite collisions with foreign Powers, seems at least 
willing to risk them. 

The restrained tone of the British note, accord- 
ingly, is explicable when the international danger is 
considered. The treaty between China and Soviet 
Russia which has recently been concluded, while dis- 
tinctly excluding an obligation on the part of either 
signatory to assist the other in case of outside at- 
tack, does not, apparently, prevent other forms of 
aid, and it is already reported that part of a large 
order for airplanes has already been delivered in 
China from Russia. As long as the present “purge” 
of the political opposition in Russia continues, and 
until the Stalin Government again feels itself en- 
tirely secure, Russia is not likely to take on a foreign 
war, but one must indeed be an optimist to believe 
that a Russo-Japanese war will not open in the not 
very distant future. Once that war begins, Europe 
will have a part in it because of the German-Japa- 
nese alliance. 
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There is much reason for expecting that the course 
of other foreign Powers in the Far East will be 
greatly influenced, if not in fact determined, by the 
action of Great Britain and the United States. In 
the present delicate position of political affairs in 
Europe, a naval demonstration and most of all a 
war on the other side of the globe is out of the ques- 
tion for Great Britain, and the acute situation which 
has developed in consequence of the mysterious sub- 
marine attacks on British vessels in the Mediterra- 
nean makes any material reduction of the British 
fleet in European waters more than ever improbable. 
The United States, on the other hand, cannot with- 
draw its navy from the Pacific without exposing the 
Philippines to occupation by the Japanese. It is to 
the interest of Great Britain, accordingly, to follow 
the American lead in the Far East—to refrain from 
recognizing the existence of a state of war unless the 
United States does so, to tolerate Japanese inter- 
ference with merchant shipping as long as the 
United States does not forcibly resist, and meantime 
to give to its nationals such protection as may be 
possible. It would be idle to expect that such coop- 
eration would avail to stop the war. The most that 
can be hoped for is that it may lessen somewhat the 
danger that the war will spread. 

There are no visible signs as yet that the Admin- 
istration is yielding to the pressure of pacifist or- 
ganizations and others to invoke the Neutrality Act. 
The most generous interpretation of the demands of 
anti-war societies, or of the resolutions adopted on 
Thursday by the Veterans of Foreign Wars, fails to 
disclose any useful purpose that the course they call 
for would serve. There is no civil war in China as 
there is in Spain, and public war has not yet been 
declared. Were the Neutrality Act in effect, Japan 
could still purchase in the United States such goods 
as were not prohibited if it could pay cash for them, 
and while the diminishing gold reserve of Japan 
would ultimately limit such purchases, there would 
be no great difficulty in evading the restriction, for 
some time at least, through third parties. Unless 
other countries also placed an embargo on exports, 
the goods which Japan might otherwise have pur- 
chased here could be obtained elsewhere. Formal 
neutrality, moreover, would put a heavy burden 
upon the American navy and increase the danger of 
embroilment with Japan. The situation is undoubt- 
edly irritating in the extreme, and it will become 
increasingly irritating if the fighting at Shanghai 
continues for several months as some military ob- 
servers expect, but neutrality, unless practically 
universal, is a weapon of limited usefulness, and the 
alternative of forcible intervention is not to be 
thought of. 


What the Housing Program May Cost 


The history of the British low-cost housing and 
slum-clearance program suggests that the ultimate 
cost to this country of the program initiated by 
the Wagner-Steagall Act may far exceed the sums 
authorized and appropriated in that measure. Pub- 
lic subsidized housing seems certain, in view of the 
experience of other countries, to become a type of 
activity from which it will be as difficult for the 
government to withdraw as has been the case with 
relief. We must expect, therefore, that the Wagner- 
Steagall measure is only a start for our housing 
venture, and that the few millions of dollars in 








Financial Chronicle 
















































Sept. 4, 1937 


annual subsidies and the $500,000,000 in guaranteed 
debt it provides will soon be enlarged. 

Sponsors of the new housing law concede that 
it will by no means supply the number of homes 
which they think necessary. Even with the limita- 
tions on costs inserted in the original draft by 
Congress, the present authorizations will scarcely 
permit the erection of 100,000 family units for low- 
income workers. Yet many of the housing statis- 
ticians who are among the supporters of the meas- 
ure have estimated that the country needs to erect 
five to ten times that number of low-cost units. 

In fact, some are of the opinion that the country 
faces fully as great a shortage of homes for low- 
income workers now as did England after the 
World War. Some idea of what such estimates 
mean may be afforded when it is realized that more 
than 1,280,000 subsidized family units have been 
erected in England and Wales since 1919. 

If this country is embarking upon a housing pro- 
gram destined to rival that of England, which seems 
entirely possible, the costs to taxpayers of the 
British program are worthy of review. The 
British Government has paid out in annual sub- 
sidies about £175,000,000 since 1919, or in the 
neighborhood of $875,000,000. Existing contracts 
call for the payment of some $2,000,000,000 more 
during the years to come in annual subsidies on 
houses already erected or under construction. 
Local governments have also granted subsidies 
which amount to about 25% of the national con- 
tributions. 

Moreover, local governments in England and 
Wales have incurred debts of around $2,200,000,000 
for the capital outlays undertaken by them in con- 
nection with the erection of low-cost houses. Since 
the local and national governments also made loans 
to limited dividend companies for housing during 
this period, the total cost of the British housing 
program, including the subsidies to be paid in the 
future on dwellings erected, exceeds $7,000,000,000. 
Finally, it should be noted that the English program 
is not yet completed, as the abatement of over- 
crowding provided for by the 1935 law is just now 
beginning. 

Even though the number of houses erected under 
a subsidized program in this country never rivaled 
the million units built in Great Britain, the costs 
to our local and Federal governments may very well 
approximate the sums spent and contracted for 
abroad. The huge British program has been pos- 
sible, even under so terrific an outlay of public 
funds, because costs of construction there were 
rigidly supervised and reduced throughout the life 
of the program. 

The construction costs (excluding land) for the 
first few thousand subsidized homes erected in 
Great Britain exceeded $4,000 per family unit. The 
English authorities soon perceived, however, that 
workers could not afford to rent or purchase such 
dwellings. Hence, the equipment to be included and 
the number of rooms were reduced and other restric- 
tive measures were taken, with the result that con- 
struction costs of subsidized dwellings soon fell to 
less than $1,500 per family unit. Such low costs 
cn subsidized dwellings, which would seem abso- 
lutely impossible to the sponsors of the Wagner 
Act, have prevailed up to the present time, despite 


(Continued on page 1487) 
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Text of United States Housing Act of 1937 as Signed by President Roosevelt—Sets 
Up Federal Housing Administration Authorized to Make Loans Up to $500,000,000 


President Roosevelt on Sept. 2 signed the United States 
Housing Act of 1937, commonly known as the Wagner- 
Steagall Housing bill, the text of which we are giving below. 
The bill provides for the creation of a United States Housing 
Authority, authorized to issue obligations in amount of 
$500,000,000. The Authority is also authorized by_ the 
measure to make loans to public housing groups up to $500,- 
000,000, $100,000,000 the first year, and $200,000,000 
a year for the next two years. The completion of Con- 
gressional action on the measure was referred to in our issue 
of Aug. 28, page 1349. 

The following is the text of the bill as enacted into law: 


[Seventy-fifth Congress—First Session] 
[S. 1685] 


AN ACT 


To provide financial assistance to the States and political subdivisions 
thereof for the elimination of unsafe and insanitary housing con- 
ditions, for the eradication of slums, for the provision of decent, safe, 
and sanitary dwellings for families of low income, and for the reduc- 
tion of unemployment and the stimulation of business activity, to 
create a United States Housing Authority, and for other purposes. 

Be it enacted by the Senate and the House of Representatives of the 

United States of America in Congress assembled: 


Declaration of Policy 

Section 1. It is hereby declared to be the policy of the United States 
to promote the general welfare of the Nation by employing its funds and 
credit, as provided in this Act, to assist the several States and their 
political subdivisions to alleviate present and recurring unemployment and 
to remedy the unsafe and insanitary housing conditions and the acute short- 
age of decent, safe, and sanitary dwellings for families of low income, in 
rural or urban communities, that are injurious to the health, safety, and 
morals of the citizens of the Nation. 


Definitions 
Sec. 2. When used in this Act— 
(1) The term “low-rent housing’? means decent, safe, and sanitary 


dwellings within the financial reach of families of low income, and devel- 
oped and administered to promote serviceability, efficiency, economy, and 
stability, and embraces all necessary appurtenances thereto. The dwellings 
in low-rent housing as defined in this Act shall be available solely for 
families whose net income at the time of admission does not exceed five 
times the rental (including the value or cost to them of heat, light, 
water, and cooking fuel) of the dwellings to be furnished such families, 
except that in the case of families with three or more minor dependents, 
such ratio shall not exceed six to one. 

(2) The term “families of low income’? means families who are in the 
lowest income group and who cannot afford to pay enough to cause private 
enterprise in their locality or metropolitan area to build an adequate 
supply of decent, safe, and sanitary dwellings for their use. 

(3) The term “slum” means any area where dwellings predominate 
which, by reason of dilapidation, overcrowding, faulty arrangement or 
design, lack of ventilation, light or sanitation facilities, or any combina- 
tion of these factors, are detrimental to safety, health, or morals. 

(4) The term “slum clearance’ means the demolition and removal of 
buildings from any slum area. 

(5) The term “development” means any or all undertakings necessary 
for planning, financing (including payment of carrying charges), land 
acquisition, demolition, construction, or equipment, in connection with a 
low-rent-housing or slum-clearance project, but not beyond the point of 
physical completion. Construction activity in connection with a low-rent- 
housing project may be confined to the reconstruction, remodeling, or 
repair of existing buildings. 

(6) The term “administration” means any or all undertakings necessary 
for management, operation, maintenance, or financing, in connection with 
a low-rent-housing or slum-clearing project, subsequent to physical com- 
pletion. - 

(7) The term “Federal project’”” means any project owned or admin- 
istered by the Authority. 

(8) The term “acquisition cost’? means the amount prudently required 
to be expended by a public housing agency in acquiring a low-rent- 
housing or slum-clearance project. 

(9) The term ‘‘nondwelling facilities” shall include site development, 
improvements and facilities located outside building walls (including 
streets, sidewalks, and sanitary, utility, and other facilities). 

(10) The term “going Federal rate of interest’’ means, at any time, the 
annual rate of interest specified in the then most recently issued bonds of 
the Federal Government having a maturity of 10 years or more. 

(11) The term “public housing agency’’ means any State, county, munici- 
pality, or other governmental entity or public body (excluding the Author- 
ity), which is authorized to engage in the development or administration 
of low-rent housing or slum clearance. 

(12) The term “State”? includes the States of the Union, the District 
of Columbia, and the Territories, dependencies, and possessions of the 
United States. 

(13) The term “Authority”? means the United States Housing Authority 
created by Section 3 of this Act. 


United States Housing Authority 

Sec. 3. (a) There is hereby created in the Department of the Interior 
and under the general supervision of the Secretary thereof a body corporate 
of perpetual duration to be known as the United States Housing Authority, 
which shall be an agency and instrumentality of the United States. 

(b) The powers of the Authority shall be vested in and exercised by 
an Administrator, who shall be appointed by the President, by and with 
the advice and consent of the Senate. The Administrator shall serve for a 
term of five years and shall be removable by the President upon notice 
and hearing for neglect of duty or malfeasance but for no other cause. 

(ec) The Administrator shall receive a salary of $10,000 a year, shall be 
eligible for reappointment, and shall not engage in any other business, 
vocation, or employment. Neither the Administrator nor any officer or 
employee of the Authority shall participate in any matter affecting his 
personal interests or the interest of any corporation, partnership, or associa- 
tion in which he is directly or indirectly interested. 


Sec. 4. (a) The Administrator is authorized, subject to the civil service 
laws and the Classification Act of 1923, as amended, to appoint and fix 
the compensation of such employees as may be necessary for the proper 
performance of the duties of the Authority under this Act; except that 
without regard to the civil service laws he may appoint such officers, attor- 
neys and experts, and such employees whose compensation is in excess of 
ag per annum, as may be necessary to carry out the purposes of 
this Act. 

(b) Appointment to positions made under the provisions of this Act 
the annual salary of which is in excess of $7,500 per annum shall be 
subject to confirmation by the Senate. 

(c) The Administrator may accept and utilize such voluntary and 
uncompensated services and with the consent of the agency concerned may 
utilize such officers, employees, equipment, and information of any agency 
of the Federal, State, or local governments as he finds helpful in the 
performance of the duties of the Authority. In connection with the 
utilization of such services, the Authority may make reasonable payments 
for necessary traveling and other expenses. 

(d) The President may at any time in his discretion transfer to the 
Authority any right, interest, or title held by any department or agency 
of the Federal Government in any housing or slum-clearance projects (con- 
structed or in process of construction on the date of enactment of this 
Act), any assets, contracts, records, libraries, research materials, and 
other property held in connection with any such housing or slum-clearance 
projects or activities, any unexpended balance of funds allocated to such 
department or agency for the development, administration, or assistance 
of any housing or slum-clearance projects or activities, and any employees 
who have been engaged in work connected with housing or slum clearance. 
The Authority may continue any or all activities undertaken in connection 
with projects so transferred, subject to the provisions of this Act. 

Sec. 5. (a) The principal office of the Authority shall be in the District 
of Columbia, but it may establish branch offices or agencies in any State, 
and may exercise any of its powers at any place within the United States. 
The Authority may, by one or more of its officers or employees or by 
such agents or agencies as it may designate, conduct hearings or negotia- 
tions at any place. 

(b) The Authority shall sue and be sued in its own name, and shall be 
represented in all litigated matters by the Attorney General or such 
attorney or attorneys as he may designate. 

(c) The Authority shall have an official seal, which shall be judicially 
noticed. 

(d) The Authority shall be granted the free use of the mails in the 
same manner as the executive departments of the government. 

(e) The Authority, including but not limited to its franchise, capital, 
reserves, surplus, loans, income, assets, and propery of any kind, shall be 
exempt from all taxation now or hereafter imposed by the United States 
or by any State, county, municipality, or local taxing authority. Obliga- 
tions, including interest thereon, issued by public housing agencies in 
connection with low-rent-housing or slum-clearance projects, and the 
income derived by such agencies from such projects, shall be exempt from 
all taxation now or hereafter imposed by the United States. 

Sec. 6. (a) The Authority may make such expenditures, subject to 
audit under the general law, for the acquisition and maintenance of 
adequate administrative agencies, offices, vehicles, furnishings, equipment, 
supplies, books, periodicals, printing and binding, for attendance at meet- 
ings, for any necessary traveling expenses within the United States, its 
Territories, dependencies, or possessions, and for such other expenses as 
may from time to time be found necessary for the proper administration 
of this Act. Such financial transacions of the Authority as the making of 
loans, annual contributions, and capital grants, and the acquisition, sale, 
exchange, lease, or other disposition of real and personal property, and 
vouchers approved by the Administrator in connection with such financial 
transactions, shall be final and conclusive upon all officers of the govern- 
ment; except that all such financial transactions of the Authority shall 
be audited by the General Accounting Office at such times and in such 
manner as the Comptroller General of the United States may by regula- 
tion prescribe. 

(b) The provisions of Section 3709 of the Revised Statutes (U. S. C., 
1934 ed., title 41, sec. 5) shall apply to all contracts of the Authority for 
services and to all of its purchases of supplies except when the aggregate 
amount involved is less than $300. 

(c) The use of funds made available for the purposes of this Act shall 
be subject to the provisions of Section 2 of Title 3 of the Treasury and 
Post Officie Appropriation Act for the fiscal year 1934 (47 Stat. 1489), 
and to make such provisions effective every contract or agreement of any 
kind pursuant to this Act shall contain a provision identical to the one 
prescribed in Section 3 of Title 3 of such Act. 

(d) No annual contribution, grant, or loan, and no contract for any 
annual contribution, grant, or loan, under this Act, shall be undertaken 
by the Authority except with the approval of the President. 

Sec. 7. (a) The Authority may publish and disseminate information 
pertinent to the various aspects of housing. 

(b) In January of each year the Authority shall make an annual report 
to Congress of its operations and expenses, including loans, contributions, 
and grants made or contracted for, low-rent-housing and slum-clearance 
projects undertaken, and the assets and liabilities of the Authority. Such 
report shall include operating statements of all projects under the juris- 
diction of or receiving the assistance of the Authority, including sum- 
maries of the incomes of occupants, sizes of families, rentals, and other 
related information. 

Sec. 8. The Authority may from time to time make, amend, and rescind 
such rules and regulations as may be necessary to carry out the provisions 
of this Act. 

Loans for Low-Rent-Housing and Slum-Clearance Projects 


Sec. 9. The Authority may make loans to public-housing agencies to 
assist the development, acquisition, or administration of low-rent-housing 
or slum-clearance projects by such agencies. Where capital grants are 
made pursuant to Section 11 the total amount of such loans outstanding 
on any one project and in which the Authority participates shall not exceed 
the development or acquisition cost of such project less all such capital 
grants, but ‘n no event shall said loans exceed 90% of such cost. In the 
case of annual contributions in assistance of low rentals as provided in 
Section 10 the total of such loans outstanding on any one project and in 
which the Authority participates shall not exceed 90% of the development 
or acquisition costs of such project. Such loans shall bear interest at 
such rate not less than the going Federal rate at the time the loan is 
made, plus % of 1%, shall be secured in such manner, and shall be repaid 
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within such period not exceeding 60 years, as may be deemed advisable 
by the Authority. 
Annual Contributions in Assistance of Low Rentals 

(a) The Authority may make annual contributions to public 
housing agencies to assist in achieving and maintaining the low-rent 
character of their housing projects. The annual contributions for any 
such project shall be fixed in uniform amounts, and shall be paid in such 
amounts over a fixed period of years. No part of such annual contribu- 
tions by the Authority shall be made available for any preject unless and 
until the State, city, county, or other political subdivision in which such 
project is situated shall contribute, in the form of cash or tax remissions, 
general or special, or tax exemptions, at least 20% of the annual contribu- 
tions herein provided. The Authority shall embody the provisions for such 
annual contributions in a contract. guaranteeing their payment over such 
fixed period: Provided, That no annual contributions shall be made, and 
the Authority shall enter into no contract guaranteeing any annual con- 
tribution in connection with the development of any low-rent-housing or 
slum-clearance project involving the construction of new dwellings, unless 
the project includes the elimination by demolition, condemnation, and 
effective closing, or the compulsory repair or improvement of unsafe or 
insanitary dwellings situated in the locality or metropolitan area, sub- 
stantially equal in number to the number of newly constructed dwellings 
provided by the project; except that such elimination may, in the discre- 
tion of the Authority, be referred in any locality or metropolitan area 
where the shortage of decent, safe, or sanitary housing available to families 
of low income is so acute as to force dangerous Overcrowding of such 
families. 

(b) Annual contributions shall be strictly limited to the amounts and 
periods necessary, in the determination of the Authority, to assure the 
low-rent character of the housing projects involved. Toward this end the 
Authority may prescribe regulations fixing the maximum contributions 
available under different circumstances, giving consideration to cost, loca- 
tion, size, rent-paying ability of prospective tenants, or other factors 
bearing upon the amounts and periods of assistance needed to achieve and 
maintain low rentals. Such regulations may provide for rates of contribu- 
tion based upon development, acquisition or administration cost, number 
of dwelling units, number of persons housed, or other appropriate factors: 
Provided, That the fixed contribution payable annually under any contract 
shall in no case exceed a sum equal to the annual yield, at the going 
Federal rate of interest at the time such contract is made plus 1% upon 
the development of acquisition cost of the low-rent housing or slum- 
clearance project involved: And provided further, That all such annual 
contributions shall be used first to apply toward any payment of interest 
or principal on any loan due to the Authority from the public housing 
agency. 

(c) In case any contract for annual contributions is made for a period 
exceeding 20 years, the Authority shall reserve the right to reexamine the 
status of the low-rent-housing project involved at the end of 10 years 
and every five years thereafter; and, at the time of any such reexamina- 
tion, the Authority may make such modification (subject to all the pro- 
visions of this section) in the fixed and uniform amounts of subsequent 
annual contributions payable under such contract as is warranted by 
changed conditions and as is consistent with maintaining the low-rent 
character of the housing project involved. In no case shall any contract 
for annual contributions be made for a period exceeding 60 years. 

(d) All payments of annual contributions pursuant to this section shall 
be made out of any funds available to the Authority when such payments 
are due, except that its capital and its funds obtained through the issuance 
of obligations pursuant to Section 20 (including repayments or other 
realizations of the principal of loans made out of such capital and funds) 
shall not be available for the payment of such annual contributions. 

(e) The Authority is authorized, on and after the date of the enactment 
of this Act, to enter into contracts which provide for annual contributions 
aggregating not more than $5,000,000 per annum, on or after July 1, 1938, 
to enter into additional such contracts which provide for annual contribu- 
tions aggregating not more than $7,500,000 per annum, and on or after 
July 1, 1939, to enter into additional such contracts which provide for 
annual controbutions aggregating not more than $7,500,000 per annum. 
Without further authorization from Congress, no new contracts for annual 
contributions beyond those herein authorized shall be entered into by the 
Authority. The faith of the United States is solemnly pledged to the pay- 
ment of all annual contributions contracted for pursuant to this section, 
and there is hereby authorized to be appropriated in each fiscal year, out 
of any money in the Treasury not otherwise appropriated, the amounts 
necessary to provide for such payments. 

Capital Grants in Assistance of Low Rentals 

Sec. 11. (a) As an alternative method of assistance to that provided 
in Section 10, when any public housing agency so requests and demon- 
strates to the satisfaction of the Authority that such alternative method 
is better suited to the purpose of achieving and maintaining low rentals 
and to the other purposes of this Act, capital grants may be made to such 
agency for such purposes. The capital grants thus made for any low-rent- 
housing or slum-clearance project shall be paid in connection with its 
development or acquisition, and shall be strictly limited to the amounts 
necessary, in the determination of the Authority, to assure its low-rent 
character: Provided, however, That no capital grant shall be made for the 
development of any low-rent-housing or slum-clearance project involving 
the construction of new dwellings, unless the project includes the elimina- 
tion by demolition, condemnation, and effective closing, or the compulsory 
repair or improvement of unsafe or insanitary dwellings situated in the 
locality or metropolitan area, substantially equal in number to the number 
of newly constructed dwelling units provided by the project; except that 
such elimination may, in the discretion of the Authority, be deferred in 
any locality or metropolitan area where the shortage of decent, safe, or 
sanitary housing available to families of low income is so acute as to 
force dangerous overcrowding of such families. 

(b) Pursuant to subsection (a) of this section, the Authority may make 
a capital grant for any low-rent-housing or slum-clearance project, which 
shall in no case exceed 25% of its development or acquisition cost. 

(c) All payments of capital grants by the Authority pursuant to subsec- 
tion (b) of this section shall be made out of any funds available to the 
Authority, except that its capital and its funds obtained through the 
issuance of obligations pursuant to Section 20 (including repayments or 
other realizations of the principal of loans made out of such capital and 
funds) shall not be available for the payment of such canital grants. 

(d) The Authority is authorized, on or after the date of the enactment 
of this Act to make capital grants (pursuant to subsection (b) of this 
section) aggregating not more than $10,000,000, on or after July 1, 1938, 
to make additional capital grants aggregating not more than $10,000,000, 
and on or after July 1, 1939, to make additional capital grants aggregat- 
ing not more than $10,000,000. Without further authorization from Con- 


Sec. 10. 
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gress, no capital grants beyond those herein authorized shall be made by 
the Authority. 

(e) To supplement any capital grant made by the Authority in connec- 
tion with the development of any low-rent-housing or slum-clearance 
project, the President may allocate to the Authority, from any funds 
available for the relief of unemployment, an additional capital grant to 
be expended for payment of labor used in such development: Provided, 
That such additional capital grant shall not exceed 15% of the develop- 
ment cost of the low-rent-housing or slum-clearance project involved. 

(f) No capital grant pursuant to this section shall be made for any 
low-rent-housing or slum-clearance project unless the public housing agency 
receiving such capital grant shall also receive, from the State, political 
subdivision thereof, or otherwise, a contribution for such project (in the 
form of cash, land, or the value, capitalized at the going Federal rate of 
interest, of community facilities or services for which a charge is usually 
made, or tax remissions or tax exemptions) in an amount not less than 
20% of its development or acquisition cost. 

Disposal of Federal Projects 

Sec. 12. (a) It is hereby declared to be the purpose of Congress to 
provide for the orderly disposal of any low-rent-housing projects hereafter 
transferred to or acquired by the Authority through the sale or leasing 
oi such projects as hereinafter provided; and, in order to continue the 
relief of nation-wide unemployment and in order to avoid waste pending 
such sale or lease, to provide for the completion and temporary adminis- 
tration of such projects by the Authority. 

(b) As soon as practicable the Authority shall sell its Federal projects 
or divest itself of their management through leases. 

(c) The Authority may sell a Federal project only to a public housing 
agency. Any such sale shall be for a consideration, in whatever form 
may be satisfactory to the Authority, equal at least to the amount which 
the Authority determines to be the fair value of the project for housing 
purposes of a low-rent character (making such adjustment as the Authority 
deems advisable for any annual contributions which may hereafter be given 
hereunder in aid of the project), less such allowance for depreciation as 
the Authority shall fix. Such project shall then become eligible for loans 
pursuant to Section 9, and either annual contributions pursuant to Sec- 
tion 10 or a capital grant pursuant to Section 11. Any obligation of the 
purchaser accepted by the Authority as part of the consideration for the 
sale of such project shall be deemed a loan pursuant to Section 9. 

(d) The Authority may lease any Federal low-rent-housing project, in 
whole or in part, to a public housing agency. The lessee of any project, 
pursuant to this paragraph, shall assume and pay all management, opera- 
tion, and maintenance costs, together with payments, if any, in lieu of 
taxes, and shall pay to the Authority such annual sums as the Authority 
shall determine are consistent with maintaining the low-rent character of 
such project. The provisions of Section 321 of the Act of June 30, 1932 
(U. S. C., 1934 edition, title 40, sec. 303 b), shall not apply to any lease 
pursuant to this Act. 

(e) In the administration of any Federal low-rent-housing project pend- 
ing sale or lease, the Authority shall fix the rentals at the amounts neces- 
sary to pay all management, operation, and maintenance costs, together 
with payments, if any, in lieu of taxes, plus such additional amounts as 
the Authority shall determine are consistent with maintaining the low-rent 
character of such project. 

General Powers of the Authority 

Sec. 18. (a) The Authority may foreclose on any property or com- 
mence any action to protect or enforce any right conferred upon it by any 
law, contract, or other agreement. The Authority may bid for and pur- 
chase at any foreclosure by any party or at any other sale, or otherwise 
acquire, and may administer, any low-rent-housing project which is previ- 
ously owned or in connection with which it has made a loan, pursuant to 
Section 9, annual contributions pursuant to Section 10, or capital grants 
pursuant to Section 11. 

(b) The acquisition by the Authority of any real property pursuant to 
this Act shall not deprive any State or political subdivision thereof of its 
civil and criminal jurisdiction in and over such property, or impair the 
civil rights under the State or local law of the inhabitants on such prop- 
erty; and, in so far as any such jurisdiction may have been taken away 
or any such rights impaired by reason of the acquisition of any property 
transferred to the Authority pursuant to Section 4 (d), such jurisdiction 
and such rights are hereby fully restored. 

(c) The Authority may enter into agreements to pay annual sums in 
lieu of taxes to any State or political subdivision thereof with respect to 
any real property owned by the Authority. The amount so paid for any 
year upon any such property shall not exceed the taxes that would be 
paid to the State or subdivision, as the case may be, upon such property 
if it were not exempt from taxation thereby. 

(d) The Authority may procure insurance against any loss in connection 
with its property and other assets (including mortgages), in such amounts, 
and from such insurers, as it deems desirable. 

(e) The Authority may sell or exchange at public or private sale, or 
lease, any real property (except low-rent-housing projects, the disposition 
of which is governed elsewhere in this Act) or personal property, and sell 
or exchange any securities or obligations, upon such terms as it may fix. 
The Authority may borrow on the security of any real or personal prop- 
erty owned by it, or on the security of the revenues to be derived there- 
from, und may use the proceeds of such loans for the purposes of this Act. 

Sec. 14. Subject to the specific limitations or standards in this Act 
governing the terms of sales, rentals, leases, loans, contracts for annual 
contributions, contracts for capital grants, or other agreements, the 
Authority may, whenever it deems it necessary or desirable in the fulfill- 
ment of the purposes of this Act, consent to the modification, with respect 
to rate of interest, time of payment of any installment of principal or 
interest, security, amount of annual contribution, or any other term, of 
any contract or agreement of any kind to which the Authority is a party 
or which has been transferred to its pursuant to this Act. Any rule of 
law contrary to this provision shall be deemed inapplicable. 

Sec. 15. In order to insure that the low-rent character of housing 
projects will be preserved, and that the other purposes of this Act will be 
achieved, it is hereby provided that— 

(1) When a loan is made pursuant to Section 9 for a low-rent-housing 
project the Authority may retain the right, in the event of a substantial 
breach of the condition (which shall be embodied in the loan agreement) 
providing for the maintenance of the low-rent character of the housing 
project involved or in the eVent of the acquisition of such project by a 
third party in any manner including a bona-fide foreclosure under a mort- 
gage or other lien held by a third party, to increase the interest payable 
thereafter on the balance of said loan then held by the Authority to a rate 
not in excess of the going Federal rate (at the time of such breach or 
acquisition) plus 2% per annum or to declare the unpaid principal on 
said loan due forthwith. 
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(2) When a loan is made pursuant to Section 9 for a slum-clearance 
project the Authority shall retain the right, in the event of the leasing 
or acquisition of such project by a third party in any manner including a 
bona-fide foreclosure under a mortgage or other lien held by a third 
party, to increase the interest payable thereafter on the balance of said 
loan then held by the Authority to a rate not in excess of the going Federal 
rate (at the time of such leasing or acquisition) plus 2% per annum or to 
declare the unpaid principal on said loan due forthwith. 

(3) When a contract for annual contributions is made pursuant to 
Section 10, the Authority shall retain the right, in the event of a sub- 
stantial breach of the condition (which shall be embodied in such con- 
tract) providing for the maintenance of the low-rent character of the 
housing project involved, to reduce or terminate the annual contributions 
payable under such contract. In the event of the acquisition of such 
project by a third party in any manner including a bona-fide foreclosure 
under a mortgage or other lien held by a third party, such annual con- 
tributions shall terminate. 

(4) The Authority may also insert in any contract for loans, annual 
contributions, capital grants, sale, lease, mortgage, or any other agreement 
or instrument made pursuant to this Act, such other covenants, conditions, 
or provisions as it may deem necessary in order to insure the low-rent 
character of the housing project involved: Provided, That any such con- 
tract for a substantial loan may contain a condition requiring the mainte- 
nance of an open space or playground in connection with the housing 
project involved if deemed necessary by the Authority for the safety or 
health of children. 

(5) No contract for any loan, annual contribution, or capital grant 
made pursuant to this Act shall be entered into by the Authority with 
respect to any project hereafter initiated costing more than $4,000 per 
family-dwelling-unit or more than $1,000 per room (excluding land, 
demolition, and non-dwelling facilities); except that in any city the 
population of which exceeds 500,000 any such contract may be entered 
into with respect to a project hereafter initiated costing not to exceed 
$5,000 per family-dwelling-unit or not to exceed $1,250 per room (exclud- 
ing land, demolition, and non-dwelling facilities), if in the opinion of the 
Authority such higher family-dwelling-unit cost or cost per room is justi- 
fied by reason of higher costs of labor and materials and other construc- 
tion costs. With respect to housing projects on which construction is 
hereafter initiated, the Authority shall make loans, grants, and annual 
contributions only for such low-rent-housing projects as it finds are to 
be undertaken in such a manner (a) that such projects will not be of 
elaborate or expensive design or materials, and economy will be promoted 
both in construction and administration, »nd (b) that the average con- 
struction cost of the dwelling units (excluding land, demolition, and non- 
Cwelling facilities) in any such project is not greater than the average 
construction cost of dwelling units currently produced by private enter- 
prise, in the locality or metropolitan area concerned, under the legal 
building requirements applicable to the proposed site, and under labor 
standards not lower than those prescribed in this Act. 

Sec. 16. In order to protect labor standards— 


(1) The provisions of the Act of Aug. 30, 1935, entitled “An Act to” 


amend the Act approved March 8, 1931, relating to the rate of wages 
for laborers and mechanics employed by contractors and subcontractors 
on public buildings’? (49 Stat. 1011), and of the Act of Aug. 24, 1935, 
entitled ‘‘An Act requiring contracts for the construction, alteration, and 
repair of any public building or public work of the United States to be 
accompanied by a performance bond protecting the United States and by 
an additional bond for the protection of persons furnishing material and 
labor for the construction, alteration, or repair of said public buildings 
or public work’ (U. S. C., 1934 edition, Supp. II, title 40, secs. 270a to 
270d, inclusive), shall apply to contracts in connection with the develop- 
ment or administration of Federal projects and the furnishing of materials 
and labor for such projects: Provided, That suits shall be brought in the 
name of the Authority and that the Authority shall itself perform the 
duties prescribed by Section 3 (a) of the Act of Aug. 30, 1935, and 
Section 3 of the Act of Aug. 24, 1935. 

(2) Any contract for loans, annual contributions, capital grants, sale, 
or lease pursuant to this Act shall contain a provision requiring that the 
wages or fees prevailing in the locality, as determined or adopted (subse- 
quent to a determination under applicable State or local law) by the 
Authority, shall be paid to all architects, technical engineers, draftsmen, 
technicians, laborers, and mechanics employed in the development or ad- 
ministration of the low-rent-housing or slum-clearance project involved ; 
and the Authority may require certification as to compliance with the pro- 
visions of this paragraph prior to making any payment under such contract. 

(3) The Act entitled “An Act limiting the hours of daily service of 
laborers and mechanics employed upon work done for the United States, 
or for any Territory, or for the District of Columbia, and for other 
purposes”, as amended (37 Stat. 137), shall apply to contracts of the 
Authority for work in connection with the development and administration 
of Federal projects. 

(4) The benefits of the Act entitled “An Act to provide compensation 
for employees of United States suffering injuries while in the performance 
of their duties, and for other purposes” (39 Stat. 742), shall extend to 
officers and employees of the Authority. 

(5) The provisions of Sections 1 and 2 of the Act of June 18, 1934 
(U. S. C., 1934 edition, title 40, secs. 276b and 276c), shall apply to 
any low-rent-housing or slum-clearance project financed in whole or in 
part with funds made available pursuant tc this Act. 

(6) Any contractor engaged on any project financed in whole or in 
part with funds made available pursuant to this Act shall report monthly 
to the Secretary of Labor, and shall cause all subcontractors to report in 
like manner (within five days after the close of each calendar month, on 
forms to be furnished by the United States Department of Labor), as to 
the number of persons on their respective pay rolls on the particular 
project, the aggregate amount of such pay rolls, the total man-hours 
worked, and itemized expenditures for materials. Any such contractor 
shall furnish to the Department of Labor the names and addresses of all 
subcontractors on the work at the earliest date practicable. 

Financial Provisions 

Sec. 17. The Authority shall have a capital stock of $1,000,000, which 
shall be subscribed by the United States and paid by the Secretary of the 
Treasury out of any available funds. Receipt for such payment shall be 
issued to the Secretary of the Treasury by the Authority and shall evidence 
the stock ownership of the United States of America. 

Sec. 18. There is hereby authorized to be appropriated, out of any 
money in the Treasury not otherwise appropriated, the sum of $26,000,000 
for the fiscal year ending June 30, 1938, of which $1,000,000 shall be 
available to pay the subscription to the capital stock of the Authority. 
Such sum, and all receipts and assets of the Authority, shall be available 
for the purposes of this Act until expended. 
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Sec. 19. Any funds available under any Act of Congress for allocation 
for housing or slum clearance may, in the discretion of the President, be 
allocated to the Authority for the purposes of this Act. 

Sec. 20. (a) The Authority is authorized to issue obligations, in the 
form of notes, bonds, or otherwise, which it may sell to obtain funds for 
the purposes of this Act. The Authority may issue such obligations in an 
amount not to exceed $100,000,000 on or after the date of enactment of 
this Act, an additional amount not to exceed $200,000,000 on or after 
July 1, 1938, and an additional amount not to exceed $200,000,000 on or 
after July 1, 1939. Such obligations shall be in such forms and denomina- 
tions, mature within such periods not exceeding 60 years from date of 
issue, bear such rates of interest not exceeding 4% per annum, be subject 
to such terms and conditions, and be issued in such manner and sold at 
such prices as may be prescribed by the Authority, with the approval of 
the Secretary of the Treaury. 

(b) Such obligations shall be exempt, both as to principal and interest, 
from all taxation (except surtaxes, estate, inheritance, and gift taxes) now 
or hereafter imposed by the United States or by any State, county, munici- 
pality, or local taxing authority. 

(c) Such obligations shall be fully and unconditionally guaranteed upon 
their face by the United States as to the payment of both interest and 
principal, and, in the event that the Authority shall be unable to make 
any such payment upon demand when due, payments shall be made to the 
holder by the Secretary of the Treasury with money hereby authorized to 
be appropriated for such purpose out of any money in the Treasury not 
ctherwise appropriated. To the extent of such payment the Secretary of 
the Treasury shall succeed to all the rights of the holder. 

(d) Such obligations shall be lawful investments and may be accepted 
as security for all fiduciary, trust, and public funds the investment or 
deposit of which shall be under the authority or control of the United 
States or any officer or agency thereof. The Secretary of the Treasury 
is likewise authorized to purchase any such obligations, and for such 
purchases he may use as a public-debt transaction the proceeds from the 
sale of any securities hereafter issued under the Second Liberty Bond Act, 
as amended, and the purposes for which securities may be issued under 
such Act, as amended, are extended to include any such purchases. The 
Secretary of the Treasury may at any time sell any of the obligations 
acquired by him pursuant to this section, and all redemptions, purchases, 
and sales by him of such obligations shall be treated as public-debt trans- 
actions of the United States. 

(e) Such obligations may be marketed for the Authority at its request 
by the Secretary of the Treasury, utilizing all the facilities of the Treasury 
Department now authorized by law for the marleting of obligations of 
the United States. 

Sec. 21. (a) Any money of the Authority not otherwise employed may 
be deposited, subject to check, with the Treasurer of the United States 
or in any Federal Reserve bank, or may be invested in obligations of the 
United States or used in the purchase or retirement or redemption of 
any obligations issued by the Authority. 

(b) The Federal Reserve banks are authorized and directed to act as 
depositories, custodians, and fiscal agents for the Authority in the general 
exercise of its powers, and the Authority may reimburse any such bank 
for its services in such manner as may be agreed upon. 

(c) The Authority may be employed as a financial agent of the govern- 
ment. When designated by the Secretary of the Treasury, and subject to 
such regulations as he may prescribe, the Authority shall be a depository 
of public money, except receipts from customs. 

(d) Not more than 10% of the funds provided for in this Act, either 
in the form of a loan, grant, or annual contribution, shall be expended 


within any one State. 
Penalties 


Sec. 22. All general penal statutes relating to the larceny, embezzle- 
ment, or conversion or to the improper handling, retention, use, or dis- 
posal of public moneys or property of the United States shall apply to the 
moneys and property of the Authority and to moneys and properties of 
the United States entrusted to the Authority. 

Sec. 23. Any person who, with intent to defraud the Authority or to 
deceive any director, officer, or employee thereof or any officer or em- 
ployee of the United States, makes any false entry in any book of the 
Authority or make any false report or statement to or for the Authority 
shall, upon conviction thereof, be fined not more than $1,000 or imprisoned 
for not more than one year, or both. 

Sec. 24. Any person who shall receive any compensation, rebate, or 
reward, or shall enter into any conspiracy, collusion, or agreement, express 
or implied, with intent to defraud the Authority or with intent unlawfully 
to defeat its purposes, shall, upon conviction thereof, be fined not more 
than $1,000 or imprisoned for not more than one year, or both. 

Sec. 25. Any person who induces or influences the Authority to purchase 
or acquire any property or to enter into any contract and willfully fails 
to disclose any interest, legal or equitable, which he has in such property 
or in the property to which such contract relates, or any special benefit 
which he expects to receive as a result of such contract, shall, upon con- 
viction thereof, be fined not more than $1,000 or imprisoned for not more 
than one year, or both. 

Sec. 26. No individual, association, partnership, or corporation shall 
use the words “United States Housing Authority’, or any combination of 
these four words, as the name, or part thereof, under which he or it shall 
do business. Any such use shall constitute a misdemeanor and shall be 
punishable by a fine not exceeding $1,000. 

Sec. 27. Wherever the application of the provisions of this Act conflicts 
with the application of the provisions of Public Numbered 837, approved 
June 29, 1936 (49 Stat. 2025), Public Numbered 845, approved June 29, 
1936 (49 Stat. 2035), or any other Act of the United States dealing with 
housing or slum clearance, or any Executive order, regulation, or other 
order thereunder, the provisions of this Act shall prevail. 

Sec. 28. The President is hereby authorized to make available to The 
Alley Dwelling Authority, from any funds appropriated or otherwise pro- 
vided to carry out the purposes of this Act, such sums as he deems neces- 
sary to carry out the purposes of the District of Columbia Alley Dwelling 
Act, approved June 12, 1934 (Public Numbered 307, Seventy-third Con- 
gress). Such sums shall be deposited in the Conversion of Inhabited Alleys 
Fund and thereafter shall remain immediately available for the purposes 
of the District of Columbia Alley Dwelling Act. 

Sec. 29. Notwithstanding any other evidences of the intention of 
Congress, it is hereby declared to be the controlling intent of Congress 
that if any provision of this Act, or the application thereof to any person 
or circumstance, is held invalid, the remainder of this Act, or the applica- 
tion of such provision to persons or circumstances other than those as to 
which it is held invalid, shall not be affected thereby. 

Sec. 30. This Act may be cited as the “United States Housing Act 


of 1937.” 
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Text of the Revenue Act of 1937 Designed 


The following is the text of the Revenue Act of 1937, which, 
as noted in our issue of Aug. 28, page 1347, was signed by 
President Roosevelt on Aug. 26, and which is designed to 
close loop-holes in the Federal tax laws thereby preventing 
tax evasion and avoidances: 


SEVENTY-FIFTH CONGRESS—FIRST SESSION 
[H. R. 8234) 


AN ACT 
To provide revenue, equalize taxation, prevent tax evasion and avoidance, 
and for other purposes. 
Be it enacied by the Senaie and House of Representatives of the United States 
of America in Congress assembled, That this Act may be cited as the *‘Revenue 
Act of 1937.”’ 


TITLE I—PERSONAL HOLDING COMPANIES 


Sec. 1. Amendment of 1936 Act 
Title IA of the Revenue Act of 1936 is amended to read as follows: 


“TITLE IA—ADDITIONAL INCOME TAXES 


“Sec. 351. Surtax on Personal Holding Companies 


‘‘There shail be levied, collected, and paid for each taxable year (in addi- 
tion to the taxes imposed by Title I), upon the undistributed adjusted net 
income of every personal hoiding company a surtax equal to the sum of 
the following: 


(1) 65 per centum of the amount thereof not in excess of $2,000; plus 
“(2) 75 per centum of the amount thereof in excess of $2,000. 


“Sec. 352. Definition of Personal Holding Company 


‘‘(a) General Rule—For the purposes of this title and of Title I the 
term ‘personal holding company’ means any corporation if— 

“(1) Gross Income Requirement—At least 80 per centum of its gross 
income for the taxable year is personal holding company income as defined 
in section 353; but if the corporation is a personal holding company with 
respect to any taxable year, then, for each subsequent taxable year, the 
minimum percentage shall be 70 per centum in lieu of 80 per centum, until 
a taxable year during the whole of the last half of which the stock 
ownership required by paragraph (2) does not exist, or until the expiration 
of three consecutive taxable years in each of which less than 70 per centum 
of the gross income is personal holding company income; and 

(2) Stock Ownership Requirement—At any time during the last half 
of the taxable year more than 50 per centum in value of its outstanding 
stock is owned, directly or indirectly, by or for not more than five in- 
dividuals. 

“*(b) Exceptions—The term ‘personal holding company’ does not in- 
clude a corporation exempv from taxation under section 101, a bank as 
defined in section 104, a life insurance company, a surety company, or, 
except with respect to a taxable year ending on or before the date of the en- 
actment of the Revenue Act of 1937, a foreign personal holding company 


as defined in section 331. 


“Sec. 353. Personal Holding Company Income 


“For the purposes of this title the term ‘personal holding company 
income’ means the portion of the gross income which consists of: 

“‘\a) Dividends, interest, royalties (other than mineral, oil, or gas 
royalties), annuities. 

‘“‘(b) Stock and Securities Transactions—Except in the case of reguiar 
dealers in stock or securities, gains from the sale or exchange of stock or 
securities. 

““(c) Commodities Transactions—Gains from futures transactions in 
any commodity on or subject to the rules of a board of trade or com- 
modity exchange. This subsection shall not apply to gains by a producer, 
processor, merchant, or handler of the commodity which arise out of bona 
fide hedging transactions reasonably necessary to the conduct of its busi- 
ness in the manner in which such business is customarily and usually con- 
ducted by others. 

“(d) Estates and Trusts—Amounts includible in computing the net 
income of the corporation under Supplement E of Title I; and gains from 
the sale or other disposition of any interest in an estate or trust. 

“(e) Personal Service Contracts—(1) Amounts received under a con- 
tract under which the corporation is to furnish personal services; if some 
person other than the corporation has the right to designate (by name or 
by description) the individual who is to perform the services, or if the 
individual who is to perform the services is designated (by name or by 
description) in the contract; and (2) amounts received from the sale or 
other disposition of such a contract. This subsection shall apply with 
respect to amounts received for services under a particular contract only 
if at some time during the taxable year 25 per centum or more in value of 
the outstanding stock of the corporation is owned, directly or indirectly, 
by or for the individual who has performed, is to perform, or may be desig- 
nated (by name or by description) as the one to perform, such services. 

‘“(f) Use of Corporation Property by Shareholder—Amounts received as 
compensation (however designated and from whomsoever received) for the 
use of, or right to use, property of the corporation in any case where, at any 
time during the taxable year, 25 per centum or more in value of the out- 
standing stock of the corporation is owned, directly or indirectly, by or 
for an individual entitled to the use of the property; whether such right is 
obtained directly from the corporation or by means of a sublease or other 
arrangement, 

“‘(g) Rents—Rents, unless constituting 50 per centum or more of the 
gross income. For the purposes of this subsection the term ‘rents’ means 
compensation, however designated, for the use of, or right to use, property; 
but does not include amounts constituting personal holding company income 
under subsection (f). 

““(h) Mineral, Oil, or Gas Royalties—Mineral, oil, or gas royalties, 
unless (1) constituting 50 per centum or more of the gross income, and 
(2) the deductions allowable under section 23 (a) (relating to expenses) 
other than compensation for personal services rendered by shareholders, 
constitute 15 per centum or more of the gross income. 


**Sec. 354. Stock Ownership 


‘*(a) Constructive Ownership—For the purpose of determining whether 
a corporation is a personal holding company, insofar as such determination 
is based on stock ownership under section 352 (a) (2), section 353 (e), or 


section 353 (f)— 

“(1) Stock not Owned by Individual—Stock owned, directly or in- 
directly, by or for a corporation, partnership, estate, or trust shall be 
considered as being owned proportionately by its shareholders, partners, 
or beneficiaries. 

**(2) Family and Partnership Ownership—An individual shall be con- 
sidered as owni the stock owned, directly or indirectly, by or for his 


family or by or for his partner. For the purpose of this h 4 
er by 


family of an individual includes only his brothers and sisters (whet 
the whole or half blood), spouse, ancestors, and lineal descendants. 
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(3) Options—If any person has an option to acquire stock such stock 
shall be considered as owned by such person. For the purposes of this 
paragraph an option to acquire such an option, and each one of a series 
of such options, shall be considered as an option to acquire such stock. 

“(A) For the purposes of the stock ownership requirement provided 
in section 352 (a) (2), if, but only if, the effect is to make the corporation 


a personal holding company; ; 
“(B) For the purposes of section 353 (e) (relating to personal service 
contracts), or of section 353 (f) (relating to the use of property by share- 
holders), if, but only if, the effect is to make the amounts therein referred to 
includible unders such subsection as personal holding company income. 

““(5) Constructive Ownership as Actual Ownership—Stock construc- 
tively owned by a person by reason of the application of paragraph (1) or 
(3) shall, for the purpose of applying paragraph (1) or (2), be treated as 
actually owned by such person; but stock constructively owned by an 
individual by reason of the application of paragraph (2) shall not be treated 
as owned by him for the purpose of again applying such paragraph in order 
to make another the constructive owner of such stock. 

“(6) Option Rule in Lieu of Family and Partnership Rule—lIf stock may 
be considered as owned by an individual under either paragraph (2) or (3) 
it shall be considered as owned by him under paragraph (3). 

“‘(b) Convertible Securities—Outstanding securities convertible into 
stock (whether or not convertible during the taxable year) shall be con- 
sidered as outstanding stock— 

(1) For the purpose of the stock ownership requirement provided in 
section 352 (a) (2), but only if the effect of the inclusion of all such securities 
is to make the corporation a personal holding company; 

(2) For the purpose of section 353 (e) (relating to personal service 
contracts), but only if the effect of the inclusion of all such securities is to 
make the amounts therein referred to includible under such subsection as 


personal holding company income; and ; 

(3) For the purpose of section 353 (f) (relating to the use of property 
by shareholders), but only if the effect of the inclusion of all such securities 
is to make the amounts therein referred to includible under such subsection 


as personal holding company income. 

“The requirement in paragraphs (1), (2), and (3) that all convertible 
securities must be included if any are to be included shail be subject to the 
exception that, where some of the outstanding securities are convertible 
only after a iater date than in the case of others, the class having the earlier 
conversion date may be included although the others are not inciuded, 
but no convertible securities shall be included unless all outstanding securi- 
ties having a prior conversion date are also included. 


“Sec. 355. Undistributed Adjusted Net Income 


“For the purposes of this title the term ‘undistributed adjusted vet 
income’ means the adjusted net income (as defined in section 356) minus— 

‘“(a, The amount of the dividends paid credit provided in section 27, 
computed without the benefit of subsection (b) thereof (relating to the 
dividend carry-over) ; and 

‘*(b) Amounts used or irrevocably set aside to pay or to retire indebted - 
ness of any kind incurred prior to January 1, 1934, if such amounts are 
reasonable with reference to the size and terms of such indebtedness. 


**Sec. 356. Adjusted Net Income 


“For the purposes of this title the term ‘adjusted net income’ means 
the net income with the following adjustments: 

‘*(a) Additional Deductions—There shall be allowed as deductions— 

(1) Federal income, war-profits, and excess-profits taxes paid or accrued 
during the taxable year to the extent not allowed as a deduction under 
section 23; but not including the tax imposed by section 102, section 351 
(either before or after its amendment by the Revenue Act of 1937), or a 
section of a prior income-tax law ae Bye to either of such sections. 

““(2) In lieu of the deduction allowed section 32 (q), contributions or 
gifts made within the taxable year to or for the use of donees described in 
section 23 (q) for the purposes therein specified, to an amount which does 
not exceed 15 per centum of the taxpayers’ net income, computed without 
the benefit of this paragraph and section 23 (q), and without the deduction 
of the amount disallowed under subsection (b) of this section. 

‘“‘(3) In the case of a corporation organized prior to January 1, 1936, to 
take over the assets and liabilities of the estate of a decedent, amounts paid 
in liquidation of any liability of the corporation based on the liability of 
the decedent to make contributions or gifts to or for the use of donees de- 
scribed in section 23 (o) for the purposes therein specified, to the extent 
such liability of the decedent existed prior to January 1, 1934. No deduc- 
tion shall be allowed under paragraph (2) of this subsection for a taxable 
year for which a deduction is allowed under this paragraph. 


“‘(b) Deductions Not Allowed—The aggregate of the deductions allowed 
unders section 23 (a), relating to expenses, and section 23(1), relating to 
depreciation, which are allocable to the operation and maintenance of 
property owned or operated by the corporation, shall be allowed only in 
an amount equal to the rent or other compensation received for the use 
or right to use the property, unless it is established (under regulations 
prescribed by the Commissioner with the approval of the Secretary) to the 
satisfaction of the Commissioner: 

“(1) That the rent or other compensation received was the highest 


obtainable, or, if none was received, that none was obtainable; 
“(2) That the property was held in the course of a business carried on 


bona fide for profit; and 
(3) Either that there was reasonable expectation that the operation of 
the property would result in a profit, or that the property was necessary 


to the conduct of the business. 
“Sec. 357. Meaning of Terms Used 


‘‘The terms used in this title shall have the same meaning as when used 
in Title I. 
“Sec. 358. Administrative Provisions 
“All provisions of law (including penalties) applicable in respect of the 
taxes imposed by Title I of this Act, shall insofar as not inconsistent with 
this title, be applicable in respect of the tax imposed by this title, except 
that the provisions of section 131 of that title shall not be applicable. 


“Sec. 359. Improper Accumulation of Surplus 
“For surtax on corporations which accumulate surplus to avoid surtax 
on stockholders, see section 102. 


Sec. 360. Foreign Personal Holding Companies 


“For provisions relating to foreign personal holding companies and their 
shareholders, see Supplement P of Title I.” 


Sec. 2. Changes in Cross-References 

Section 12 (c), section 14(f), and section 102 (e) of the Revenue Act of 
1936 are amended by striking out ‘‘section 351” and inserting in lieu thereof 
“Title IA.” 

Sec. 3. Effective Dates 

The amendment made by section 1 shall apply only with respect to 
taxable years beginning after December 31, 1936; and Title IA of the 
Revenue Act of 1936, as it existed prior to such amendment, shall not apply 
to a foreign personal hoiding company (as defined in section 331 of the 
Revenue Act of 1936, added to such Act by section 201 of this Act) with 
respect to any taxable year ending after the date of the enactment of this 
Act. 
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TITLE II—FOREIGN] PERSONAL HOLDING COMPANIES 


Sec. 201. Inclusion in Income of United States Shareholders of 
Income of Foreign Personal Holding Companies 


The Revenue Act of 1936 is amended by adding after Supplement O 
of Title I a new Supplement to read as follows: 


“SUPPLEMENT P—FOREIGN PERSONAL HOLDING COMPANIES 


**Sec. 331. Definition of Foreign Personal Holding Company 


**(a) General Rule—For the purposes of this title and of Title IA the 
term ‘foreign personal holding company’ means any foreign corporation if— 
“(1) Gross Income Requirement—At least 60 per centum of its gross 
income (as defined in section 334 (a) ) for the taxable year is foreign personal 
holding company income as defined section 332; but if the corporation is a 
foreign personal holding company with respect to any taxable year, then, 
for each subsequent taxable year, the minimum percentage shall be 50 per 
centum in lieu of 60 per centum, until a taxable year during the whole of 
which the stock ownership required by paragraph (2) does not exist, or until 
the expiration of three consecutive taxable years in each of which less than 
© per centum of the gross income is foreign personal holding company 
income. For the purposes of this persureas there shall be included in the 
gross income the amount includible therein as dividend by reason of the 
application of section 334 (c) (2); and 
(2) Stock Ownership Requirement—At any time during the taxable 
year more than 50 per centum in value of its outstanding stock is owned, 
directly or indirectly, by or for not more than five individuals who are 
pani or residents of the United States, hereinafter called ‘United States 
‘“‘(b) Exceptions—The term ‘foreign personal holding company’ does not 
include a corporation exempt from taxation under section 101. 


“Sec. 332. Foreign Personal Holding Company Income 


‘For the purposes of this title the term ‘foreign personal holding company 
income’ means the portion, of the gross income determined for the purposes 
of section 331 (a) (1), which consists of: 

“‘(a) Dividends, interest, royalties, annuities. 

““(b) Stock and Securities Transactions—Except in the case of regular 
dealers in stock or securities, gains from the sale or exchange of stock or 
securities. 

““(c) Commodities Transactions—Gains from futures transactions in 
any commodity on or subject to the rules of a board of trade or commodity 
exchange. This subsection shall not apply to gains by a producer, processor, 
merchant, or handler of the commodity which arise out of bona fide hedging 
transactions reasonably necessary to the conduct of its business in the 
— in which such business is customarily and usually conducted by 

ers. 

““(d) Estates and Trusts—Amounts includible in computing the net 
income of the corperation under Supplement E; and gains from the sale 
or other disposition of any interest in an estate of trust. 

“‘(e) Personal Service Contracts—(1) Amounts received under a con- 
tract under which the corporation is to furnish personal services; if some 
person other than the corporation has the right to designate (by name or 
by description) the individual who is to perform the services, or if the 
individual who is to perform the services is designated (by name or by 
description) in the contract; and (2) amounts received from the sale or 
other disposition of such a contract. This subsection shall apply with 
respect to amounts received for services under a particular contract only if 
at some time during the taxable year 25 per centum or more in value of 
the outstanding stock of the corporation is owned, directly or indirectly, 
by or for an individual who has performed, is to perform, or may be desig- 
named (by name or by description) as the one to perform, such services. 

“(f) Use of Corporation Property by Shareholder—Amounts received 
as compensation (however designated and from whomsoever received) for 
the use of, or right to use, property of the corporation in any case where, 
at any time during the taxable year, 25 per centum or more in value of the 
outstanding stock of the corporation is owned, directly or indirectly, by 
or for the individual entitled to the use of the property; whether such right 
is obtained directly from the corporation or by means of a sublease or other 
arrangement. 

(8) Rents—Rents, unless constituting 50 per centum or more of the 
gross income. For the purposes of this subsection the term ‘rents’ means 
compensation, however designated, for the use of, or right to use, property 
but does not include amounts constituting foreign personal holding company 
income under subsection (f). 


“Sec. 333. Stock Ownership 


““(a) Constructive Ownership—For the purpose of determining whether 
a foreign corporation is a foreign personal holding company, insofar as 
such determination is based on stock ownership under section 331 (a) (2), 
section 332 (e), or section 332 (f)— 


““(1) Stock not Owned by Individual—Stock owned, directly or in- 
p> A , & wil 3 ——— Petree nag = estate or trust Snail ~ 
= beneficiaries. proportionately by its shareholders, partners, 

~ ‘amily and Partnership Ownership—An individual shall be - 
sidered as owning the stock owned, directly or indirectly, by or for his 
amily or by or for his poctees . For the purposes of this paragraph the 
family of an individual includes only his brothers and sisters (whether by 
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(3) Options—If any person has an option to acquire stock such stock 
shall be considered as owned by such person. For the purposes of this 
paragraph an option to acquire such an option, and each one of a series of 
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income. 
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stock (whether or not convertible during the taxable year) shalt be con- 
sidered as outstanding stock— 
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“The requirement in paragraphs (1), (2), and (3) that all convertible 
securities must be included if any are to be included shall be subject to the 
exception that, where some of the outstanding securities are convertible 
only after a later date than in the case of others, the class having the earlier 
conversion date may be included although the others are not included, but 
no convertible securities shall be included unless all outstanding securities 
having a prior conversion date are also included. 


“Sec. 334. Gross Income of Foreign Personal Holding Companies 

**(a) General Rule—As used in this Supplement with respect to a foreign 
corporation the term ‘gross income’ means gross income computed (without 
regard to the provisions of Supplement I) as if the foreign corporation were 
a domestic corporation. 

‘“*(b) Additions to Gross Income—In the case of a foreign personal hold- 
ing company (whether or not a United States group, as defined in section 
331 (a) (2), existed with respect to such company on the last date of its 
taxable year) which was a shareholder in another foreign personal hoiding 
company on the day in the taxable year of the second company which was 
the last day on which a United States group existed with respect to the 
second company, there shall be included, as a dividend, in the gross income 
of the first company, for the taxable year in which or with which the taxable 
year of the second company ends, the amount the first company would have 
received as a dividend if on such last day there had been distributed by 
the second company, and received by the shareholders, an amount which 
bears the same ratio to the undistributed Supplement P net income of the 
second company for its taxable year as the portion of such taxable year 
up to and including such last day bears to the entire taxable year. 

‘“‘(c) Application of Subsection (b)—The rule provided in subsection 


“*(1) shall be applied in the case of a foreign personal holding company 
for the purpose of determining its undistributed Supplement P net income 
which, or a part of which, is to be included in the gross income of its share- 
holders, whether United States shareholders or other foreign personal 
holding companies; 

**(2) shall be applied in the case of every foreign bape oe apc with respect 
to which a United States group exists on some day of its taxable year, for 
the purpose of determining whether such corporation meets the gross income 
requirements of section 331 (a) (1). 

“Sec. 335. Undistributed Supplement P Net Income 

‘For the purposes of this title the term ‘undistributed Supplement P net 
income’ means the Supplement P net income (as defined in section 336) 
minus the amount of the dividends paid credit provided in section 27, 
computed without the benefit of subsection (b) thereof (relating to the 
dividend carry-over). 

“Sec. 336. Supplement P Net Income 

“For the purposes of this title the term ‘Supplement P net income 
means the net income with the following adjustments: 

“‘(a) Additional Deductions—There shall be allowed as deductions— 

(1) Federal income, war-profits, and excess-profits taxes paid or accrued 
during the taxable year to the extent not allowed as a deduction under 
section 23; but not including the tax imposed by section 102, section 351 
(either before or after its amendment by the Revenue Act of 1937), or a 
section of a prior income-tax law goarenpending to either of such sections. 

**(2) In lieu of the deduction allowed section 23 (q), contributions or 
gifts made within the taxable year to or for the use of donees described in 
section 23 (q) for the purposes therein specified, to an amount which does 
not exceed 15 per centum of the company’s net income, computed without 
the benefit of this paragraph and section 23 (q), and without the deduction 
of the amount disallowed under subsection (b) of this section, and without 
the inclusion in gross income of the amounts includible therein as dividends 
by reason of the application of the provisions of section 334 (b) (relating 
to the inclusion in the gross income of a foreign personal holding company 
of its distributive share of the undistributed Supplement P net income of 
another foreign personal holding company in which it is a shareholder). 

““(b) Deductions Not Allowed— 

(1) Taxes and Pension Trusts—The deductions provided in section 
23 (d), relating to taxes of a shareholder paid by the corporation, and in 
section 23 (p), relating to pension trusts, shall not be allowed. 

‘““(2) Expenses and Depreciation—The aggregate of the deductions al- 
lowed under section 23 (a), relating to expenses, and section 23 (1), relat: 
to depreciation, which are allocable to the operation and maintenance 0: 
property owned or operated by the company, shall be allowed only in an 
amount equal to the rent or other compensation received for the use or 
right to use the property, unless it is established en regulations pre- 
scribed by the Commissioner with the approval of the Secretary) to the 


satisfaction of the Commissioner: 
“(A) That the rent or other compensation received was the highest 


obtainable, or, if none was received, that none was obtainable; 
“(B) That the property was held in the course of a business carried on 


bona fide for profit: and 
“(C) Either that there was reasonable expectation that the operation 
of the property would result in a profit, or that the property was necessary 


to the conduct of the business. 
“Sec. 337. Corporation Income Taxed to United States 
Shareholders 

“‘(a) General Rule—The undistributed Supplement P net income of a 
foreign personal holding company shall be included in the gross income 
of the citizens or residents of the United States, domestic corporations, 
domestic partnerships, and estates or trusts (other than estates or trusts 
the gross income of which under this title includes only income from sources 
within the United States), who are shareholders in such foreign 
holding company (hereinafter called ‘United States shareholders’) in the 
manner and to the extent set forth in this Supplement. 

“‘(b) Amount Included in Gross Income—Each United States share- 
holder, who was a shareholder on the day in the taxable year of the com- 
pany which was the last day on which a United States group (as defined in 
section 331 (a) (2) existed with respect to the company, shall include in 
his gross income, as a dividend, for the taxable year in which or with which 
the taxable year of the company ends, the amount he would have received 
asa a dividend if on such last day there had been distributed by the com- 
pany, and received by the shareholders, an amount which bears the same 
ratio to the undistributed Supplement P net income of the company for 
the taxable year as the portion of such taxable year up to and including 
such last day bears to the entire taxable year. 

“(c) Credit for Obligations of U. S. and Its Instrumentalities—Each 
United States shareholder shall be allowed a credit against net income, for 
the purpose of the tax imposed by section 11, 13, 14, 201, or 204, of his 
proportionate share of the interest specified in section 25 (a) (1) or (2) 
which is included in the gross income of the company otherwise than by the 
application of the provisions of section 334 (b) (relating to the inclusion in 
the gross income of a foreign personal holding company of its distributive 
share of the undistributed Supplement P net income of another foreign 
personal holding company in which it is a shareholder). 

““(d) Information in Return—Every United States shareholder who is 
required under subsection (b) to include in his gross income any amount 
with respect to the undistributed Supplement P net income of a foreign 
personal holding company and who, on the last day on which a United 
States group existed with respect to the company, owned 5 per centum or 
more in value of the outstanding stock of such company, shall set forth in 
his return in complete detail the gross income, deductions and credits, 
net income, Supplement P net income, and undistributed Supplement P 


net income of such company. 
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‘*\e) Effect on Capital Account of Foreign Personal Holding Company— 
An amount which bears the same ratio to the undistributed Supplement P 
net income of the foreign personal holding company for its taxable year as 
the portion of such taxable year up to and including the last day on which 
a United States group existed with respect to the company bears to the entire 
taxable year, shall, for the purpose of determining the effect of distributions 
in subsequent taxable years by the corporation, be considered as a con- 
tribution to capital. 

“(f) Basis of Stock in Hands of Shareholders—The amount required to 
be included in the gross income of a United States shareholder under sub- 
section (b) shall, for the purpose of adjusting the basis of his stock with 
respect to which the distribution would have been made (if it had been 
made), be treated as having been reinvested by the shareholder as a con- 
tribution to the capital of the corporation; but only to the extent to which 
such amount is included in his gross income in his return, increased or 
decreased by any adjustment of such amount in the last determination of 
the shareholder’s tax liability, made before the expiration of seven years 
after the date prescribed by law for filing the return. 

‘*(g) Basis of Stock in Case of Death—For basis of stock or securities in 
a foreign personal holding company acquired from a decedent, see sec- 
tion 113 (a) (5). 

“‘(h) Liquidation—For amount of gain taken into account on liquidation 
of foreign personal holding company, see section 115 (c). 

“(i) Period of Limitation on Assessment and Co:lection—For period of 
limitation on assessment and collection without assessment, in case of 
failure to include in gross income the amount properly includible therein 
under subsection (b), see section 275 (d). 

“Sec. 338. Information Returns by Officers and Directors. 

“‘(a) Monthly Returns—On the fifteenth day of each month each indi- 
vidual who on such day is an officer or a director of a foreign corporation 
which, with respect to its taxable year (if not beginning more than twelve 
months before the date of the enactment of the Revenue Act of 1937) pre- 
ceding the taxable year in which such month occurs, was a foreign personal 
holding company, shail file with the Commissioner a return setting forth 
with respect to the preceding calendar month the name and address of each 
shareholder, the class and number of shares held by each, together with 
any changes in stockholdings during such period, the name and address of 
any holder of securities convertible into stock of such corporation, and 
such other information with respect to the stock and securities of the 
corporation as the Commissioner with the approval of the Secretary shall by 
regulations prescribe as necessary for carrying out the provisions of this 
Act. The Commissioner, with the approval of the Secretary, may by 
regulations prescribe, as the period with respect to which returns shall be 
filed, a longer period than a month. In such case the return shall be due 
on the fifteenth day of the succeeding period, and shail be filed by the 
individuals who on such day are officers and directors of the corporation. 

“‘(b) Annual Returns—On the sixtieth day after the close of the taxable 
year of a foreign personal holding company each individual who on such 
sixtieth day is an officer or director of the corporation shall file with the 
Commissioner a return setting forth— 

**(1) In complete detail the gross income, deductions and credits, net 
income, Supplement P net income, and undistributed Supplement P net 
income of such foreign personal holding company for such taxable year; and 

**(2) The same information with respect to such preceding taxable year 
as is required in subsection (a); 5 me that if all the required reports with 
— to such year have been filed under subsection (a) no information 
under this paragraph need be set forth in the annual report. 


**Sec. 339. Information Returns by Shareholders 


‘‘(a) Monthly Returns—On the fifteenth day of each month each United 
States shareholder, by or for whom 50 per centum or more in value of the 
outstanding stock of a foreign corporation is owned directly or indirectly 
(including in the case of an individual, stock owned by the members of his 
family as defined in section 333 (a) (2) ), if such foreign corporation with 
respect to its taxable year (if not beginning more than twelve months before 
the date of the enactment of the Revenue Act of 1937) preceding the taxable 
year in which such month occurs was a foreign personal holding company, 
shall file with the Commissioner a return setting forth with respect to the 
preceding calendar month the name and address of each shareholder, the 
class and number of shares held by each, together with any changes in stock 
holdings during such period, the name and address of any holder of securities 
convertible into stock of such corporation, and such other information with 
respect to the stock and securities of the corporatizn as the Commissioner 
with the approval of the Secretary shall by regulations prescribe as necessary 
for carrying out the provisions of this Act. The Commissioner, with the 
approval of the Secretary, may by regulations prescribe, as the period with 
respect to which returns shall be filed, a longer period than a month. In 
such case the return shall be due on the fifteenth day of the succeeding 
period, and shall be filed by the persons who on such day are United States 
shareholders. 

**(b) Annual Returns—On the sixtieth day after the close of the taxable 
year of a foreign personal holding company each United States shareholder 
by or for whom on such sixtieth day more than 50 per centum of the out- 
standing stock of such company is owned directly or indirectly (including 
in the case of an individual, stock owned by members of his family as defined 
in section 333 (a) (2) ), shall file with the Commissioner a return setting 
forth the same information with respect to such preceding taxable year as 
is required in subsection (a); except that if all the required reports with 
respect to such year have been filed under swbsection (a) no information 
under this subsection need be set forth in the annual report. ae 


“Sec. 340. Returns as to Formation, Etc., of Foreign Corporations 


“‘(a) Requirement—Under regulations prescribed by the Commissioner 
with the approval of the Secretary, any attorney, accountant, fiduciary, 
bank, trust company, financial institution, or other person— 

**(1) Who, on or after the date of the enactment of the Revenue Act 
of 1937, aids, assists, counsels, or advises in, or with respect to, the forma- 
tion, organization, or reorganization of any foreign corporation, shall, within 
30 days thereafter, file with the Commissioner a return; or 

**(2) Who, since December 31, 1933, and prior to 90 days after the date 
of the enactment of the Revenue Act of 1937, has aided, assisted, coun- 
seled, or advised in the formation, organization, or reorganization of any 
foreign ation shall, within 90 days after the date of the enactment of 
such Act, file with the Commissioner a return. 

“(b) Form and Contents of Return—Such return shall be in such form, 
and shall set forth, under oath, in respect of each such corporation, to the 
full extent of the information within the possession or knowledge or under 
the control of the person required to file the return, such information as 
the Commissioner with the approval of the Secretary prescribes by regula- 
lations as necessary for carrying out the provisions of this Act. Nothing 
in this section shall be construed to require the divulging of privileged com- 
munications between attorney and client. 

“Sec. 341. Penalties 

“Any person required under section 338, 339, or 340 to file a return, 

or to supply any information, who willfully fails to file such return, or 


supply such information, at the time or times required by law or regulations, 
shall, in lieu of the penalties provided in section 145 (a) for such offense, be 
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guilty of a misdemeanor and, upon conviction thereof, be fined not more 
than $2,000, or imprisoned for not more than one year or both.” 


Sec. 202. Effective Date 


“guppiement P of ‘litle I of the Revenue Act of 1936, added to such 
Act by section 201 of this Act, shall not apply to a taxable year (either of 
a shareholder or of a foreign corporation) ending on or before the date of 
the enactment of this Act; and in no case shall the stock ownership require- 
ment provided in section 331 (a) (2) of such Suppiement be satisfied unless 
a United States group (as therein defined) existed with respect to the corpo- 
ration after the date of the enactment of this Act. If under section 338 or 
339 of such Supplement the date on which a return is required to be filed 
occurs prior to November 1, 1937, the return shall be considered as filed 
on time if filed prior to December 1, 1937. 


Sec. 203. 





Adjusted Basis of Stock of Foreign Personal 
Holding Company 
Section 113 (b) (1) of the Revenue Act of 1936 is amended by striking 
out the period at the end thereof and inserting in lieu thereof a semi-colon 
and the following: 


‘‘(E) to the extent provides in section 337 (f) in the case of the stock 
of United States shareholders in a foreign personal holding company.”’ 
Sec. 204. Basis of Stock in Foreign Personal Holding Company 

Acquired from Decedent 


Section 113 (a) (5) of the Revenue Act of 1936 is amended by adding 
at the end thereof a new sentence to read as follows: 


“If the property was acquired by bequest, devise, or inheritance, or by 
the decedent's estate from the decedent, and if the decedent died after the 
date of the enactment of the Revenue Act of 1937, and if the property 
consists of stock or securities of a foreign corporation, which with respect 
to its taxable year next preceding the date of the decedent’s death was a 
foreign pa holding company, then the basis shall be the fair market 
value of such ae at the time of such acquisition or the basis in the 
hands of the decedent, whichever is lower.’’ 


Sec. 205. Liquidation of Foreign Personal Holding Companies 


Section 115 (c) of the Revenue Act of 1936 is amended by adding at 
the end thereof a new sentence to read as follows: 
“If any distribution in complete liquidation (including any one of a series 
of distributions made by the corporation in complete cancellation or redemp- 
tion of all its stock) is made by a foreign corporation which with respect 
to any taxable year beginning on or before, and ending after, the date of 
the enactment of the Revenue Act of 1937, was a foreign personal holding 
company, and with respect to which a United States group (as defined in 
section 331 (a) (2) ) existed after the date of the enactment of the Revenue 
Act of 1937 and before January 1, 1938, then, despite the foregoing provi- 
sions of this subsection, 100 per centum of the gain recognized resulting 
from such distribution shall be taken into account in computing net income— 

“*(1) Unless such liquidation is completed before January 1, 1938; or 

““(2) Unless (if it is established to the satisfaction of the Commissioner 
by evidence submit before January 1, 1938, that due to the laws of 
the foreign country in which such corporation is inco ated, or for other 
reason, it is or will be im: ible to complete the liquidation of such com- 
pany before such date) the liquidation is completed on or before such date 
as the Commissioner may find reasonable, but not later than June 30, 1938."’ 


Sec. 206. Period of Limitation upon Assessment and Collection 


(a) Section 275 of the Revenue Act of 1936 is amended by inserting 
after subsection (c) thereof a new subsection to read as follows: 

‘‘(d) Shareholders of Foreign Personal Holding Companies—If the tax- 
payer omits from gross income an amount properly includible therein under 
section 337 (b) (relating to the inclusion in the gross income of United 
States shareholders of their distributive shares of the undistributed Supple- 
ment P net income of a foreign personal holding company) the tax may be 
assessed, or a proceeding in court for the collection of such tax may be 
begun without assessment, at any time within seven years after the return 
was filed.” 

(b) Subsection (d) of such section 275, before its amendment by sub- 
section (a) of this section, is amended to read as follows: 

“‘(e) For the purposes of subsections (a), (b), (c), and (d), a return 
filed before the last day prescribed by law for the filing thereof shall be 
considered as filed on such last day."’ 

(c) Subsection (e) of such section 275, before its amendment by sub- 
sections (a) and (b) of this section, is amended by striking out ‘‘(e)’’ and 
inserting in lieu thereof ‘‘(f) " 


Sec. 207. Minor Amendments to Title I of 1936 Act 


(a) Section 4 of the Revenue Act of 1936 is amended by adding at the 
end thereof a new subsection to read as follows: 

‘“‘(i) Foreign personal hoiding companies and their shareholders—Supple- 
ment P."’ 

(b) Section 22 of such Act is amended by adding at the end thereof a 
new subsection to read as follows: 

“(g) Foreign Personal Holding Companies—For provisions relating to 
gross income of foreign personal holding companies and of their share- 
holders, see section 334.” 

(c) Section 54 of such Act is amended by adding at the end thereof a new 
subsection to read as follows: 

“‘(e) Foreign Personal Holding Companies—For information returns by 
officers, directors, and large shareholders, with respect to foreign personal 
holding companies, see sections 338, 339, and 341. For information 
returns by attorneys, accountants, and so forth, as to formation, and so 
forth, of foreign corporations, see sections 340 and 341.” 

(d) Such Act is amended by adding after section 150 a new section to 
read as follows: 

“‘Sec. 151. Foreign Personal Holding Companies 

‘“‘For information returns by officers, directors, and large shareholders, 
with respect to foreign personal holding companies, see sections 338, 339, 
and 341. For information returns by attorneys, accountants, and so forth, 
as to formation, and so forth, of foreign corporations, see sections 340 
and 341.” 

(e) Section 145 of such Act is amended by adding at the end thereof 
a new subsection to read as follows: 

“‘(d) For penalties for failure to file information returns with respect to 
foreign personal holding companies and foreign corporations, see section 


341.” 
TITLE III—DISALLOWED DEDUCTIONS 


Sec. 301. Disallowed Deductions 

(a) Section 24 (a) of the Revenue Act of 1936 is amended to read as 
follows: 

“‘(a) General Rule—In computing net income no deduction shall in any 
case be allowed in respect of— 

“(1) Personal, living, or family expenses; 

“(2) Any amount paid out for new buildings or for permanent improve- 
ments or betterments made to increase the value of any property or estate; 

‘*(3) Any amount expended in restoring property or in making good the 
exhaustion thereof for which an allowance is or has been made; 
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(4) Premiums paid on any life insurance policy covering the life of any 
officer or employee, or of any person financially interested in any trade or 
business carried on by the saxpayer. when the taxpayer is directly or in- 
directly a beneficiary under such policy; or ’ 

“(5) Any amount otherwise allowable as a deduction which is allocable 
to one or more classes of income other than interest (whether or not any 
amount of income of that class or classes is received or accrued) wholly ex- 
empt from the taxes imposed by this title. 


““(b) Losses from Sales or Exchanges of Property— 

“(1) Losses Disallowed—In computing net income no deduction shall 
in any case be allowed in respect of losses from sales or exchanges of prop- 
erty, directly or indirectly— 

““(A) Between members of a family, as defined in paragraph (2) (D); 

‘‘(B) Except in the case of distributions in liquidation, between an 
individual and a corporation more than 50 per centum in value of the out- 
stending stock of which is owned, directly or indirectly, by or for such 

n ual; 

“(C) Except in the case of distributions in :iquidation, between two 
corporations more than 50 per centum in value of the outstanding stock 
of each of which is owned by or for the same individual, if— 

‘“‘(j) Either one of such corporations, with respect to the taxable year 

if beginning after December 31, 1935) of the corporation preceding the 

te of the sale or exchange, was a personal holding company as defined 
section 352, or 

(ii) Either one of such eoyqesations. with respect to the taxable year 
(if not beginning more than 12 months before the date of the enactment 
of the Revenue Act of 1937) of the corporation preceding the date of the 
sale or exchange, was a foreign personal holding company as defined in 
section 331; 

“(D) Between a grantor and a fiduciary of any trust; 

“(E) Between the fiduciary of a trust and the fiduciary of another trust, 
if the same person is a grantor with respect to each trust; or 

“(F) Between a fiduciary of a trust and a beneficiary of such trust. 

**(2) Stock Ownership, Family, and Partnership Rule—For the purposes 
of determining, in appl ing paragraph (1), the ownership of stock— 

“(A) Stock owned, directly or indirectly, by or for a corporation, part- 
nership, estate, or trust, shall ke considered as being owned proportionately 
by or for its shareholders, partners, or beneficiaries; 

“‘(B) An individual shall be considered as owning the stock owned, 
directiy or indirectly, by or for his family; 

“(C) An individual owning (otherwise than by the application of sub- 
paragraph (B) ) any stock in a corporation shall be considered as owning 
the stock owned, directly or indirectly, by or for his partner; 

_“(D) The family of an individual shall include only his brothers and 
sisters (whether by the whole or half blood), spouse, ancestors, and lineal 
descendants; and 

““(E) Constructive Ownership as Actual Ownership—Stock construc- 
tively owned by a person by reason of the application of subparagraph (A) 
shall, for the purpose of applying subparagraph (A), (B), or (C), be treated 
as actually owned by such person, but st mete by owned by an 
individual by reason of the application of subparagraph (B) or (C) shall 
not be treated as owned by him for the purpose of again applying either of 
such subperegraphs in order to make another the constructive owner of 


such stoc 

“(3) Special Rule for Year 1936—In applying paragraph (1) (C) (i) in 
a case where the preceding taxable year therein referred to began in the 
calendar year 1936, the determination as to whether the corporation was 
a foreign personal holding company shall be made under section 351 (b) (1) 
po ay? Ngee amendment of Title 1A made by section 1 of the Revenue Act 
o ; 


““(c) Unpaid Expenses and Interest—In computing net income no 
deductions shall be allowed in respect of expenses incurred under section 
23 (a) or interest accrued under section 23 (b)— 

(1) If not paid within the taxable year or within two and one half 
months after the close thereof; an 

“*(2) If, by reason of the method of accounting of the person to whom 
the payment is to be made, the amount thereof is not, unless id, in- 
cludible in the gross income of such person for the taxable year in which 
or with which the taxable year of the taxpayer ends; and 

““(3) If, at the close of the taxable year of the taxpayer or at any time 
within two and one half months thereafter, both the taxpayer and the 
person to whom the payment is to be made are persons between whom 
losses would be disallowed under section 24 (b).’’ 


(b) Section 24 (b) and section 24 (c) of the Revenue Act of 1936, as in 
force prior to the amendment to section 24 made by subsection (a) of this 
section, are amended by striking out ‘‘(b)’’ and ‘‘(c)’’ andinserting in lieu 
thereof ‘‘(d)’’ and ‘‘(e)’’. 


Sec. 302. Effective Dates 


The amendments made by this title shall apply only with respect to 
taxable years beginning after December 31, 1936. 


TITLE IV—TRUSTS 
Sec. 401. Denial of Personal Exemption to Trusts 


Section 163 (a) of the Revenue Act of 1936 is amended to read as follows: 

““(a) Credits of Estate or Trust— 

‘*(1) For the purpose of the normal tax and the surtax an estate or trust 
shall be allowed the same personal exemption as is allowed to a single person 
under section 25 (b) (1), except that no exemption shall be allowed a trust if 
the trust instrument requires or permits the accumulation of any portion 
of the income of the trust and there is not distributed an amount equal to 
the net income. For the purposes of this paragraph the term ‘‘net income”’ 
does not include amounts included in gross income which, under the law 
of the jurisdiction under which the trust is administered, cannot (even if 
ay or required by the trust instrument to be considered as income) 

considered as income and are not distributable. 

“(2) If no part of the income of the estate or trust is included in com- 
puting the net income of any legatee, heir, or beneficiary, then the estate 
or trust shall be allowed the same credits against net income for interest 
as are allowed by section 25 (a).”’ 


Sec. 402. Fiduciary Returns 


Section 142 (a) of the Revenue Act of 1936 is amended to read as follows: 

“‘(a) Requirement of Return—Every fiduciary (except a receiver ap- 
pointed by authority of law in possession of part only of the property of 
an individual) shall make under oath a return for any of the following in- 
dividuals, estates, or trusts for which he acts, stating specifically the items 
of gross income thereof and the deductions and credits allowed under this 
title and such other information for the purpose of carrying out the pro- 
visions of this title as the Commissioner with the approval of the Secretary 
may by regulations prescribe— 

“(1) Every individual having a net income for the taxable year of $1,000 
or over, if single, er if married and not living with husband or wife; 

**(2) Every individual having a net income for the taxable year of $2,500 
or over, if married and living with husband or wife; 

**(3) Every individual having a gross income for the taxable year of 
$5,000 or over, regardless of the amount of his net income; 

“*(4) (A) Every estate, and every trust entitled to the personal exem 
tion allowed by section 163 (a) (1), the net income of which for the taxable 


ven 7 1,000 or over. . ome : ; 
ws very trust, not entitled to a rsonal exemption under section 
168 (@) i» » Which has a net income for the taxable year. 


very estate or trust the gross income of which for the taxable 
year is $5,000 or over, regardless of the amount of the net income; 
(6) Every estate or trust of which any beneficiary is a nonresident 


alien; and 

“(7) Regardless of the amount of the gross or net income, every trust, 
though having no net income, which would have a net income if distribu- 
tions had not been made which under the terms of the trust instrument 
were in the discretion of the trustee or conditioned upon a contingency; 
but subject to such conditions, limitations and exceptions and under such 
regulations as may be prescri by the Commissioner, with the approval 
of the Secretary, a fiduciary required by this paragraph to file a return may 
be exempted from the requirement of filing such return.” 
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Sec. 403. Effective Dates 
The amendments made by this title shall apply only with respect to 
taxable years beginning after December 31, 1936. 


TITLE V—NONRESIDENT ALIEN INDIVIDUALS 
Sec. 501. Tax on Nonresident Alien Individuals 


(a) Section 211 (a) of the Revenue Act of 1936 is amended by adding 
at the end thereof a new sentence to read as follows: ‘‘The tax imposed 
by this subsection shall not apply to any individual if the aggregate amount 
received during the taxable year from the sources above specified is more 
than $21,600.” 

(b) Section 211 of the Revenue Act of 1936 is further amended by adding 
at the end thereof a new subsection to read as follows: 

““(c) No United States Business or Office and Gross Income of More 
than $21,600—A nonresident alien individual not engaged in trade or 
business within the United States and not having an office or place of 
business therein who has a gross income for any taxable year of more than 
$21,600 from the sources specified in subsection (a), shall be taxable without 
regard to the provisions of subsection (a), except that— 

““(1) The gross income shall include only income from the sources speci- 
fied in subsection (a); and 

“(2) The deductions (other than the so-called ‘charitable deduction’ 
Provided in section 213 (c) ) shall be allowed only if and to the extent that 
they are properly allocable to the gross income from the sources specified in 


subsection (a); and 
uy”) The aggregate of the normal and surtax under sections 11 and 12 
shall, in no case, less than 10 per centum of the gross income from the 


sources specified in subsection (a).’ 


(c) The amendments made by subsections (a) and (b)— 
@) Shall apply only to taxable years beginning after December 31, 1936; 


(2) Shall not apply to a resident of a contiguous country so long as there 
is in effect a treaty with such country (ratified prior to the date of the 
enactment of this Act) under which rates of tax under section 211 (a), 
prior to its amendment by subsection (a), were reduced. 


TITLE VI—MISCELLANEOUS 
Sec. 601. Corporations Excepted from Section 102 


(a) Section 102 (a) of the Revenue Act of 1936 is amended by striking 
out ‘(other than a personal holding company as defined in section 351)"’ 
and inserting in lieu thereof ‘‘(except as provided in subsection (f) )'’. 

(b) Such section 102 is further amended by adding at the end thereof 
a@ new subsection to read as follows: 

“(f) Corporations Excepted—tThis section shall not apply to any cor- 
poration— 

“(1) With respect to a taxable year beginning after December 31, 1936, 
if the corporation is with respect to such year a personal hoiding company 
as defined in section 352 

(2) With respect to a taxable year beginning before January 1, 1937, 
if the corporation is with sempece to such a year a personal holding compeny 
as defined in section 351 (b) (1) before the amendment of Title IA by 
section 1 of the Revenue Act of 1937. 

‘*(3) With respect to a taxable year ending after the date of the enact- 
ment of the Revenue Act of 1937, if the corporation is with respect to such 
year a foreign personal holding company as defined in section 331."’ 


Sec. 602. Mutual Investment Companies 


(a) Section 48 (e) (1) of the Revenue Act of 1936 is amended by striking 
out ‘‘other than a personal holding company as defined in section 351’ and 
inserting in lieu thereof ‘‘except as provided in paragraph (3)"’. 

(b) Such section 48 (e) is further amended by adding at the end of such 
subsection a new paragraph to read as follows: 

a Corporations Excepted—This section shall not apply to any corpo- 
ration— 

“(A) With respect to a taxable year beginning after December 31, 1936. 
if the corporation is with respect to such year a personal holding company 
as defined in section 352. 

“(B) With respect to a taxable year beginning before January 1, 1937, 
if the corporation is with respect to such year a personal posing, company 
as defined in section 351 (b) (1) before the amendment of Title [A by sec- 
tion 1 of the Revenue Act of 1937. 

“(C) With respect to a taxable year ending after the date of the enact- 
ment of the Revenue Act of 1937, if the corporation is with respect to such 
year a foreign personal holding company as defined in section 331."’ 


Sec. 603. Separability Clause 
If any provision of this Act, or the application thereof to any person or 
circumstances, is held invalid, the remainder of the Act, and the application 
of such provisions to other persons or circumstances, shall not be affected 
thereby. ’ 
Approved, August 26, 1937, 10 a. m. 








What the Housing Program May Cost 
(Continued from page 1480) 
the British building boom and the upturn in world 
commodity prices since 1932. 

The huge cost of the British program, despite 
the fact that outlay for individual units was so 
low, together with the virtual certainty that once 
the program is started here it cannot be stopped 
until its sponsors have a program rivaling the Eng- 
lish, suggests that the taxpayers had better be pre- 
pared for huge tax burdens. If 500,000 subsidized 
units (half the British program) are erected in this 
country over the next 10 years, with the cost limita- 
tions per unit set by the new law, the capital outlay 
by the Federal and local governments would easily 
reach $3,000,000,000, to which must be added the 
expenditure for annual subsidies by both Federal 
and local governments that will be a continuing 
charge for many years. 

The theory back of the Wagner-Steagall program 
is, of course, that only the annual contributions to 
be made by the Federal and local governments will 
constitute a charge upon the taxpayer. The capital 
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outlay, to be financed fargely by guaranteed bonds, 
will theoretically be self-supporting. Only time will 
demonstrate whether such guaranteed debts, just as 
is the case with the Farm Mortgage Corporation 
and Home Owners’ Loan Corporation issues, will 
in fact be self-liquidating. Municipal finance his- 
tory teaches us, however, that the taxpayer may 
have to repay creditors holding such guaranteed 
issues. The revenue accounts of English housing 
authorities show that even as late as 1934 they were 
unable to make their housing ventures pay all costs, 
despite the generous subsidies allowed by national 
and local governments. 

No consideration is here given to the possible 
effects of the building program upon private real 
estate and building activity, nor to the effects of 
the erection of units which may be tax-exempt on 
municipal tax budgets. Such incalculable costs 
will undoubtedly increase the burden of taxpayers 
greatly, however, if the low-cost housing program is 
continued, or if, as seems more probable, it is 
enlarged. 


The Course of the Bond Market 


All grades of bonds have been soft this week. While 
declines on the average have not been large in most of the 
groups, the second-grade rail list recorded new lows for the 
year. United States Government likewise lost ground, the 
average of eight issues, at 108.04 on Friday, being only a 
point above the year’s low of 107.01. An advance in the 
yield rate on 273-day Treasury bills to 0.62% against 0.46% 
a fortnight ago reflected the seasonal hardening of short- 
term money rates. 
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High-grade railroad bonds have extended their declines. 
Atchison Topeka & Santa Fe gen. 4s, 1995, were off % at 
110% ; Pennsylvania 5s, 1968, at 116 lost % point. Second- 
grade rails underwent serious price declines. Baltimore & 
Ohio “D” 5s, 2000, were off 1%, at 73; N. Y. Chicago & St. 
Louis 414s, 1978, declined 5% to 82%. Defaulted railroad 
bonds also showed losses. Chicago Great Western 4s, 1959, 
declined 2% points to 33%; St. Louis-San Francisco 4s, 
1978, at 19% were off 1 point. 

Utility issues of investment grade have remained firm, 
and some have advanced fractionally. Lower-grade utilities 
held well in spite of a declining bond market, although 
certain specific issues lost ground. Illinois Power & Light 
514s, 1957, declined 1% to 9144; Interstate Public Service 
44s, 1958, lost 1 at 744%,; Southwestern Power & Light 6s, 
2022, fell 2 to 89; United Light & Power 6%s, 1974, at 74 
were off 3%; United Light & Railways 5\%s, 1952, closed 
at 7644, down 5%. New financing was limited to an issue 
of $3,000,000 Rochester Gas & Blectric 3%s, 1967, for capi- 
tal expenditures. 

Industrial bonds have been irregular. High grades dis- 
played a firm undertone, but lower ranking issues generally 
declined. The equipments have been dull and coal com- 
pany obligations eased, Consolidation Coal 5s, 1960, closing 
at 67%, off %. One of the widest movements in the oil 
section has been the 114-point drop to 89% of Empire Oil & 
Refining 54%s, 1942. In the building supply group, Certain- 
Teed Products 54s, 1948, stood out with a 3%4-point decline 
to 78%. The steels moved fractionally lower. Advances 
included those of Wilson & Co. 4s, 1955, which rallied % to 
102%, and Loew’s, Inc., 3%s, 1946, which closed 5 point 
higher at par. 

Foreign bonds have moved within narrow limits, with 
Brazilian issues tending to soften. The continuance of hos- 
tilities has kept Japanese bonds under pressure. Among 
Europeans, declines have been registered in the Italian 
group, but French bonds showed continued firmness on 


small turnover. 
Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES (REVISED) 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 










































































U. S. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate * 120 Domestic 
1937 Govt. | Domes- by Ratings Corporate by Groups * 1937 | Domes- by Ratings Corporate by Groups *| 30 
Daily | Bonds tic : Daily tic For- 

Averages Corp.*| Aaa Aa A Baa hk. R. ) P. U. (Indus. Averages | Corp Aaa Aa A Baa R. R. }) P. U. | Indus. | eigns 

Sept. 3../108.04 |100.70 |113.68 {100.64 | 99.66 | 83.60 | 92.12 |101.58 |109.24 Sept. 3.-| 3.96 3.28 3.48 4.02 5.07 4.48 3.91 3.50 5.28 
2..)108.11 |100.70 |113.89 |109.64 | 99.66 | 83.60 | 92.12 [101.58 [109.24 2..| 3.96 3.27 3.48 4.02 5.07 4.48 3.91 3.50 — 

1..|108.31 {100.70 |113.89 |109.64 | 99.66 | 83.87 | 92.43 {101.58 {109.24 1.41 SOS 3.27 3.48 4.02 5.05 4.46 3.91 3.50 wen 

Aug. 31.-/108.26 |100.88 |113.68 |109.64 | 99.83 | 84.14 | 92.43 |101.76 |109.24 Aug.31..} 3.95 3.28 3.48 4.01 5.03 4.46 3.90 3.50 wue 
30.-/108.26 |100.70 |113.68 |109.64 | 99.66 | 84.01 | 92.59 |101.58 |109.24 30_-|} 3.96 3.28 3.48 4.02 5.04 4.45 3.91 3.50 —— 
28-.-|108.27 |100.70 |113.68 |109.64 | 99.66 | 83.87 | 92.59 {101.41 {109.05 28.-| 3.96 3.28 3.48 4.02 5.05 4.45 3.92 3.51 itis 
27..|108.28 |100.70 |113.89 |109.44 | 99.66 | 84.01 | 92.59 |101.58 |109.24 27..| 3.96 3.27 3.49 4.02 5.04 4.45 3.91 3.50 5.28 
26--./108.36 |100.88 {113.89 |109.64 | 99.66 | 84.28 | 92.59 |101.58 |109.24 26..| 3.95 3.27 3.48 4.02 5.02 4.45 3.91 3.50 oon 
25../108.55 |100.88 |113.89 |109.64 | 99.66 | 84.41 | 92.90 |101.76 |109.24 25../ 3.95 3.27 3.48 4.02 5.01 4.43 3.90 3.50 ane 
24..|108.65 |100.88 |113.89 |109.64 | 99.66 | 84.41 | 92.75 |101.76 {109.44 24..| 3.95 3.27 3.48 4.02 5.01 4.44 3.90 3.49 ew 
23-.-/108.72 |101.06 |113.89 |109.64 | 99.83 | 84.41 | 92.90 |101.76 |109.44 23..|} 3.94 3.27 3.48 4.01 5.01 4.43 3.90 3.49 ita» 
21_./108.71 |100.88 |113.89 |109.64 | 99.83 | 84.28 | 92.59 |101.76 |109.44 21...) 3.95 3.27 3.48 4.01 5.02 4.45 3.90 3.49 —_ 
20.-/108.86 |101.06 |114.09 |109.84 |100.00 | 84.41 | 92.75 |101.94 |109.64 20..| 3.94 3.26 3.47 4.00 5.01 4.44 3.89 3.48 5.33 
19_-}108.99 |101.23 |114.09 |110.04 |100.18 | 84.55 | 92.90 |102.12 |109.64 19..| 8.03 3.26 3.46 3.99 5.00 4.43 3.88 3.48 ee 
18_-/109.12 |101.41 |113.89 |110.24 |100.53 | 84.69 | 93.37 |102.30 |109.64 18..} 3.92 3.27 3.45 3.97 4.99 4.40 3.87 3.48 <i 
17..|109.18 |101.58 {114.30 |110.43 |100.70 | 84.83 | 93.53 |102.30 |109.84 av.a] Se 3.25 3.44 3.96 4.98 4.39 3.87 3.47 eens 
16--|109.21 {101.76 {114.72 |110.43 |100.70 | 84.83 | 93.69 |102.30 |110.04 16..! 3.90 3.23 3.44 3.96 4.98 4.38 3.87 3.46 mete 
14../109.15 |101.76 |114.72 |110.63 |100.88 | 84.96 | 93.85 |102.30 |110.24 14_.| 3.90 3.23 3.43 3.95 4.97 4.37 3.87 3.45 —— 
13--|109.12 |101.76 |114.93 |110.63 |100.88 | 84.83 | 94.01 |102.30 |110.24 13_.| 3.90 3.22 3.43 3.95 4.98 4.36 3.87 3.45 5.08 
12--|109.23 |101.94 {114.93 |110.83 |100.88 | 84.83 | 94.01 |102.12 |110.24 12..] 3.89 3.22 3.42 3.95 4.98 4.36 3.88 3.45 éue 
11_.|109.44 {101.76 |114.93 |111.03 |100.88 | 84.55 | 93.85 |102.12 |110.43 11--} 3.90 3.22 3.41 3.95 5.00 4.37 3.88 3.44 ie 
10.-}109.57 |101.76 {114.93 |110.83 |110.88 | 84.55 | 93.85 |102.12 |110.24 10..} 3.90 3.22 3.42 3.95 5.00 4.37 3.88 3.45 a 

9..)109.55 |101.76 |114.72 |110.83 |100.70 | 84.55 | 93.85 |102.12 |110.04 9..} 3.90 3.23 3.42 3.96 5.00 4.37 3.88 3.46 “ae 
7--|109.53 |101.76 |114.72 |110.83 |100.70 | 84.55 | 93.85 |102.12 |110.04 7--| 3.90 3.23 3.42 3.96 5.00 4.37 3.88 3.46 ataily 
6.-|109.49 |101.76 |114.72 {111.03 |100.88 | 84.55 | 93.85 |102.12 |110,24 6..| 3.90 3.23 3.41 3.95 5.00 4.37 3.88 3.45 5.09 
--|109.50 [101.76 [114.72 |110.83 |100.70 | 84.55 | 94.01 |102.12 |110.04 5..| 3.90 3.23 3.42 3.96 5.00 4.36 3.88 3.46 one 
4..|109.50 |101.76 |114.93 |110.83 |100.70 | 84.41 | 93.69 |102.12 |110.04 4_.| 3.90 3.22 3.42 3.96 5.01 4.38 3.88 3.46 “se 
3--|109.49 |101.58 [114.93 |110.63 |100.53 | 84.41 | 93.53 |102.12 |110.04 3..] 3.91 3.22 3.43 3.97 5.01 4.39 3.88 3.46 nee 
wean: 109.48 |101.58 |114.51 |110.83 |100.70 | 84.41 | 93.69 |102.12 |109.84 - nS 3.91 3.24 3.42 3.96 5.01 4.38 3.88 3.47 ooo 
a eekly— 

July 30--/109.52 {101.58 |114.72 |110.63 |100.70 | 84.28 | 93.85 |101.94 {109.84 July 30._| 3.91 3.23 3.43 3.96 5.02 4.37 3.89 3.47 5.13 
23-.-|109.22 {101.76 |114.09 |110.63 |100.88 | 85.10 | 94.97 |101.76 |109.24 23..| 3.90 3.26 3.43 3.95 4.96 4.30 3.90 3.50 5.13 
16--|108.90 |101.58 |113.89 |110.24 |100.53 | 85.24 | 94.97 [101.58 |108.85 16..| 3.91 3.27 3.45 3.97 4.95 4.30 3.91 3.52 5.20 

9../108.59 |101.58 |113 89 |110 24 |100 53 | 85.24 | 95.13 |101.06 |109.24 9...) B00 3.27 3.45 3.97 4.95 4.29 3.94 3.50 5.15 
2.-/108.39 |100.38 |113.68 |109.84 |100.00 | 83.87 | 94.33 |100.18 |108.66 2..| 3.95 3.28 3.47 4.00 5.05 4.34 3.99 3.53 5.17 

June 25--/108.36 |100.70 |113.48 |109.64 | 99.83 | 93.87 | 94.33 | 99.83 |108.66 June 25..| 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 5.12 
18_-|108.44 [101.41 |113.89 {110.24 |100.35 | 85.10 | 95.13 |100.70 |109.24 18..| 3.92 3.27 3.45 3.98 4.96 4.29 3.96 3.50 5.13 
11-.-|108.53 |101.76 |113.89 |110.43 |100.70 | 85.65 | 95.95 |100.88 |109.24 11..| 3.90 3.27 3.44 3.96 4,92 4.24 3.95 3.50 5.11 

4.-|108.59 |101 58 |113 48 |110 24 |100.35 | 85.65 | 95.46 |100.70 |109.05 4..| 3.91 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 

May 28--/108.73 |101.41 |113.27 |110.04 |100.35 | 85.65 | 95.62 |100.53 |108.85 May 28..| 3.92 3.30 3.46 3.98 4.92 4.26 3.97 3.52 Po ee 
21--|108.22 |101.58 |113.07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 21..| 3.91 3.31 3.47 3.98 4.89 4,27 3.95 3.53 5.27 
14..|107.97 |101.23 |112.25 {109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 14..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.33 

7--|108.03 |101.58 |112.45 |109.05 |100.18 | 87.21 | 95.78 |101.23 |108.08 a0) Boe 3.34 3.51 3.99 4.81 4,25 3.93 3.56 5.37 

Apr. 30--/107.59 |100.70 {111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 |106.92 Apr. 30..| 3.96 3.39 3.55 4.03 4.86 4.30 3.96 3.62 5,41 
23--|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23.-| 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16_.|107.79 |100.70 |111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106.54 16..| 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 

9..|107.23 | 99.48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..| 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
2../107.19 {100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2.-| 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 

Mar. 25__/108.40 |101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25._-|} 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19__|109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19../ 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12__|110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 aSen| SST 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 

5.-}111.82 |103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 5.-| 3.79 3.26 4,55 3.90 4.57 4.09 3.81 3.49 5.24 

Feb. 26._/112.18 |103.93 {114.72 |110.83 |102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19__}112.12 |104.11 |114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 19..1 $3.97 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11_.|112,.20 |104.48 |114.93 {111.03 |102.84 | 91.51 | 99.66 |104.30°|110.04 Saecl See 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 

5.-}112.34 |105.04 [115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 Beat Bae 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan. 29../112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 |100.00 |105.04 |111.43 Jan. 29_.| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22_./112.39 |106.17 |117.72 |113.27 |104.30 | 92.38 |101.23 |105.79 |112.05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15__}112.53 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 |112.25 15.-| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5,41 

8__|112.71 |106 36 {117.94 {113.89 |104.48 | 91.97 |101 23 {106.17 |112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937/112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937] 3.64 3.07 337 3.74 4.46 3.92 3.66 3.34 5.08 
_ — 107.01 | 99.48 |109.64 |107.11 | 98 28 | 8266 | 92.12 | 99.31 |105.41 +. 1937] 4.03 3.48 3.61 4.10 5.14 4.48 4.04 3.70 5.43 
7. Ago tT. Ago 

oyt.s se 111.08 {103.38 |115.78 |110.83 |100.70 | 89.10 | 97.61 |102.84 |110.24 opt. 3 36 3.81 3.18 3.42 3.96 4.68 4.14 3.84 3.45 5.70 
73. Ago Ts. Ago 

Sept.3 35'107.34 ' 93.21 ‘106.54 '102.12 ' 91.66 ' 76.88 ' 85.10 ' 94.97 '100.70 Sept.3'35' 4.41 3.64 3.88 4.51 5.60 4.96 4.30 3.96 6.64 





* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price qutatioons. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, tho latter being the truer picture of the bond market. 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 3, 1987. 

Business activity is reported as holding steady, notwith- 
standing let-downs in certain departments of industry. 
Gains in steel activity and bituminous coal production and 
a new peak for petroleum runs to stills offset declines in 
car loadings, electric output and automotive activity, accord- 
ing to the “Journal of Commerce.” This authority states 
that the weekly business index remained at 101.8, the re- 
vised figure for the preceding week, and compares with 93.5 
for the corresponding period of 1936. Production of elec- 
tricity by the electric power and light industry for the 
week ended Aug. 28 was 2,294,713,000 kilowatt hours, ac- 
cording to the Edison Electric Institute. This constituted 
a gain of 8% over the similar week last year. Highest 
percentage gain over last year was recorded by the Rocky 
Mountain area, which topped energy output of last year 
by 18%. The Federal Power Commission yesterday re- 
vealed that power production, consumption and earnings 
soared to new peaks during the 12-month period ended 
July 31. ‘Production alone showed an increase of more 
than 11,000,000,000 kilowatt hours over the preceding period. 
These figures are hailed as definite evidence that the power 
industry enjoyed the most prosperous year in its history 
during the period ended July 31. Chairman MecNinch of the 
Federal Power Commission predicts that “another new high 
record will be made during the current year.” The National 
City Bank, in its monthly review, made public this week, 
states: “We are in the midst of the greatest peace-time 
boom ever experienced by the world’s iron and steel indus- 
tries. If the current rate of activity continues, the world 
steel mills this year may turn out 140,000,000 tons of steel, 
which woyld exceed the previous peak outputs of around 
120,000, tons each in 1929 and 1936, and dwarf the pre- 
war output, which during the 1909-13 period averaged only 
about 68,000,000 tons. Factors contributing to the boom in 
the industry are extensive shipbuilding, modernization of 
railways and highways, and lastly, munitions manufactur- 
ing, which is consuming an increasing portion of output. 
The demand for steel is so great at present that it has 
removed excess-capacity and has called upon scrap to satisfy 
needs.” <A continued rise in prices was forecast yesterday 
by Federal experts studying trends for the Bureau of Labor 
Statistics. These statisticians said it was a virtual cer- 
tainty that for the next six months rents and the price of 
clothing would continue a steady climb back toward 1929 
boom levels. They also predicted a continuation of the 
prosperous period in heavy industry and a revival in the 
upward trends of construction costs as soon as the current 
increase in building costs has been absorbed. Merchants 
are anticipating that retail sales this month and during 
the fall will reflect gains over the 1936 period about double 
the margin registered in the last two months. It is stated 
that if the predicted fall upturn in business should assume 
greater than seasonal proportions, even larger gains would 
be in prospect. Factors pointed to as favoring better retail 
gains are the high level of purchasing power and prospects 
for larger farm spending, the completion of the vacation 
period with the end of Labor Day, and the modest showing 
of trade this summer. For thé first seven months of this 
year the United States finds itself with an unfavorable 
trade balance of approximately $144,819,000, the Commerce 
Department’s regular monthly trade report revealed yester- 
day. This is in spite of the fact that imports of foreign 
products in July were somewhat below exports of American 
commodities in that month. This adverse balance on seven 
months’ trade is more than $100,000,000 above the balance 
listed for the corresponding period of 1936. For July alone, 
however, there was a favorable trade balance of $1,836,000. 
The Association of American Railroads reported this week 
that Class I carriers had a net railway operating income 
of $357,899,351 in the first seven months of 1937, equivalent 
to an annual return of 2.73% on their proporty investment. 
In the same period of last year the net railway operating 
income was $299,738,774, or 2.30% on property investment. 

Retail volume shows a gain of 7% to 18% over last year 
and 1% to 4% over last week. Plans for the extended week- 
end holiday and buying for approaching school reopenings 
this week aided in lifting retail volume, according to Dun & 
Bradstreet trade review. Wholesale volume was 10% to 
20% over that of the 1986 week. Freight car loadings last 
week totaled 787,373 cars. This was an increase of 6,126 
cars, or 0.8%, compared with the preceding week, and an 
increase of 33,276 cars, or 4.4%, compared with a year ago, 
according to the report of the Association of American 
Railroads. The weather during the week was characterized 
by persistent warmth in the interior States, moderate tem- 
peratures in the South, extreme East, and Far West, and 
almost daily rainfall over considerable southeastern areas. 
On the morning of Aug. 24 a tropical disturbance of small 
diameter and slight intensity was reported east of the Lee- 
ward Islands. It moved slowly west-northwestward and 
passed inland over the northeastern Florida coast on the 
morning of Aug. 30, after which it quickly dissipated. Some 
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moderately high winds were experienced, but crop and 
other damage, in general, was relatively light. The maxi- 
mum temperatures for the week ranged from about 80 
degrees to 92 degrees east of the Mississippi Valley, but 
were high in the trans-Mississippi area. Temperatures of 
100 degrees or higher were reported in western Arkansas, 
northern Nebraska, South Dakota, eastern Colorado and 
eastern Montana, with only slightly lower readings gen- 
erally throughout the Missouri Valley and the Plains States. 
The highest reported was 106 degrees at Phoenix, Ariz., 
occurring on several days. The weekly mean temperatures 
were slightly above normal in most sections of the Atlantic 
area and the South. In the New York City area exceedingly 
warm weather prevailed, with humidiy at times very high, 
though clear weather prevailed during most of the week. 
Today it was fair and warm here, with temperatures rang- 
ing from 72 to 89 degrees. The forecast was for partly 
cloudy and warm tonight. Saturday cooler and probably 
showers. Overnight at Boston it was 72 to 86 degrees; 
Baltimore, 72 to 92; Pittsburgh, 72 to 94; Portland, Me., 70 
to 84; Chicago, 74 to 92; Cincinnati, 72 to 94; Cleveland, 
74 to 96; Detroit, 76 to 88; Charleston, 72 to 86; Milwaukee, 
74 to 94; Savannah, 60 to 88; Dallas, 72 to 90; Kansas City, 
72 to 98; Springfield, Mo., 70 to 86; Oklahoma City, 72 to 
92; Salt Lake City, 60 to 88; Seattle, 56 to 80; Montreal, 
74 to 86, and Winnipeg, 54 to 86. 
—_——<>————_- 
Revenue Freight Car Loadings Increase 6,126 Cars 
in Week Ending Aug. 28 

Loadings of revenue freight for the week ended Aug. 28 
1937, totaled 787,373 cars. This is an increase of 6,126 cars, 
or 0.8%, from the preceding week; an increase of 33,276 cars, 
or 4.4%, from the total for the like week of 1936, and an 
increase of 106,525 cars, or 15.6%, over the total loadings 
for the corresponding week of 1935. For the week ended 
Aug. 21, 1937, loadings were 6.2% above those for the like 
week of 1936, and 24.8% over those for the corresponding 
week of 1935. Loadings for the week ended Aug. 14, 1937, 
showed a gain of 5.5% when compared with 1936 and a rise 
of al when comparison is made with the same week of 

5. 

The first 18 major railroads to report for the week ended 
Aug. 28, 1937, loaded a total of 360,558 cars of revenue 
freight on their own lines, compared with 362,281 cars in 
the preceding week and 349,794 cars in the seven days 
ended Aug. 29, 1936. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 



































Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 

Aug. 28,)Aug. 21;Aug. 29) Aug. 28) Aug. 21) Aug. 29 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry_| 23,201] 23,385) 21,177) 6,027) 5,873) 5,624 
Baltimore & Ohio RR..-.-.-..-..-- 33,179] 33,857) 32,765] 17,592} 16,786] 15,998 
Chesapeake & Ohio Ry--.-.------ 25,322] 23,539] 25,039] 10,680} 10,756) 11,147 
Chicago Burlington & Quincy RR.| 16,709] 16,824) 16,825] 8,355) 8,171] 8,633 
Chicago Milw St Paul & Pac Ry_-_} 22,012} 21,868) 21,668) 8,548) 8,595) .8,476 
Chicago & North Western Ry...| 21,456] 21,668) 19,847) 10,822) 10,737) 10,714 
Get Canes TA... cnccenecescses 3,012} 3,149} 2,330] 1,693] 1,622} 1,372 
International Great Northern RR| 2,644) 2,373) 2,452) 2,092) 2,429) 1,635 
Missouri-Kansas-Texas RR-.-.-.-- 5,315| 5,313) 5,064) 2,781] 2,973) 2,956 
Missouri Pacific RR.......---- 16,012] 16,185] 16,843] 9,222} 8,900] 8,881 
New York Central Lines__...--- 41,628] 41,898] 39,760} 39,419} 39,046} 40,106 
NewYork Chicago & St Louis Ry_| 5,560} 5,522) 4,978) 9,405] 9,670) 9,624 
Norfolk & Western Ry....-.---- 23,406] 23,194] 23,651] 4,554) 4,677| 4,549 
Pennsylvania RR-_......-.----- 68,647| 69,741| 67,823] 45,508) 44,107) 43,355 
Pere Marquette Ry_.-.-..--.-.-.-- 5,545] 5,369} 4,824) 4,924) 4,642] 4,882 
Pittsburgh & Lake Erie RR..-.-- 6,903] 6,781] 7,199] 6,745] 6,814] 6,631 
Southern Pacific Lines.......-.- 34,424] 35,990] 31,839] x8,717| x8,497| x7,626 
WHneee RY... occcvesacccesscns 5,583] 5,625) 5,770) 7,958} 8,141] 7,979 
Tl ..cacanndbunepansedenes 360,558'362,281'349,794'205,042'202,436 200,188 





x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 























Weeks Ended— 
Aug. 28, 1937 ] Aug. 21, 1937 | Aug. 29, 1936 
Chicago Rock Island & Pacific Ry.| Not available 26,282 21,211 
Tilinois Central System.-__....... 32,864 31,913 33,241 
St. Louis-San Francisco Ry.-....- 14,515 14,501 15,173 
ee a ee 47,379 72,696 69,625 





The Association of American Railroads in reviewing the 
week ended Aug. 21 reported as follows: 

Loading of revenue freight for the week ended Aug. 21 totaled 781,247 
cars. This was an increase of 45,771 cars or 6.2% above the corresponding 
week in 1936, and an increase of 155,473 cars or 24.8% above the corre- 
sponding week in 1935. 

Loading of revenue freight for the week of Aug. 21 was an increase of 
3,865 cars or % of 1% above the preceding week. 

Miscellaneous freight loading totaled 313,429 cars, an increase of 1,873 
cars above the preceding week, 16,695 cars above the corresponding week in 
1936 and 73,385 cars above the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 166,980 
cars, an increase of 584 cars above the preceding week, 934 cars above the 
corresponding week in 1936 and 8,651 cars above the same week in 1935. 

Coa] loading amounted to 116,046 cars, a decrease of 205 cars below the 
preceding week and 834 cars below the corresponding week in 1936, but an 
increase of 16,136 cars above the same week in 1935. 
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Grain and grain products loading totaled 43,949 cars, an increase of 
558 cars above the preceding week, 4,159 cars above the corresponding week 
in 1936 and 3,492 cars above the same week in 1935. In the Western dis- 
tricts alone, grain and grain products loading for the week ended Aug. 21 
totaled 31,721 cars, an increase of 1,144 cars above the preceding week 
and 5,363 cars above the corresponding week in 1936. 

Live stock loading amounted to 15,038 cars, an increase of 422 cars above 
the preceding week, but a decrease of 799 cars below the same week in 1936, 
and 11 cars below the same week in 1935. In the Western districts alone, 
loading of live stock for the week ended Aug 21 totaled 11,983 cars, an 
increase of 389 cars above the preceding week, but a decrease of 762 cars 
below the corresponding week in 1936 

Forest products loading totaled 41,346 cars, an increase of 414 cars above 
the preceding week, 4,276 cars above the same week in 1936 and 10,581 cars 
above the same week in 1935. 

Ore loading amounted to 74,895 cars, an increase of 424 cars above the 
preceding week, 20,294 cars above the corresponding week in 1936 and 
38,810 cars above the corresponding week in 1935. 

Coke loading amounted to 9,564 cars, a decrease of 205 cars below the 
preceding week but an increase of 1,046 cars above the same week in 1936 
and 4,429 cars above the same week in 1935. 
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All districts reported increases in the number of cars loaded with revenue 
freight compared with the corresponding weeks in 1936 and 1935. 

Loading of revenue freight in 1937 compared with the two previous years 
follows: 




















1937 1936 1935 

Se, 3,316,886 2,974,553 2,766,107 

; wae 3 peorenc? bet énsunnuee 2,778,255 2,512,137 2,330,492 
4 wWeels 19 MANGE. cncacecescdunccs 3,003,498 2,415,147 2,408,319 
4 Wees AGG. « wccnccescesusns 2,955,241 2,543,651 2,302,101 
5 weeks in May.._-.- 3,897,704 3,351,564 2,887,975 
4 weeks in Jume_.....-.-- 2,976,522 2,786,742 2,465,735 
5 I SE . cncevacaukéeansan 3,812,088 3,572,849 2,820,169 
a ££ eer 769,706 728,371 582,077 
Weel 60 AGS, 246, cccacwuetevesas 777,382 736,578 614,005 
Week of £00. Bi .cecccaceiencnnel 781,247 735,476 625,774 
Tete). . «aca eaewnmmnmnadaeniee 25,068,529 22,357,068 19,802,754 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Aug. 21. 
During this period a total of 89 roads showed increases 
when compared with the same week last year: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 21 




















































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetred 
Ratiroads Freight Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— we 
a. .......... 547 534 eis] 1,197 | 1,490 |] sneer eee eee lass gis | 1,022] 1,220] 1,335 
Bangor & Aroostook....._.._- 1,066 730 895 295 259 Piedmont Northern..._...... 353 413 369 984 870 
Boston & Maine_____..._--_- 8,488 8,163 7,512 9,151 8,978 || Richmond Fred. & Potomac... 440 356 343 2,747 2,471 
Chicago Indianapolis & Louisv_| 1,728 1,727 1,437 2,193 2,314 || Seaboard Air Line............ 8,471 7,551 6,356 3,613 3,359 
Central Indiana__.........--- 22 26 24 96 89 |] Southern System. ............ 21,420 | 20,916 | 17,531 | 13,896 ,500 
Central Vermont____......--.- 1 ,410 1,010 986 2,002 2,049 Tennessee Central... _ aches Guth, 467 430 367 735 572 
Delaware & Hudson.___..___- 4,762 5,235 3,666 6,697 6,694 |] Winston-Salem Southbound._~ 188 178 158 791 805 
Delaware Lackawanna & West_| 8,295 8,276 7,201 6,029 6,001 E 
Detroit & Mackinac____..___. 517 379 357 120 130 Total 4 ae 99,833 | 99,549 | 85,360 | 60,729 | 58,063 
Detroit Toledo & Ironton____- 2,735 2,561 2,500 1,221 ae ee ee == 
Detroit & Toledo Shore Line_- 336 253 237 2,314 2,508 
SSS ee ee go | ie 14,674 | 14,015 
Grand Trunk Western__.....- ; , 465 6,457 6,746 _ 
Lehigh & Hudson River._..._- 212 163 ot: aha |G eee ones 
Lehigh & New England. -___..- 1,278 1,590 1,257 957 1,208 |] Belt Ry. of Chicago......---- 969 731 773 2,408 1,885 
Lehigh Valley__......- Lat Lid 7,794 8,187 6,183 8,169 7,226 || Chicago & Northern Western..| 21,668 | 19,855 | 17,432 | 10,737 | 10,843 
Maine Central_...........--- 2,980 2,875 2,645 1,737 1,783 || Chicago Great Western.._.._- 2,856 2,895 2,271 2,662 2,860 
Monongahela ..........-..--- 4,439 3,709 3,094 324 241 Chicago Milw. St. P. & Pacific.| 21,444 | 22,578 | 19,115 8,595 8,411 
egal anaes 2,573 2,158 2,333 38 58 |] Chicago St. P. Minn. & Omaha| 4,206 4,744 3,989 4,539 3,759 
New York Central Lines...___- 41,898 | 39,628 | 35,084 | 39,035 | 38,623 || Dututh Missabe & Northern...| 22,139 | 15,038 9,405 346 251 
. Y.N. H. & Hartford__.___- 10,528 | 10,364 9,556 | 11,120 | 10,612 || Duluth South Shore & Atlantic.| 1,118 927 697 476 527 
New York Ontario & Western. 964 1,698 1,180 1,586 1,767 || Elgin Joliet & Eastern tie Bae 7,316 5,714 7,179 5,093 
N.Y Chicago & St. Louis_...| 5,522 5,222 4,897 9,670 9,556 || Ft. Dodge Des Moines & South. 467 437 371 177 166 
Pittsburgh & Lake Erie_____-- 6,998 7,175 5,485 6,597 6,598 || Great Northern.............. 30,022 | 22,157 | 19,664 3,297 3,356 
Pere Marquette. .......------ 5,369 | 5,175 | 5,361 4,642 | 4,873 || Green Bay & Western... 638 558 50 575 531 
Pittsburgh & Shawmut._...._. 334 215 190 19 38 || Lake Superior & Ishpeming....| 3,606 2,404 2,290 94 89 
Pittsburgh Shawmut & North__ 285 366 429 271 218 || Minneapolis & St. Louis.......| 2,196 1,986 1,887 1,816 1,643 
Pittsburga & West Virginia....| 1,075 1,267 1,173 1,893 1,415 |] Minn. St. Paul & 8.8. M_... 7,925 7,491 5,245 2,800 2,613 
MISSES Shascecesseckcn 599 642 562 886 881 || Northern Pacific... epee is. Rabe 9,727 4,221 3,710 
keenest 5,625 | 5,818 | 5,537 | 8,141 | 7,837 || Spokane International.... ~~. 425 333 293 435 377 
Wheeling & Lake Erie........| 4,675 4,639 3,403 3,804 3,608 || Spokane Portland & Seattle...| 1,752 1,790 2,048 1,596 1,606 
WR sinc csndsicce asteceee 151,565 | 145,903 | 127,761 | 153,104 | 150,335 | ee oe eee 142,099 | 122,570 | 101,422 | 51,953 | 47,720 
Allegheny District— = 
See sr] cn let | sndtt| soll | ag fll salt | se xy acueeovenece ae | 00s 
timore & Ohio____..... men ’ , 58 ,786 5,272 23,385 21,173 18,733 5, . 
Bessemer & Lake Erie.-.--.--| 6,637 | 6,053 | 3,635 | 3.362] 2'507 || Atgen OD © Sante Fe System.-| a3. 7 | “2'961 | 3/162 | 21099 | 2'290 
Buffalo Creek & Gauley.___-_- 382 160 137 Bingham & Garfield_._....... 570 337 255 133 57 
Cambria & Indiana_.__._.____ 1,170 1,425 1,197 16 21 Chicago Burlington & Quincy __ 16,824 16,576 15,240 8,171 8,234 
Central RR. of New Jersey_._- 6,112 6,062 4,743 10,072 10,055 Chicago & Illinois Midland____ 1,958 1,454 1,663 831 871 
Sey 461 736 696 52 Chicago Rock Island & Pacific_| 13,470 | 12,778 | 11,293 8,522 7,775 
Cumberland & Pennsylvania__ 245 276 313 34 45 || Chicago & Eastern Illinois.....| 2,660 2,834 2,450 2,414 2,185 
Ligonier . —_ eee 89 103 83 23 28 Colorado & Southern......._. 956 1,067 921 1,412 1,329 
i" 2 epee 726 795 738 2,031 2,058 |! Denver & Rio Grande Western. 3,468 3,592 2,590 3,072 2,973 
Penn-Reading Seashore Lines__| 1,566 1,520 1,135 1,523 1,336 || Denver & Salt Lake eA 47 616 704 27 25 
Pennsylvania System___.___.. 69,741 | 67,599 | 56,541 | 44,107 | 41,761 || Fort Worth & Denver City_. 1,142 985 1,009 1,014 909 
Reading Co................- 13,832 | 13,316 | 10,596 | 16,425 | 15,813 || Tinois Terminal ne} = 2,007 | «1,535 1,801 1,628 1,482 
Union (Pittsburgh) -_-_.._.._- 16,451 | 13,355 7,107 7,117 5,823 || Nevada Northern..........-_| ‘1,930 1,583 1,176 109 70 
West Virginia Northern. ____.- 29 44 32 0 North Western Pacific........ 1,105 1,144 1,161 649 434 
Western Maryland. ___......- 3,630 3,386 3,126 6,494 6,235 || Peoria & Pekin Union......... 117 232 302 21 78 
Southern Pacific (Pacific).....| 27,430 | 23,507 | 20,900 5,507 5,526 
Wiencnns hbeevainie ---| 155,471 | 148,915 | 117,168 | 108,741 | 101,183 || Toledo Peoria & Western... .~- 251 301 277 1,239 1,228 
Union Pacific System_...._._- 15,615 | 14,692 | 13,627 8,971 8,841 
a oh re bon | aga8] 1,076 | 2,707] 2,876 
2,024 945 F ° , 
Pocahontas District— Western Pacific. .......-.-.-- . 
Chesapeake & Ohio.._.......- 23,539 | 24,066 | 20,930] 10,756 | 11,159 Total 119,109 | 109,568 | 99,239 | 54,502 | 51,776 
Norfolk & Western. _._....__- 23,194 | 22,726 | 19,360 4,677 4,403 nee eta ee eet 
Norfolk & Portsmouth Belt Line 893 881 699 1,300 990 
SP bernedaseaskcce eseaeh See 3,584 3,474 813 774 
Sou — 
Dasddsecveuceatncied 52,333 | 51,257 | 44,463 | 17,546 | 17,326 || Aiton @ Southen t __| 236 229 173 | 5,361 | 4,299 
Burlington-Rock Island......- 187 182 239 286 205 
Fort Smith & Western_..__..- 201 151 131 228 274 
iii ital Gulf Coast Lines. _...-_--_-_- a2ge | Sath) 63.88 = + are 
r strict— International- 2,373 2,167 m F ’ 
Alabama Tennessee & Northern 259 224 171 216 145 amens ‘Okishoma @ Guilt 204 193 234 1,179 1,204 
Atl. & W. P.—W. RR. of Ala... 733 801 618 1,207 1,271 || Kansas City Southern........ 2,114 2,179 1,751 2,248 1,937 
Atlanta Birmingham & Coast__ 749 909 779 712 638 || Louisiana & Arkansas._._..._. 1,712 1,450 1,281 1,135 1,010 
Atlantic Coast Line.._._..__. 8,326 8,023 7,847 4,296 4,267 || Louisiana Arkansas & Texas. _. 157 172 9 538 482 
Central of Georgia.__......_- 4,124 4,006 3,968 2,333 2,343 || Litchfield & Madison ere, 109 260 281 984 1,074 
Charleston & Western Carolina 472 380 323 931 830 Midland Valley__...__....._. 766 745 760 380 259 
Clinchfield - .....-...-.-.. ---| 1,428 1,426 1,068 1,753 1,553 || Missouri & Arkansas... ___. 286 186 120 282 264 
Columbus & Greenville. ._.__- 396 368 263 279 281 || Missouri-Kansas-Texas Lines..| 5,313 4,867 4,693 2,973 2,679 
Durham & Southern. __....... 162 154 139 424 419 || Missouri Pacific....._.._._._. 16,185 | 16,974 | 13,703 ‘ 8,661 
Florida East Coast..........- 424 430 375 474 488 || Natchez & Southern.__....... 39 55 29 15 19 
Gainesville Midland_________- 40 36 32 80 93 || Quanah Acme & Pacific 148 118 138 103 142 
| eee 939 926 696 1,354 1,442 || St. Louis-San Francisco 8,390 8,379 7,737 4,288 4,263 
Georgia & Florida...........- 668 736 601 523 507 || St. Louts Southwestern 2,700 2,417 2,023 2,503 1,946 
Gulf Mobile & Northern......| _ 1,870 1,904 1,520 1,103 972 || Texas & New Orleans 8,560 7,042 6,051 2,990 2,914 
Illinois Central System. _.____- 21,349 | 21,618 | 18,983 | 11,553 | 10,722 || Texas & Pacific.........___ 4.789 4,493 3,971 3,736 3,597 
Louisville & Nashville_....._. 20,602 | 21,632 | 17,528 4,808 4,613 || Terminal RR. Assn. of St. Louls| 2.902 2,706 2,324 | 18,888 | 19,134 
jw ah ay id a ygegenenes be PH pee pony oe Wichita Falls & Southern... 263 307 264 56 5 
pp! hasaedeess« 5 h 1 41 
Mobile & Ohio....._..-__- 227] 1,955] 1,702] 1,593] 1,795] 1,703 || “etherford M. W. & N. W_... e = : =~ 
Nashville-Chattanooga & St. L_|__ 2,708 3,045 2,364 2,195 2,233 ii as ee 60,837 | 57,714 | 50,361! 61,157 | 57,464 























Note—Previous year’s figures revised. 














“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Unchanged During Week Ended Aug. 31— 
August Average Below July 

“Mixed movements in commodity prices were responsible 
for the ‘Annalist’s’ Index of Wholesale Commodity Prices 

remaining unchanged at 93.7 for the week ended Aug. 31,” 

it was announced by the ‘“Annalist’” on Sept. 2. The 


“‘Annalist”’ also stated: 

Textiles were the only group to decline, largely because of another drop 
in cotton goods prices which reacted in sympathy with raw cotton. All 
the other companent groups advanced, notably food products which erased 
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all of last week’s decline. It is interesting to note the strong resistance of 
the food index to the current declining trend of most commodities. 

The outstanding feature of the commodity market continued to be the 
weakness of cotton. The decline in this commodity seemed to have been 
stimulated by the announcement of the Government’s crop loan-subsidy- 
restriction scheme. The fact that the plan did not cover the whole crop 
was the probable reason for this decline. Wheat showed little change in 
price, both here and in Liverpool. Hog quotations were still tobogganing 
due to combination of increased marketings and reduced demand because 
of the hot weather. Other commodities to lose ground during the week 
were pork loins, cows, hams, lard and flour. Milk, beef, veal, steers, 
apples, eggs and butter advanced. 
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THE “ANNALIST’” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 




















(1926100) 
Aug. 31, 1937 | Aug. 24, 1937 | Sept. 1, 1936 
eS ee ee: 98.3 98.0 88.2 
WOOO GHOGUOE:S «ooo cccascecdecs 86.5 85.6 80.2 
TINS SINGIN «i ct ccieceisadwa *72.4 x73.4 70.1 
tee 2 oc cukamebveewed *90.6 90.6 88.3 
ERE Ee a aE Se Lee 109.2 109.2 88.9 
Building materials_.......-.-.---- 70.4 70.4 66.4 
ee, ad nti’ 89.5 89.5 85.9 
PRL... ccaborebacened 79.5 x79.4 68.1 
Al eommodgisies........-.--.-- 93.7 93.7 84.1 





* Preliminary. x Revised. 


Regarding prices during August the “Annalist” also made 


available on Sept. 2 its monthl 


index showing that the 




















average of prices for August declined from July. The 
monthly index follows: 
THE “ANNALIST” MONTHLY INDEX OF WHOLESALE 
COMMODITY PRICES 
(1926—100) 
Aug., 1937 July, 1937 Aug., 1936 

Se I, cc wenedocdcacka 100.4 104.9 89.5 
aaa 85.9 85.3 81.6 
TOURS PROGUSS. .cccccecccecuss *74.3 x78.9 71.0 
PUiweshactednesousqqessseds *90.7 x90.8 88.9 
Did shabneedhonddneqgecun 109.1 108.9 88.9 
Building materials...........-.- 70.4 70.5 66.5 
ee ee ae amie 89.5 89.8 85.9 
PE. <apeshoncutabunns 79.4 79.3 68.1 

All eomamod@ities..........-.-+- 94.3 x95.2 85.0 





* Preliminary. x Revised. 





Selected Income and Balance Sheet Items of Class I 


Steam Railways for 


June 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of June 

These figures are subject to revision and were compiled 


from 136 reports representing 142 steam railways. 


The 


present statement excludes returns for Class I switching and 


terminal companies. 


The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 










































































For the Month of June For the Siz Months of 
| 1937 1936 1937 1936 
Net railway operat income. |$58,939,875|$50,258 ,673|$297 ,341,775 $238 ,016,430 
Other eas A putgapeied euohesee 14,974,381] 14,720,025] 67,647,399] 72,143,037 
Total income. ......---...- $73,914,256| $64,978,698] $364,989, 174/$310,159,467 
Miscell. deductions from income| 1,477,509} 1,803,119) 10,358,904 9,713,779 
Inc, avail. for fixed charges. |$72,436,747|$63,175,579|$354,630,270/$300,445,688 
Fixed charges: 
Rent for leased roads---.--.- 11,850,005] 11,077,932] 66,387,766) 66,509,354 
Interest deductions. -.-......- 40,771,160] 41,855,717| 244,534,149) 249,585,857 
Other deductions. -...-...--- 238,282 227,574 1,414,857 1,330,085 
Total fixed charges. --....-.-- $52,859 ,447/$53,161,223 $312,336,772 $317 425,296 
Income after fixed charges. - -- - 19,577,300] 10,014,356} 42,293,498) 416,979,608 
Contingent charges....-.-.-...-- 1,017,473] 1,009,973 6,192,541 6,092,541 
Net income.a..-.......-.-- $18,559,827| $9,004,383} $36,100,957/d$23,072,149 
Depreciation (way & structures 
and equipment) - --.---.---- 16,311,355] 16,083,162} 97,510,340} 96,767,843 
Federal income taxes_...-...-- 3,964,529] 2,907,512} 19,396,333) 11,865,547 
Dividend appro tions: 
On poe oe A 10,903,709] 10,573,902} 46,281,554) 44,486,368 
On preferred stock - -. -..---.- 1,442,231 473, 9,797,585) 13,202,911 
Balance at End of June 
1937 1936 
Snveutanenae th apeeka, bende, 0., ether them thene 
nvestmen stocks, bonds, &c., other n 
ef GHREOE GUUNEDNNN...0s-cc.accccscece-seen $699,314,210| $687,858,373 
PUES ated uede eb ins ccseccdssseubeondecec~ oe ber 4 = ef 
Demand loans and deposits---.-......------------- ,299, M 15 
Time drafts and depeuin ‘GR BEF? Se 39,519,222 32,368,706 
OE OE een ee 321,333,258} 128,624,505 
Loans and bills receivable. _......--------.------- 9,531,147 2,726, 
Traffic and car-service ces receivable. -------- 60,927,996 61,583,895 
Net balance receivable from agents and conductors. 53,287,186 50,863,234 
Miscellaneous accounts receivable- - - - - be iwetakee’ 146,480,737] 141,134,993 
Materials and supplies-----....-.-.----.-------- 371,557,945] 297,505,991 
Interest and dividends receivable. --..-.----------- 24,035,534 28,256,732 
EET TI ney ae 1,937,006 2,308,203 
Ot EE BOR. | ctccnnnddonanebéapeiennae 7,384,557 6,351,286 
Total current assets_............-------------- $1,495,279,157/$1,173,344,167 
Selected Liability Items— 
Funded debt maturing within six months.b------.- $97,332,220) $138,943,438 
Loans and bills payable.c_.....----------------- 211,912,833] 244,724,766 
Traffic and car-service balances payable. ----.----- 83,673,210 80,205,531 
Audited accounts and wages payable-----.-.-------- 258,718,261} 237,406,119 
Miscellaneous accounts payable. ---..-.-.-------- 144,975,817 97,405,979 
Interest matured unpaid-_--........--------------- 621,430,896 98,680,330 
Dividends matured unpaid_-........----------.--- 11,220,265 11,409,200 
Funded debt matured unpaid-------------------- 509,350,918] 462,312,209 
Unmatured dividends declared... ...----.--------- 10,333,391 10,763,360 
Unmatured interest accrued_.-------------------- 93,141,415 92,299,198 
Unmatured rents accrued.-.-........------------ 24,289,169 24,910,228 
Other current liabilities. ..........--------------- 30,406,980 25,746,734 
Total current liabilities........--..-.-..-.---..- $1,999,453,155/$1,785,863,654 
Tax Hability: 4 
United States Government taxes-----.-.--------.- 113,940,609 61,036,781 
Other than United States Government taxes- - ---- 137,288,630 136,045,919 











a The net income as reported includes charges of $3,306,410 for June, 1937 and 


$19,249,516 for the six months of 1937, $1,461,063 for June, 1936 and $8,580,085 
for the six months of 1936 on account of accruals for excise taxes levied under the 
Social Security Act of 1935; also includes a net credit of $8,008,216 for June, 1937 
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and & het charge of $13,940,793 for the six months of 1937, because of provisions of 
the “Carriers Taxing Act of 1937,” approved June 29, 1937 and repeal of the Act 
of Aug. 29, 1935, levying an excise tax upon carriers and an income tax upon their 
employees, and for other purposes. (Public No. 400, 74th Congress). The net 
income for June, 1936 includes charges of $3,539,192 and for the six months of 
1936 of $15,119,025 under the requirements of an Act approved Aug. 29, 1935, 
levying an excise tax upon carriers and an income tax upon their employees, and for 
other purposes. (Public No. 400, 74th Congress.) 

b Includes payments which will become due on account of principal of long-term 
debt (other than funded debt matured unpaid) within six months after close of 
month of report. 

c Includes obligations which mature not more than two years after date of issue. 

d Deficit or other reverse items. 


a ooo 


Moody’s Commodity Index Declines 

Moody’s Index of Staple Commodity Prices declined 
further this week, closing at 193.5 this Friday, as compared 
with 196.0 a week ago. A new 1937 low of 192.9 was made 
on Wednesday. 

Silk, hides, wheat, corn, hogs, steel scrap, cotton, wool and 
sugar were lower, while cocoa, rubber and coffee advanced. 
There was no net change for copper, lead and silver. 

The movement of the Index during the week, with com- 

«parisons, is as follows: 


mes | he is 196.0| 2 weeks ago, Aug. 20_.__.-_-- 200.4 
ihe SS Ree i amet No Index| Month ago, Aug. 3._._...--- 04. 
Ss) SE Bandana dabndkan 194.8] Year ago. RR a 184.8 
y: Sa SS eee x= 194.3] 1936 High—Dec. 28... .-- 208.7 
a6 6 GEG Bad ntioccudbannl 192.9 Low—May 12.._-------. 162.7 
y. ee SE eee 193.8} 1937 High—April 5.....----.. 228.1 
ee Oe eR are ee. 193.5 Low—Sept. 1_-.---.---- 192.9 


-— 
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Index of Wholesale Commodity Prices of United States 
Department of Labor Dropped 0.9% During Week 
Ended Aug. 28 


Sharp decreases in wholesale prices of farm products and 
foods largely accounted for a decline of 0.9% in the index of 
wholesale commodity prices of the Bureau of Labor Statis- 
tics, United States Department of Labor during the week 
ended Aug. 28, according to an announcement made Sept. 2 
by Commissioner Lubin. ‘The decrease brought the all- 
commodity index to 86.5% of the 1926 average,” said 
Mr. Lubin, who added: 


It is 2.1% above the year’s low of Jan. 2, and 2% below the high of 
April 3. Compared with the corresponding week of a month ago the all- 
commodity index is 1.1% lower. It is 6.5% above the corresponding week 
of last year. 

In addition to the farm products and foods groups, textile products, 
chemicals and drugs, and miscellaneous commodities also declined. Minor 
increases were recorded by the hides and leather products, fuel and lighting 
materials, and building materials groups. Metals and metal products and 
housefurnishing goods remained unchanged at last week’s level. 

Weakening prices for agricultural commodities were largely responsible 
for a decrease of 1.6% in the index for the raw materials group. It is 2% 
below the level of a month ago and 3.2% above that of a year ago. Semi- 
manufactured commodity prices declined 0.1%. Compared with a month 
ago the index for the partially manufactured commodity group is down 
0.2%. Itis 14.3% above a year ago. Wholesale prices of finished products 
decreased 0.7% during the week. The index for this group is now 0.9% 
below the corresponding week of last month and 7.2% above that of last 
year. 

The index for the large group ‘‘all commodities other than farm products,” 
reflecting the movement in prices of nonagricultural commodities, fell 0.6% 
and now stands at 86.8. Industrial commodity prices, measured by the 
index for ‘‘all commodities other than farm products and foods,” declined 
0.1%. Compared with a month ago these groups are lower by 0.8% and 
0.5%, respectively. Nonagricultural commodity prices are 7.6% higher 
than a year ago and industrial commodity prices have increased 7.7% 
over the year period. 


Commissioner Lubin’s announcement of Sept. 2 also 
reported: 

Wholesale market prices of farm products declined 2.4% during the 
week as a result of decreases of 3.4% in the livestock and poultry subgroup; 
2.4% in grains; and 1.4% in other farm products including cotton, oranges, 
hops, flaxseed, dried beans, onions, and potatoes. Lower prices were also 
reported for corn, oats, rye, wheat, calves, cows, steers, hogs, and sheep. 
Quotations on barley, live poultry in the New York market, eggs, apples, 
and lemons were higher. The current farm product index—85.0—is 3.1% 
below the level of a month ago and 2% above a year ago. 

Pronounced decreases in prices of cereal products, meats, and fruits and 
vegetables caused the foods group index to decrease 1.7%. Dairy products 
advanced. Important individual food items for which lower prices were 
reported were flour, hominy grits, macaroni, corn meal, rice, canned 
apples, canned tomatoes, lamb, mutton, copra, coffee, lard, edible tallow, 
and vegetable oils. Higher prices were quoted for butter, cheese at New 
York, oatmeal, raisins, and dressed poultry. This week’s food index— 
85.3—is 1.4% below the corresponding week of last month and 3.4% 
above that of last year. 

Sharp decreases in wholesale prices of cotton goods, raw silk, and manila 
hemp caused the: index for the textile products group to decline 0.7%, to 
the lowest level reached this year. Average prices for silk yarns, burlap, 
and raw jute were higher. Clothing, knit goods, and woolen and worsted 
goods prices remained firm. 

Falling prices for chemicals, principally fats and oils, caused the chemicals 
and drugs group index to decrease 0.6%. Average prices for drugs and 
pharmaceuticals, fertilizer materials and mixed fertilizers were higher. 

Cattle feed prices declined 5% during the week and crude rubber advanced 
0.3%. No changes were reported in prices of automobile tires and tubes 
and paper and pulp. 

The index for the fuel and lighting materials group rose 0.3%. 
tions on kerosene were higher and coal and coke remained steady. 

Advancing prices for hides and skins caused the hides and leather pro- 
ducts group to rise 0.1%. Wholesale prices for shoes, leather, and other 
leather products such as harness, gloves, belting, and luggage did not 
change during the week. 

Higher prices for yellow pine flooring, chinawood oil, rosin, turpentine, 
and sand resulted in the index for the building materials group as a whole 
advancing 0.1%. Lower prices were reported for yellow pine lath, doors, 
and gravel. The brick and tile, cement ana structural steel subgroups 
remained unchanged at last week’s level. 

A slight reduction in prices of pig tin did not affect the index for the 
metals and metal products group as a whole which remained at 95.5. 
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Financial 


Average wholesale prices for agricultural implements, iron and steel, 
motor vehicles, and plumbing and heating fixtures remained steady. 

For the third consecutive week the index for the housefurnishing goods 
group remained unchanged at 92.7% of the 1926 average. The furnishings 
subgroup declined fractionally and furniture did not change. 

The index of the Bureau of Labor Statistics includes 784 price series, 
weighted according to their relative importance in the country’s markets, 
and is based on the average for the year 1926 as 100. 

The following table shows the index numbers for the main groups of 
commodities for the past five weeks and for Aug. 29, 1936, Aug. 31, 1935, 
Sept. 1, 1934, and Sept. 2, 1933: 
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(1926100) 
Aug.| Aug.| Aug.| Aug.| July | Aug.| Aug.| Sept.| Sept 
Commodity Groups 28 21 14 7 31 29 31 1 2 
1937| 1937] 1937) 1937} 1937} 1936] 1935) 1934] 1933 
All Commodities. ......-- 86.5] 87.3] 87.5] 87.4) 87.5) 81.2] 80.5] 77.5| 69.7 
Farm products...........- 85.0] 87.1) 87.5} 86.9} 87.7) 83.3) 79.2) 73.5) 57.1 
initia als kine nieee 85.3] 86.8] 86.5) 86.3) 86.5) 82.5) 86.0) 76.6) 65.3 
Hides and leather products - .|108.7/108.6)108.6|109.1|108.4| 94.3] 90.4) 84.5] 92.9 
Textile products__.....---- 76.1| 76.6] 76.9| 77.4| 77.6| 70.3) 70.9) 71.3] 74.2 
Fuel and lighting materials__} 79.1) 78.9} 78.9] 78.9] 78.8] 76.9] 75.4] 75.1] 67.2 
Metals and metal products_-_| 95.5) 95.5) 95.5) 95.4) 95.4) 86.4] 86.0) 85.9] 81.4 
Building materials _---....- 96.5| 96.4| 96.7] 96.7) 96.7] 86.9] 85.3) 86.3] 81.0 
Chemicals and drugs_-_--..-- 81.2] 81.7} 82.0] 82.4) 83.6} 80.3) 79.0) 76.3) 72.2 
Housefurnishing goods ------ 92.7} 92.7| 92.7| 92.8; 92.7) 82.6} 81.8] 82.9] 77.0 
Miscellaneous ........----- 77.0| 77.2) 77.4| 77.4| 78.2) 71.6) 67.1] 70.3) 65.2 
TR SI « 0 oo bao cone 83.6] 85.0} 85.2} 84.9) 85.3) 81.0) x x x 
Semi-manufactured articles__| 86.5) 86.6) 86.5) 86.5) 86.7) 75.7) x x x 
Finished products-_--....--- 88.3} 88.9} 89.1] 89.1) 89.1) 82.4] x x x 
All commodities other than 
farm products..........- 86.8] 87.3] 87.5) 87.5) 87.5| 80.7| 80.7) 78.3) 72.3 
All commodities other than 
farm products and foods__' 85.8' 85.9' 86.0' 86.0' 86.2! 79.7' 78.1' 78.4' 74.6 
x Not computed. 
— oS 


Wholesale Commodity Prices Continued to Decline 
During Week Ended Aug. 28, According to National 
Fertilizer Association 

The downward trend in commodity prices continued in 
the week ended Aug. 28, according to the wholesale com- 
modity price index compiled by the National Fertilizer 
Association. This index last week was 86.7, based on the 
1926-28 average as 100, compared with 87.2 in the preceding 
week, 88.3 a month ago, 79.7 ayearago. The announcement 
by the Association, issued Aug. 30, continued: 

A series of six consecutive weekly declines has caused a drop of 2.4% 
in the all-commodity index from its recovery peak of 88.8. This decline 
was due to further recessions in agricultural commodity prices. Although 
advances in prices of wheat strengthened the grain index, cotton and live- 
stock prices not only offset this small gain but took the farm product 
group index to one of the lowest levels reached this year In spite of 
declines, however, this index is 6.3% above last year. The food price 
index also dropped off as a result of lower quotations for eggs, potatoes, 
meats, and vegetable oils. With continued declines registered in the 
prices of cotton, cotton goods, hemp, and silk, the textile group index 
reached the lowest point recorded since last November; an advance in 
fall prices is expected to reverse this downward trend soon. A rise of 
50 cents per ton in superphosphate more than offset declines in ground 
bone and tankage prices and caused a gain in the fertilizer material index 
A fractional drop in the miscellaneous commodity group index was brought 
about by further decreases in cattle feed. 

Thirty-four prices series included in the index declined during the week 
and 14 advanced; in the preceding week there were 40 declines and 30 
advances: in the second preceding week there were 30 declines and 15 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association. (1926-1928—100) 





























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Aug. 28,|Aug. 21,| July 31, |Aug. 29, 
Total Inder 1937 1937 1937 1936 

25.3 Dt Kcceennestsnstncne 85.1 86.0 87.3 80.9 

Bee ORG OFM... « co cescs- 69.9 72.0 76.7 79.8 

Cottonseed oil. ..-.------ 73.5 76.4 83.6 96.7 

23.0 Farm products. -.....-.-.-..-. 84.0 85.1 86.9 79.0 

aia cic eh ie dae 53.0 55.5 62.2 65.1 

Cah eawacsd ones tuna 89.9 89.3 93.0 101.3 

DNs onde encctaleae 90.0 91.2 91.5 75.0 

17.3 this okisdcacispataceae 86.5 86.5 86.5 79.7 

10.8 Miscellaneous commodities - - 5.9 86.2 87.2 78.0 

8.2 Pcs chicane aheniecing 73.4 74.1 76.5 68.7 

7.1 Tal ia Rita titan eet os to Gedo oe 106.1 106.2 105.7 84.6 

6.1 Building materials___..--.-- 87.5 87.5 88.8 81.8 

1.3 Chemicals and drugs-_-_----- 95.6 95.6 95.6 95.1 

3 Fertilizer materials ---.-.--- 72.9 72.3 72.4 67.1 

3 Ps cnet aneudoans ane 79.9 79.9 78.6 73.7 

3 Farm machinery - ---------- 96.4 96.4 96.4 92.6 

100.0 All groups combined -- - _-_- 86.7 87.2 88.3 79.7 
———-—_—~ 


July Department Store Sales in New York Reserve 
District 1.7% Above Last Year—Smallest Increase 
Since October, 1935—Increase Also Noted in 
Metropolitan Area in First Half of August 

According to the Sept. 1 ‘“Monthly Review” of the New 
York Federal Reserve Bank July sales of the reporting 
department stores in the Second (New York) District ‘‘were 
1.7% higher than last year, the smallest increase since 
October, 1935.”’ The ‘‘Review”’ said: 

Sales of the New York and Brooklyn reporting stores were practically 
unchanged from last year’s total, while department stores throughout the 
remaining localities in this district recorded moderate gains in sales over 
last year, with fairly substantial advances occurring in Syracuse, Bridge- 
port, and Niagara Falls. Sales of the leading apparel stores in this district 


were 11.3% lower than last year, the first decrease in over two years. 
Department store stocks of merchandise on hand at the end of July 
continued substantially higher than last year, and some increase in stocks 
was also shown by the apparel stores. Collections were lower this year 
than last for department stores in practically all localities, and also for the 


apparel stores. 
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Percentage Change from Per Cent of 
a Year Ago Accounts Out- 
standing June 30 ' 
Locality Net Sales Stock Collected in 
on Hand July 
Feb. to End of 
July July Month 1936 1937 
We Tet. oc cawecccdeiles +0.1 +5.9 +20.4 49.4 48.3 
De na seessmenocduneues +7.6 +10.4 +19.0 48.8 46.4 
pO re eS Pe +2.5 +6.9 +14.9 50.1 48.4 
ee eS eae +10.8 +11.0 +5.9 34.3 38.9 
Northern New Jersey -.---.-.- +1.3 +8.4 +21.2 41.7 41.1 
re +20.9 +11.7 +4,.2 41.4 40.8 
PO Ee +5.1 +4.9 +0.4 36.3 36.5 
Northern New York State - +2.4 “——e | wenue eas outs 
Southern New York State. +4.2 ——e ft ‘\oxoe endo, Deus 
Central New York State -- +4.4 ey ar emeneaee PRIRES wanda 
Hudson River Valley Dist. +6.1 oe 2 Soe py el cna 
Capital District. -...----- +3.3 wae © Veuve ade ieee 
Westchester and Stamford- +3.6 yt a oo oe ted pias 
RIGGS FEE oseccescucss +13.3 _ » 2 geetecw Re eis 
All department stores... +1.7 +6.6 +18.9 46.0 45.3 
Apparel stores __.....--- —11.3 +4.0 +4.9 43.3 42.3 





July sales and stocks in the principal departments are compared with 
those of a year previous in the following table. 











Net Sales Stock on Hand 
Percentage Change | Percentage Change 

Classtfication July, 1937 July 31, 1937 

Compared with Compared with 

July, 1936 July 31, 1936 
Toys and sporting goods___.........-.. +18.4 +19.8 
ER a ee ot +4.3 +40.3 
Linens and handkerchiefs -..........-.- +4.0 +20.2 
Toilet articles and drugs. .............. +3.7 +2.9 
Silverware and jewelry .......-.-...... +2.7 +16.2 
Women's and misses’ ready-to-wear. _ __. +1.2 +23.0 
Books and stationery .................. +0.9 +15.4 
EE ne nee, | SS +0.8 +25.1 
Musical instruments and radio__....._.. +0.7 +19.9 
Brees TUsTenInee .. .. .. .dsGidcecktaochad —0.4 +8.1 
LEENA CRE —0.4 +31.9 
MEE ids techs cttawnkehab anne ccieseu —0.6 +21.0 
Women’s ready-to-wear accessories -- - .-- —1.2 +22.3 
i | a ee —2.5 +46.8 
Se IES. coon <auGbennkécdss tu —5.3 +34.4 
Se OO Wisk nia th wae chic tiwdce 0 —2.9 
RR ee ay ee —7.8 +30.4 
Luggage and other leather goods-_---_---- —8.3 +15.4 
ee ae ee. —2.6 +5.8 








As to sales in the Metropolitan area of New York during 
the first half of August the New York Reserve Bank, in its 
**Review,”’ stated: 

During the first half of August, sales of the reporting department stores 
in the Metropolitan area of New York showed about the usual seasonal 
increase over the July level, and were 2.2% higher than in the first half of 


August, 1936. 
—_—_——_ > 


Increase of 6.3% in Chain Store Sales During July as 
Compared with July Year Ago Reported by New 
York Federal Reserve Bank 

“In July total sales of the reporting chain store systems 
in the Second (New York) District were 6.3% higher than 
a year ago,” said the Federal Reserve Bank of New York 
in its “‘Monthly Review” of Sept. 1, adding ‘“‘and even after 
making adjustment for variations in shopping days, the 
increase was somewhat larger than the increase over a year 
previous which oceurred in June.’’ The Bank also had the 
following to say: 

The shoe firms reported the most favorable year to year comparison for 
sales in several months, and the 10 cent and variety chain stores registered 
a larger advance than in June. The grocery and candy chain store systems 
continued to show a smaller dollar volume of sales than a year ago. 

There was a slight decrease in the total number of stores in operation 
between July, 1936 and July, 1937, due to a reduction in the number of 
units operated by grocery chains, so that the percentage increase in sales 
per store of all chains combined was somewhat larger than for total sales. 























Percentage Change July, 1937 
Compared with July, 1936 
Type of Store 

Number Total Sales per 

of Stores Sales Store 
CNRS fo. c ETI RRR cccuhiuss —4.0 —3.3 +0.7 
Ten-cent and variety ........------ +1,1 +8.6 +7.4 
SECT aS! Se Se” +0.4 +10.0 +9.4 
3 Sa a a ee 0 —65.2 —5.2 

Se eee eer —1.1 +6.3 ah i, 
eed 


Sales of Wholesale Firms in New York Reserve District 
During July Reported 8.2% Below July, 1936 

The Federal Reserve Bank of New York reported in its 

‘‘Monthly Review” of Sept. 1 that July sales of reporting 


wholesale firms averaged 8.2% below last year, the first 
decrease since May, 1936. The Bank continued: 


Sales of the cotton goods and shoe concerns showed the largest year to 
year recessions in about two years, the hardware and grocery firms reported 
the least favorable sales comparisons since January, 1936, and the paper 
concerns showed the smallest increase since October, 1936. Sales of the 
stationery and drug firms were below last year’s volume following several 
months in which gains over a year ago were recorded, yardage sales of 
rayon and silk goods (reported by the National Federation of Textiles) 
showed a smaller increase than in June, and there was a rather large decline 
in sales of men’s clothing from the unusually high level of a year ago. 
On the other hand, the diamond and jewelry firms reported larger advances 
in sales than in June. 

The grocery, drug, hardware, diamond, and jewelry concerns reported 
substantially larger stocks of merchandise on hand this year than last. 
The rate of collections averaged lower in July than a year ago in practically 
all reporting lines. 

















Volume 145 Financial 
Percentage Change Per Cent of Accounts 
July, 1937 Outstanding 
Compared with June 30 
Commodity July, 1936 Collected in July 
Stock End 

Net Sales | of Month 1936 1937 

Eee eee —1.4 +20.6 94.8 91.4 
Men’s clothing. ...._._--- re hs Kgs 47.0 38.2 
Cotton goods_.......-...- i ae 43.4 42.8 
Rayon and silk goods -_--_-- ae § sewan 76.7 48.8 
eee “ae | CS ee 43.5 31.1 
Drugs and drug sundries - - —5,2x +17.6x —_ ae9 
SE +0.7 +49.7 47.0 44.4 
GE < ci cacodhensese |, a See eee oe ane 
STE eee ae ae 52.4 52.4 
ED . coksepudsouae +50.9 +52.8 27.5 24.2 

. 0 Ee as +6.6 +8.7 

Weighted average - - ---- a ES ee ee 63.3 55.4 

















* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 
x Reported by Department of Commerce, 


ee oe 


Production of Electricity for Public Use During July 
Reaches 10,100,747,000 Kwh. 

The Federal Power Commission in its monthly electrical 
report disclosed that the production of electricity for public 
use in the United States during the month of July, 1937, 
totaled 10,100,747,000 kwh. This is a gain of 4% when 
compared with the 9,682,000,000 kwh. produced in July, 
1936. For the month of June, 1937, output totaled 9,816,- 
568,000 kwh. 

Of the July, 1937, output a total of 3,361,353,000 kwh. 
was produced by water power and 6,739,394,000 kwh. by 
fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 





Total by Water Power and Fuel 




















Diviston 
May, 1937 June, 1937 July, 1937 

CD, ee 608,806,000 615,852,000 609,078,000 
Middle Atlantic...........| 2,319,706,000 2,362,297,000 2,371,270,000 
East North Central---.-..-- 2,277,039,000 2,217,104,000 2,326 ,437,000 
West North Central......-.- 646,237,000 690,093,000 652,119,000 
South Atlantic............. 1,174,131,000 1,148,873,000 1,130,861,000 
East South Central -_------- 419,576,000 433,333,000 463,819,000 
West South Central. -_-.._.-- 526,497,000 564,333,000 592,970,000 
RR SoS Saas esccesss 502,450,000 498,517,000 526,749,000 
Pntebwkuersasseceuns 1,244,165,000 1,286,166,000 1,427,444,000 

Total United States------ 9,718,607,000 9,816,568,000 10,100,747,000 





The average daily production of electricity for public use in July was 
325,831,000 kwh., 0.4% less than the average daily production in June. 
The normal change from June to July is —0.9%. 

The production of electricity by use of water power in July was 33% 
of the total. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 




















x Inc, % Inc.|% Inc.|\% Produced by 
1937 1937 1936 1937 | 1936 | Water Power 
Over Over | Over |————————_ 
1936 1936 | 1937 | 1937 | 1936 
Ktlowatt-Hrs. Ktlowatt-Hrs. 
January....| 9,849,712,000} 12.6 9,247,000 ,000 7 1l 39 36 
February.-.-| 8,965,323,000| y11.7 8,601,000,C00 4 15 39 34 
March... - 9,957,310,000} 17.5 8,906,000,000} 11 1l 39 43 
ADE accents 9,595,364,000} 13.7 8,893,000,000 Ss 14 43 45 
OO 9,718,607,000} 12.6 9,088, ,000 7 13 44 43 
) eee 9,816,568,000} 12.4 9,160,000 ,000 7 16 38 36 
l/r 10,100,747 ,000 9.2 9,682,000 ,000 4 16 33 32 
August _.... 9,814,000,000 14 31 
September -- 9,722,000,000 18 31 
October - - . 10, 176,000,000 15 33 
November. . 9,785,000 ,000 13 34 
December . - 10,528 ,000,000 15 35 
Tutt... a 113602 000,000 14 36 

















x Special comparison between actual comparable data for respective periods. 
y Compensated for extra Saturday in February, 1936. 


Note—The output and fuel consumption shown in above tables for the year 1937 
are not exactly comparable with similar data for corresponding months of previous 
years due to the following changes: Beginning with the report for January, 1937, 
the output and fuel consumption for street and interurban railways, electrified 
steam railroads, and miscellaneous Federal, State and other plants were grouped 
in separate tables. Also, all manufacturing plants, which formerly produced some 
electricity for public use but no longer produce any except for their own use, have 
been eliminated, The figures, therefore, in the table for 1937 for the entire United 
States are approximately 4.7% lower than they would be on the former basis. The 
percentage changes in output from corresponding months of the previous year have 
been dropped as the electricity produced in any State varies with transfers of energy 
from one State to another, with stream flow conditions and other factors, and is 
not necessarily an index of the consumption within the State. 


Coal Stocks and Consumption 


The total stocks of coal held by electric utility power plants on Aug. 1, 
1937, amounted to 9,823,135 net tons. This was an increase of 0.9% 
over the stocks on July 1, 1937, and an increase of 44.3% over Aug. 1, 
1936. Bituminous coal stocks increased 0.8% and anthracite stocks 
increased 1.9% compared with July 1, 1937. 

Electric utility power plants consumed 3,998,030 net tons of coal in 
July, 1937. Of this amount 3,842,648 tons were bituminous coal and 
155,382 tons were anthracite, increases of 9.6% and 0.6%, respectively, 
when compared with consumption in the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on Aug. 1 to last 69 days and 
enough anthracite for 259 days’ requirements. 


a 


Electric Production During Week Ended Aug. 28 
Totals 2,294,713,000 Kwh. 


_The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 28, 1937, totaled 2,294,713,000 kwh., or 8.0% 
above the 2,125,502,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 
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PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Aug. 28, 1937|Aug. 21, 1937|Aug. 14, 1937] Aug. 7, 1937 
New England _______- 6.4 5.3 7.2 6.5 
Middle Atlantic ______ 7.0 6.8 9.0 7.4 
Central Industrial _ _ __ 9.5 12.3 14.0 12.0 
West Central. ______- 1.4 0.9 4.1 7.1 
Southern States ______ 5.1 7.5 9.8 12.7 
Rocky Mountain __-_-_- 18.4 20.2 16.7 12.9 
Pacific Coast........- 7.6 8.1 8.9 7.9 
Total United States_ 8.0 10.0 10.6 8.8 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
Srom 
1936 
2,131,092] 1,922,108] +10.9 | 1,628,520) 1,381,452] 1,615,085 
2,214,166] 1,945,018] +13.8 | 1,724,491] 1,435,471] 1,689,925 
2,213,783] 1,989,798] +11.3 | 1,742,506) 1,441,532) 1,699,227 
2,238,332] 2,005,243] +11.6 | 1,774,654] 1,440,541] 1,702,501 
2,238,268] 2,029,639] +10.3 | 1,772,138] 1,456,961] 1,723,428 
2,096,266] 1,956,230] +7.2 | 1,655,420] 1,341,730) 1,592,075 
2,298,005] 2,029,704) +13.2 | 1,766,010) 1,415,704] 1,711,625 
2,258,776] 2,099,712] +7.6 | 1,807,037] 1,433,993] 1,727,225 
2,256,335] 2,008,284) +8.0 | 1,823,521} 1, 3 1,723,031 
2,261,725] 2,079,137] +8.8 | 1,821,398] 1,426,986] 1,724,728 
,300,547| 2,079,149] +10.6 | 1,819,371] 1,415,122] 1,729,667 
2,304,032] 2,093,928] +10.0 | 1,832,695) 1,431,910] 1,733,110 
2,294,713’ 2,125,502" +8.0 ° 1,839,815' 1,436, 1,750,056 








»— 
asa 





Monthly Business Indexes of Board of Governors of 
Federal Reserve System 
On Aug. 26 the Board of Governors of the Federal Reserve 
System issued as follows its monthly indexes of industrial 
production, factory employment, &e.: 
BUSINESS INDEXES 
(Index numbers of Board of Governors, 1923-1925—100)a 
































Adjusted for Wtthout 
Seasonal Vartatton | Seasonal Adjustment 
July, | June, | July, | July, ; June, | July, 
1937 | 1937 | 1936 | 1937 | 1937 | 1936 
General Indezes— 

Industrial production, total......--- pil4 114 108 |p112 115 105 
Manufactures ----.-...-.----------- plld 114 109 |plll 114 105 
DEINGTON.... on cccccceccccnesocesce pill 114 101 |pl1l4 117 102 

Construction contracts, value: b 
TEE. ccenemnncadcetadsedteietese p68 61 59 p75 72 65 
Residential .......cccccccoccccece p45 42 44 p45 47 45 
BEM nnktionnpentednmeonern ae p86 77 71 p99 92 82 

Factory employment ¢.....--.------ p103.3} 101.4) 92.8)p101.7| 101.1] 91.2 

Factory payrolls c..........-------- on os -- |p101.2} 102.9} 80.2 

Freight car loadings.....---- heneeve 80 78 76 82 79 77 

Department store sales, value..-.-.---- p94 93 91 P65 90 63 
Production Indezes by Groups and 

Industrtes— 

Manufactures—Iron and steel.....--. 140 119 119 130 119 110 
Textiles ....-. peeatecceseoneswsce p110 126 116 |p102 119 107 
Peed SreGusth.... ccccccceessccese 70 77 92 67 76 87 
Automobiles ....ccccccccccccccee 129 130 124 132 147 128 
Leather and shoes. -...-..-...------.- p118 118 114 |p116 113 113 
Tobacco manufactures.-........--- 164 150 154 178 164 167 

p78 80 79 p71 72 72 

Minerals—Bituminous coal.....----- 

AREREOMNS. .. . cocccosctiveses case p48 74 69 p39 65 57 
Petroleum, crude.....--..------- p173 172 144 |pl177 175 147 
Iron ore shipment-....---------- 121 122 81 245 240 164 
NN a ae ais ee eiede 112 115 104 104 lll 97 
Cin -cignteseoeneneenoeeteenem 82 70 71 79 72 68 
p Preliminary. 


Note—Production, car loadings, and department store sales indexes based on 
daily averages. 

Construction contract indexes based on three-month moving average of F. W. 
Dodge data for 37 Eastern States. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 
FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 

AND INDUSTRIES (a)—(1923-1925—100) 
















































Employment Payrolis 
Adjusted for , Wtthout Seasonai| Withow Seasonal 
Seasonal Varta’n Adjustment Adjustment 
July June, July | July , June, July | July ; June, July 
1937) 1937] 1936] 1937| 1937] 1936] 1937] 1937] 1936 

Petes. ccamtestcacsenenen 103.3}101.4} 92.8)101.7}101.1| 91.2]101.2/102.9) 80.2 
Durable goods--....------ 100.4] 97.8] 85.6} 99.2) 98.8] 84.6]101.9/104.6| 75.9 
Non-durable goods--.--.-- 106.5} 105.3/100.4/104.3}103.5} 98.2/100.2|100.8) 85.6 
Durable Goods— 

lron and steel......------- 108.3}100.7| 93.5]107.6'101.4| 93.0]114.2/110.4] 81.8 

Machinery . ....----------- 131.1}129.4]105.3}129.5/129.2}104.0)133.1)137.2} 92.8 

Transportation equipment. .|126.2)122.6|105.1]122.5/126.4|101.9]125.5/127.8] 92.6 
Automobiles ...------- --/139.1)133.8]115.7|133.5]137.8)111.1}134.1]135.2} 99.5 

Raliroad repair shops..-.--..- 64.8] 63.7] 57.4] 64.2] 64.0] 56.9] 63.4) 68.7] 56.0 

Non-ferrous metals-..--..-- 115.4]115.0] 97.8]111.5]113.9] 94.5]105.4/111.5) 77.4 

Lumber and products--.-.-.--- 72.7| 72.3) 65.6] 72.7] 72.9] 65.6] 67.2| 72.3] 54.5 

Stone, clay apd glass......- 70.3} 70.4) 65.7) 71.6) 74.0) 67.0] 66.2] 71.4) 55.3 
Non-Durab!e Goods— 

Textiles and products. -....-.- 106.4|105.4|102.6/100.2/103.4, 96.3] 85.7) 91.3] 77.3 
A. Fabrics.....--------- 102.0]101.3} 95.5} 98.0] 99.7] 91.7] 89.5) 93.8] 77.1 
B. Wearing apparel. ----- 114.0] 112.0}116.6}102.7]109.3]104.6] 74.7) 82.5] 74.3 

Leather products.........-- 95.6] 96.1] 90.3] 96.7] 93.8] 91.4] 86.1] 80.6) 74.2 

Food products- -.-- -/119.0}114.7}112.4]124.4/112.6]116.9]127.9]115.8}107.0 

Tobacco products-. ----| 61.3] 60.2} 61.2] 60.6] 60.1] 60.6} 55.9] 55.7] 51.0 

Paper and printing.....-.--- 106.8}108.2} 99.8}105.5}106.9] 98.5]101.2}104.9] 86.6 

Chemicals & petroleum prod -|127.8]127.5|115.7]124.4/123.9 112.7/136.3|137.4/106.4 
A, Chem. group, except 

petroleum refining. .-|128.3]128.0]114.6]123.7]123.4/110.5]134.3|135.7/103.8 
B. Petroleum refining----|126.0]125.4]120.3]127.3]126.0]121.5]142.7|143.0}114.7 
Rubber products-.-.....--- 99.7]100.0| 91.4] 98.9]101.2| 90.8] 99.1]103.81 87.1 











a Indexes of factory employment and payrolls wittout seasonal adjustment, 
compiled by the Bureau of Labor Statistics. Index of factory employment adjusted 
for seasonal variation compiled by F. R. Board of Governors. Underlying figures 


are for payroll period ending nearest middle of month and have been adjusted to 
the Census of Manufactures through 1933. 


July, 1937, figures are preliminary. 








1494 


California Business Reaches Highest Point for July 
Since 1929, According to Wells-Fargo Bank & Union 
Trust Co. (San Francisco) 

The highest point for July since 1929 was attained for 
general business in California during July this year, according 
to the current “Business Outlook” of the Wells-Fargo Bank 
& Union Trust Co., San Francisco. Taking 1923-25 as 
equal to 100, July business rose to 113.5, as against 113.0 in 
June and 102.6 in July, 1936. The bank added: 

The advance over June was due to moderate increases in industrial 
production and bank debits, while the two other components of the index 
(freight carloadings and department store sales) showed small declines. 

The volume of building permits issued at some 50 cities in the State, 
although still well above 1936 levels, has declined for three successive 
months; for the first seven months, total permits ($115,633,408) were 
still 20.6% ahead of those of the same period last year. 


ceencainsieillipstiiasiintion 


Decrease in Building Activity During July Reported 
by Secretary of Labor Perkins 


Permit valuations for residential construction decreased 
during July, the value of non-residential building and of 
repairs increased and the first seven months of 1937 showed 
an increase in all construction of 19% over the corresponding 
period last year, Secretary of Labor Frances Perkins reported 


on Aug. 28. Miss Perkins said: 

According to reports received by the Bureau of Labor Statistics from 
1,483 cities having a population of 2,500 or over, there was a decrease of 
38% in the value of residential buildings for which permits were issued, 
as compared with the corresponding month of 1936. However, over the 
same period, there were increases of 20% in the value of new non-residential 
buildings and of 8% in the value of additions, alterations, and repairs to 
existing structures. ‘There was a decrease of 15% in the aggregate value 
of all building construction, comparing the same two months. 

All geographic divisions, except the Mountain Division and the Pacific 
Division, shared in the decrease in residential construction. 

The value of total building construction for which permits were issued 
in July was 12% less thanin June. The value of additions, alterations, 
and repairs to existing structures decreased 7%. There was a slight 
rise in the value of new non-residential construction, the July valuation 
for this class of construction being 2% greater than in June. 

For the first seven months of 1937 the aggregate value of all classes of 
building construction for which permits were issued in cities having a 
population of 2,500 or over which reported to the Bureau of Labor Sta- 
tistics, amounted to $1,002,592,000, an increase of 19% over the corre- 
sponding period of 1936. All types of construction showed gains, comparing 
the first seven months of the current year with the corresponding period 
of 1936. The gain in residential construction amounted to 23%. During 
the first seven months of 1937, dwelling units were provided in these cities 
for 113.914 families, an increase of 22% over the first seven months of 1936. 


In noting the foregoing remarks of Secretary Perkins, an 
announcement by the Department of Labor also said: 


The percentage change from June to July in the number and cost of the 
various classes of construction is indicated in the following table for 1,438 
identical cities having a population of 2,500 or over: 




















Change from June, 1937, to July, 1937 
Class of Construction 
Number Estimated Cost 
ts ede cnaeneeneawonese —13.2 —24.4 
New non-residential. .............-..--.-.- —10.0 +2.4 
Additions, alterations, repairs.............-. —9.5 —6.6 
0 Se ee —10.3 —12.4 





The percentage change compared with July, 1936, by class of con- 
struction, is shown below for the same 1,483 cities: 

















Change from July, 1936, to July, 1937 
Class of Construction 
Number Estimated Cost 
SC cn tcibcecanéunesucessececes —8.4 —38.4 
New non-residential_-_...........--.-.-.-. —3.7 +19.6 
Additions, alterations, repairs............-- —1.7 +7.9 
EES ae a ne —3.4 —15.2 








Compared with July, 1936, a decrease of 39% was shown in the number 
of family-dwelling units provided in these cities. 

The cumulative gains made during the first seven months of 1937 over 
the corresponding period of 1936 are indicated below: 




















Change from First 7 Mos. in 1936 
Class of Construction to First 7 Mos. in 1937 
Namober Estimated Cost 
ST SE vnc eticdedeandsaceacacsace +31.1 +23.0 
New non-residential. ..........--.-..-...-- +14.6 +8.2 
Additions, alterations, repairs............-- +10.6 +25.9 
Di tftp -pttisiebiinebashas «. asemne +15.1 +18.6 





The data collected by the Bureau of Labor Statistics show, in addition 
to private construction, the number and value of buildings for which con- 
tracts were awarded by Federal and State governments in the cities included 
in thereport. For July, 1937, the value of these public buildings amounted 
to $6,642,000; for June, 1937, to $14,010,000, and for July, 1936, to 
$26,881,000. 

Permits were issued during July for the following important building 
projects: In Hartford, Conn., for an office building to cost $300,000; 
in Newark, N. J., for factory buildings to cost nearly $600,000; in New 
York City—in the Borough of Brooklyn for apartment houses to cost over 
$3,300,000 and for school buildings to cost over $1,400,000; in the Borough 
of Manhattan for institutional buildings to cost nearly $1,000,000; in the 
Borough of Queens for apartment houses to cover over $600,000 and for 
a school building to cost over $650,000; in Detroit, Mich., for factory 
buildings to cost over $300,000 and for store and mercantile buildings to 
cost nearly $300,000; in Dayton, Ohio, for office buildings to cost nearly 
$350,000; in Toledo, Ohio, for a school building to cost over $1,000,000; 
in Omaha, Neb., for a school building to cost over $900,000; in Richmond, 
Va., for a factory building to cost over $400,000; in Glendale, Calif., for 
store and mercantile buildings to cost over $400,000; in San Francisco, 
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Calif., for a public utility building to cost nearly $2,300,000; in Torrance, 
Calif., for an oil refinery to cost over $600,000; in Bellingham, Wash., for 
a pulp mill to cost $2,000,000; and in Washington, D. C., for a public 
garage to cost $375,000 and for apartment houses to cost $480,000. 

Contracts were awarded by the Procurement Division of the United 
States Treasury Department for a Federal court house in Erie, Pa., to 
cost nearly $400,000 and for a post office in Johnstown, Pa., to cost over 
$300,000. 

Additional contracts were awarded by the Low-Cost Housing Division 
of the Public Works Administration for additional buildings in the Laurel 
Homes Project in Cincinnati to cost nearly $600,000. 


ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS 
IN 1,483 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, JULY, 1937 
















































































a New Residential Butidings 
0. 
Geographtc of Percentage Famtites Percentage 
Diotston Cities as Change from ~~ ided| Change from 
‘ost —_—_—_——— ‘or __-  —- 
July, June, | July, July, June, , July, 
1937 1937 1936 1937 1937 1936 
All divisions.......-. 1,483 |$53,764,056] —24.4) —38.4/ 12,694 | —23.7] —39.3 
New England. -..... 129 3,983,172} —4.9] —54.9 844 +6.8} —50.2 
Middle Atiantic....| 378 | 13,236,358] 8.4] —52.0] 2,317 | —19.3| —65.9 
East North Central.| 323 | 11,311,695] —43.5] —35.4] 2,271 | —46.4] —39.0 
West North Central.| 123 2,785,860] —52.8} —18.5 801 | —44.6] —9.6 
South Atlantic. ....-. 166 7,146,621] —15.6] —28.0} 1,874 —8.2} —21.2 
East South Central. -. 65 1,281,681} 8.3} —66.2 476 —4.4| —48.9 
West South Central. 89 3,181,803] —12.6] —44.0] 1,120 —4.8} —34.3 
SS 63 1,406,376] —24.0) +11.5 434 | —27.3]| +7.7 
ee et 147 9,430,490' —1J5.9! +1.81 2,557 | —14.01 +7.2 
New Non-restdentiat Total Butiding Construction 
Butidings (Incl, Alterations & Repairs) 
Population 
Percentage Percentage (Census 
Estimated | Change from Estimated | Change from | of 1930) 
Cost, Cost, —_ 
July, June, , July, July, June, | July, 
1937 1937 1936 1937 1937 1936 
$ s 
All divisions. ./44,683,932] -+-2.4) +19.6/131,941,130] —12.4] —15.2]58,373,255 
New England.} 3,315,979] +74.9] +46.8] 10,780,081} +22.5] —23.9] 5,419,207 
Mid. Atilantic.}10,381,843} +26.9] +32.3] 33,948,069] —0O.1] —24.9/17,975,898 
East No. Cent} 9,617,058} —39.7| +27.1] 27,002,440) —36.4) —14.5/14,486,568 
West No. Cent} 3,045,799] +24.6] +71.5| 7,554,300] —24.9] +0.9] 4,366,031 
South Atlantic] 4,562,219] +58.1] —23.9] 16,020,140) 5.9] —17.2] 4,872,546 
East So. Cent.} 1,130,109] —35.4] +5.8] 3,351,015] —19.3] —39.4/ 2,019,095 
West So. Cent.| 1,734,402] —36.8] —39.8] 6,768,030} —17.6] —31.0] 3,047,150 
Mountain - . .. 892,140} +16.1] —42.5| 3,153,826) —14.6] —6.6) 1,131,810 
Pacifie....... 10,004,383' +42.6! +55.6' 23,363,229! +5.0! +21.8! 5,054,960 





National Industrial Conference Board Reports Business 
Activity During July Recovered Substantially— 
Below Average in Third Quarter in 1936, However 

Business activity as a whole recovered substantially dur- 
ing the month of July, but still remains well below the aver- 
age attained during the third quarter of 1936, according to 
the regular monthly survey of the National Industrial Con- 


ference Board. The survey also said: 

Greater-than-seasonal rises in output of the construction, iron and steel, 
newsprint, and electric power industries more than counterbalanced de- 
clines in the automobile, petroleum and non-ferrous metal fields. Load- 
ings of freight on Class I railroad advanced, as did retail sales in urban 
areas. Retail business in small towns and rural areas, however, declined 
from the June level by more than the usual seasonal amount. 

Automobile production in the United States and Canada totaled 456,775 
units during July as compared with 451,206 units in July, 1936. As a 
result of a shutdown in the Ford plants toward the middle of the month, 
total output declined by more than the usual seasonal amounts from the 
June level of operations. Ford reopened on Aug. 9, and August produc- 
tion of the entire industry is expected to show somewhat less than the 
usual seasonal recession. 

Construction activity as a whole advanced to the highest level for the 
recovery period. Total contracts awarded in 37 Eastern States, as reported 
by the F. W. Dodge Corp., amounted to $321,602,700, exceeding the previ- 
ous high figure reported in June of this year by 1.2% and representing 
an increase of 9.1% over the value of contracts awarded in July, 1936. 

The July advance was due entirely to increases in non-residential and 
public utility awards, which were higher than a year ago by 44% and 
82%, respectively. Activity in both types of building reached the highest 
level since the middle of 1930. Residential construction, on the other 
hand, continued to decline by more than seasonal amounts, and is lagging 
considerably behind expectations expressed earlier in the year. 

Production of steel ingots during the first seven months of this year 
was only slightly below that for the corresponding period of 1929, fell 
only 100,000 tons short of output for the full year 1935, and exceeded the 
average annual production from 1931-34. Activity is expected to increase 
materially with the advent of the fall buying season, and some authorities 
believe that production of open hearth and Bessemer ingots this year 
will reach a new record total of approximately 56.5 million tons. 

Production of electricity registered the sharpest gain among the fuel 
and power industries during July, with output expanding by more than 
seasonal proportions to reach a new all-time high level. Bituminous coal 
production showed only minor changes. Crude petroleum output, on a 
seasonally adjusted basis, remained well below the recovery peak registered 
during May, 1937. 

Machine tool orders, both on an actual and seasonally adjusted basis, 
declined for the third consecutive month. Over this period, foreign demand 
for machine tools has continued to increase, but domestic demand has 
been sharply curtailed. 

Activity in the field of distribution and trade advanced moderately 
during July. Bank debits outside New York City, roughly indicative 
of the value of trade as a whole, rose 4.8% on a seasonally adjusted basis. 
Gains were recorded for department store sales, variety stores, and five 
and ten cent stores. Rural retail sales, however, declined by considerably 
more than is usual at this time of the year. The rise in the dollar value 
of department store sales was slightly more than that of the Conference 
Board’s index of department store prices, with the result that net physical 
volume recovered to the April level. 
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Estimated Dividend Payments by Companies of Stand- 
ard Oil Group for Third Quarter Above Similar 
1936 Period 

Cash dividend payments by the companies of the Standard 

Oil group for the third quarter of 1937 are estimated at 

$31,978,898, compared with $29,911,506 in the third quarter 

of 1936, according to figures compiled by Carl H. Pfor- 
zheimer & Co., New York City, members of the New York 

Stock Exchange. Aggregate cash disbursements of the 


group for the first three quarters of the current year will 
total approximately $152,413,136, compared with $124 ,600,- 
645 in the first nine months of last year, an increase of 
22%. In noting the foregoing, an announcement in the 
matter also said: 


The increase recorded to date this year in the total of payments by 
these companies continues the upward trend in effect since 1933 and current 
indications are that distributions this year will compare favorably with 
the peak of $286,526,728 paid out by the group in 1930. 

The current quarter’s increase over the corresponding period of 1936 
principally reflects the higher dividends being paid by the Standard Oil 
Co. of California, Standard Oil Co. of Kentucky, Humble Oi] & Refining 
Co., South Penn Oil Co., Union Tank Car Co., and several of the smaller 
units. These increases, together with the larger semi-annual dividends 
paid in June by the Standard Oil Co. of New Jersey and Ohio Oil Co., as 
well as the larger distributions made by other leading members of the 
group during the first two quarters, account for the substantially higher 
total] for the first nine months this year. 

Standard Oil Co. of California for the current quarter declared an extra 
dividend of 20 cents a share in addition to the regular quarterly dividend 
of 25 cents a share. A similar extra was paid in the second quarter, while 
in the preceding five quarterly periods extras of five cents each were paid. 
Standard Oil Co. of Kentucky supplemented its rgular quarterly dividend 
of 25 cents a share with extras of 15 cents each in the second and third 
quarters this year, as compared with regular payments in the first two 
quarters and an extra of 10 cents in the third quarter of 1936. 

South Penn Oil Co.’s reeent declaration of an extra dividend of 77 % 
cents a share in addition to the regular quarterly dividend of 37% cents 
a share compares with extras of 37% cents and 22% cents, respectively, 
in the second and first quarters this year. A total of $2.50 a share will 
have been paid by South Penn in the first nine months of 1937, as against 
$1.70 a share in the corresponding period of 1936. 

Humble Oil & Refining Co. increased its quarterly dividend to 62% cents 
a share from the 37% cents a share paid in the first two quarters this 
year, which payments compare with dividends of 25 cents each in the 
first and second quarters and 50 cents in the third quarter of 1936. Union 
Tank Car Co.'s dividend of 40 cents a share in each quarter this year 
compares with a quarterly rate of 30 cents a share in 1936. 

Of the pipe line members of the group making distributions in the cur- 
rent quarter, two are paying more than at this time last year. Buckeye 
Pipe Line's quarterly dividends of $1 a share in effect since the final quarter 
last year compare with payments of 75 cents a share in the first three 
quarters of 1936, while Southern Pipe Line Co.'s dividends of 20 cents and 
25 cents a share respectively in March and September this year compare 
with payments of 15 cents and 10 cents a share in the corresponding periods 
of last year. 

The record of quarterly disbursements in recent years follows: 
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First Second Third Fourth 
Year Quarter Quarter Quarter Quarter Totals 

ee $25,437,708] $94,996,530) $31,978,898} -...--.-|  -.------ 
Sed ctdawns 19,872,088} 74,817,051) 29,911,506|$114,399,982|$239,000,627 
ee *18,122,737| 63,821,486] 17,653,161) 70,516,298) *170,113,682 
ey 24,312,981} 58,908,391} 18,582,065) 67,289,092) 169,092,529 
Siadassseos 32,406,332} 34,527,747) 19,546,576) 42,457,920) 128,938,375 
Sad weckens 46,801,053] 46,278,873) 43,858,468) 44,112,501) 181,050,895 
eee 63,101,797! 57,843,467! 51,263,688! 48.530,230! 220,739,182 

* Does not include 1,399,345 shares of Mission Corp. distributed by Standard 


Oil Co, of New Jersey. 
a 


Increase Noted in Industrial Employment in Illinois 
During July—Decrease in Payrolls Less Than 
Seasonal 

According to a statistical summary of data submitted to 
the Division of Statistics and Research of the Illinois De- 
partment of Labor by 6,266 reporting manufacturing and 
non-manufacturing enterprises in Illinois, employment in 
that State increased 0.4 of 1% over June although total wage 

ayments decreased 1.9%, it was announced on Aug. 28 
y Peter T. Swanish, Chief of the Division of Statistics and 
Research of the Illinois Department of Labor. “The cur- 
rent June-July change in employment is contra-seasonal in 
character,’”’ Mr. Swanish said, “while the decline in payrolls 
represents a less than seasonal decrease.’’ He explained that 
for the 14-year period, 1923-1926, inclusive, the records of 
the Division of Statistics and Research show that the average 

June-July changes were decreases of 1.2% and 3.7% in the 

number employed and total wages paid, respectively, Mr. 

Swanish also noted: 

In comparison with July, 1936, the July, 1937 indexes show increases of 
13.5% in employment and 25.4% in total wage payments. The index of 
employment for all reporting industries rose from 79.4 in July 1936, to 90.1 
in July, 1937, while the index of payrolls rose from 65.8 to 82.5 during the 
same period. 

One hundred and twenty-four reports of wage increases were received by 
the Division of Statistics and Research during the month of July. Wage 
increases affected the pay envelopes of 26,418 workers in manufacturing 
and non-manufacturing industries, or 4.0% of the total number of workers 
reported as employed. The weighted average rate of increase was 6.0% 
as compared with a weighted average rate of 7.8% for the month of June, 


Changes in Employment and Total Wages paid, According to Sex 
Reports from 4,307 enterprises which indicated the sex of their working 
forces, showed an increase of 0.4 of 1% in the number of male, but a de- 
crease of 0.2 of 1% in the number of female workers employed during July 
as compared with June. Total wage payments to male workers declined 


2.1% while total wages paid to female workers decreased 4.1%. 
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Within the manufacturing classification of industry, 2,291 reporting 
establishments, the number of male and female workers increased 0.1 of 1% 
and 0.2 of 1%, respectively. Total wage payments to male workers de- 
clined 3.1% while total wages paid to female workers decreased 4.4%. 

The non-manufacturing classification of industrial enterprises, 2,016 re- 
porting concerns, showed an increase of 1.8% in the number of male, but a 
decrease of 1.7% in the number of female workers employed during July in 
comparison with June. Total wage payments to male workers increased 
3.3% while total wages paid to female workers declined 2.5% during the 
above-noted period. 

Average Weekly Earnings—July 


Weekly earnings for both sexes combined in all reporting industries aver- 
aged $26.92; $29.55 for men and $15.75 for women. In the manufacturing 
industries average weekly earnings were $27.01 for male and female workers 
combined; $29.55 for male and $16.02 for female workers. 

In the non-manufacturing industries, weekly earnings averaged $26.71; 
$29.56 for male and $14.55 for female workers. 


Changes in Man-Hours During July as Compared with June. 
For male and female workers combined, in all reporting industries, the total 
number of man-hours decreased 2.7%. Total hours worked by male work- 
ers during July decreased 3.4%, while total hours worked by female workers 
decreased 6.2% 

In the manufacturing classification of industries, 2,170 enterprises re- 
ported man-hours for male and female workrs combined, and in these 
enterprises the total hours worked were 3.3% less in July than in June. 

Hours worked in 2,024 manufacturing establishments reporting man- 
hours for male and female workers separately decreased 4.5% for male 
workers and 6.8% for female workers. 

In the non-manufacturing group, 1,680 firms reported a decrease of 0.4 
of 1% in total man-hours worked by male and female workers combined. 
Within this @assification of industries, 1,293 concerns showed an increase 
of 2.8% in the total man-hours worked by female employees. 

Average actual] hours worked in July by 514,790 workers in the 3,850 
enterprises reporting man-hours were 39.0 as compared with 40.5 in June, 
or a decrease of 3.7%. 

In the manufacturing establishments the average hours worked in July 
were 38.8 as compared with 40.6 in June, or a decrease of 4.4%. 

In the non-manufacturing classification, the average number of hours 
worked per week during July was 39.6, or 1.7% less than in June. 


——— 


Canadian Newsprint Production in July Reached New 
Sere eee Tons Produced by United States 
ills 


During July newsprint output in Canada totaled 314,529 
tons, a new high record, according to a report recently issued 
by the News Print Service Bureau. The July production 
was 14.6% above July a year ago. United States mills, ac- 


cording to the Bureau, produced 78,205 tons of newsprint 
during the month. Canadian output for the seven months 
ended July was reported at 2,097,312 tons, an amount 19% 
in excess of the same period of 1936. The report of the 
News Print Service Bureau was given in part, as follows in 
the Montreal ‘“‘Gazette”’ of Aug. 14: 


Production in the United States (in July) was 78,205 tons and shipments 
79,759 tons, making a total United States and Canadian newsprint pro- 
duction of 392,734 tons and shipments of 381,609 tons. 

During July 30,093 tons of newsprint were made in Newfoundland, 
so that the total North American production for the month amounted 
to 422,827 tons. Total production in July 1936 was 375,369 tons. 

The Canadian mills produced 335,157 tons more in the first seven months 
of 1937 than in the first seven months of 1936, which was an increase of 
19%. The output in the United States was 14,752 tons or 2.8% more 
than in the first seven months of 1936, and in Newfoundland 25.282 tons 
or 13.8% more, making a total increase of 375,191 tons or 15.1%. 

Stocks of newsprint paper at Canadian mills were reported at 79,993 
tons at the end of July and 13,090 tons at United States mills, making 
a combined total of 93,083 tons compared with 81,958 tons on June 30, 1937. 


a 


Secretary of Labor Perkins Reports Decreases in Indus- 
trial Employment and Payrolls in United States 
from June to July 


Employment in the industries covered regularly by the 
Bureau of Labor Statistics, United States Department of 
Labor, declined during July, Secretary of Labor Frances 
Perkins announced on Aug. 26. Due largely to inventory- 
taking, repairs, vacations and July Fourth shut-downs, 
payrolls also declined over the month interval, she reported. 


“On the basis of reports received, it is estimated that ap- 
proximately 50,000 fewer workers were employed in July in 
industries covered by the Bureau of Labor Statistics,” she 
said. “Aggregate weekly payrolls decreased by $4,700,000. 
Comparisons with July of last year show an increase of 
nearly 1,300,000 workers and a gain of nearly $65,000,000 
in weekly wage disbursements,” Secretary Perkins said, 
eontinuing: 

July is normally a month of decreased business activity, seasonal recessions 
in employment usually cccurring in retail trade, year-round hotels, dyeing 
and cleaning, anthracite mining and manufacturing industries. Employ- 
ment in the manufacturing industries in July, 1937, however, showed a 
contra-seasonal gain. This was true in both the durable and non-durable 
goods groups of manufacturing industries. Employment increased 0.8% 
in the non-durable goods group and 0.4% in the durable goods group. In 
the non-durable goods group the gain was due primarily to seasonal expan- 
sions in the food industries, while in the durable goods group the gain was 
due chiefly to a sharp rise in the iron and steel products group. Employ- 
ment in the durable goods group in July, 1937, was 17.3% higher than in 
July 1936. In the non-durable goods group a gain of 6.2% was shown over 
the year interval. The July 1937 employment index for the non-durable 
goods group (104.3) indicates that for every 1,000 wage earners employed 
during the base period (1923-25), 1,043 were employed in July 1937, while 
the July index of employment for the durable goods group (99.2) indicates 
992 wage earners were employed in this group in July 1937 compared with 
1.000 employed in the years 1923-24-25. 
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Gains in factory employment from June to July have been shown in five 
of the preceding 18 years for which information is available, and payrolls 
have declined in all but two of these years. 

The gain of 0.6% in factory employment between June and July repre- 
sented the employment of approximately 51,000 additional wage earners 
and raised the July employment index (101.7) to above the level of any 
month since November 1929, with the exception of the months of April 
and May 1937. 

The net decline of approximately 100,000 workers between June and July 
in the combined 16 non-manufacturing industries surveyed was due largely 
to the seasonal recessions of 3.1%, or approximately 110,000 employees, 
in retail trade establishments of the country. The major portion of this 
decrease was in the general merchandising group (department, variety and 
general merchandising stores and mail-order houses), which reported 7.2% 
fewer workers. Employment in other lines of retail trade decreased 1.8% 
over the month interval. Seasonal curtailments in employment were also 
shown ip anthracite mining (12%) and in dyeing and cleaning (7%). Brok- 
crage firms reported a decline of 1.6% in number of workers and year-round 
hotels reported a seasonal decrease of 1%. In the remaining two indus- 
tries reporting decreased employment (bituminous coal mining and whole- 
sale trade), the decreases were 0.2% and 0.4%, respectively. 

Reports received from 9,320 contractors engaged in private building 
construction showed a 3.3% gain in employment between June and July. 
Metul mines continued to expand their working forces, the gain of 2.9% 
raising the July employment level above that of any month since June 
1930. Each of the three branches of public utilities surveyed reported em- 
ployment gains; electric light and power and manufactured gas companies 
reporting a gain of 1.8%; telephone and telegraph companies, 1.5%, and 
electric railroad and motor bus operation and maintenance companies, 
0.2%. Laundries reported a seasonal expansion of 1.6% and crude petro- 
leum producing companies increased their forces 1.2%. Insurance firms 
reported a gain of 0.3% and quarrying and non-metallic mines also reported 
a slight gain (0.1%). . 

In furtherance of the remarks of Secretary Perkins, the 
United States Department of Labor (Office of the Secretary) 
made available the following: 


Manufacturing Industries 

Factory employment showed a gain of 9.6% between June and July, 
due primarily to a resumption of more nearly normal operations in the blast 
furnaces, steel works and rolling mills. Payrolls, however, declined 1.7% 
over the month interval, this decrease resulting largely from customary 
shut-downs for inventories, repairs, vacations and the observance of the 
July 4 holiday. Decreases in factory employment and payrolls are nor- 
mally reported between June and July, employment having decreased in 
13 of the preceding 18 years for which data are available, and payrolls in 
16 of these years. The July 1937 levels of employment and payrolls show 
substantial gains over the corresponding month of the preceding year, 
employment being 11.5% higher and payrolls 26.2% greater. 

Thirty-nine of the 89 manufacturing industries surveyed showed gains 
in employment over the month interval and 23 industries reported increased 
payrolls. The most pronounced gain in number of wage earners was a 
seasona] increase of 67.4% in the canning and preserving industry. Em- 
ployment in the blast furnaces, steel works and rolling mill industry in- 
creased 12.6%. The cane sugar refining and rubber footwear industries 
reported increases in employment of 8.3% and 7.9%, respectively, and radio 
and phonograph factories reported a seasonal] expansion of 7.1%. The 
increase of 8.0% in employment in the bolts, nuts, washers and rivet indus - 
try was due largely to increased operations following labor difficulties in 
the preceding month. Seasonal increases were reported in the flour in- 
dustry (6.3%) and in beet sugar (6.1%). Firms manufacturing locomotives 
reported a gain of 5.4%. The increases of 5.0% in boots and shoes, 4.4% 
in beverages, 4.1% in tin cans and other tinware, and 2.3% in ice cream 
reflected seasonal expansion. Plants engaged in the smelting and refining 
of copper, lead and zinc reported a gain of 3.3% in employment and rayon 
companies reported an increase of 3.0% over tbe month interval. The 
structural metal work industry reported a gain of 2.3% and the jewelry 
industry an increase of 2.2%. Among the remaining 22 industries in which 
increased employment was shown were slaughtering and meat packing 
(1.2%); sawmills (1.1%); petroleum refining (1.1%); silk and rayon goods 
(0.9%); electrical machinery, apparatus and supplies (0.6%); and men's 
clothing (0.4%). 

The most pronounced declines in employment were seasonal in character, 
decreases being reported in the millinery industry (26.1%), women’s cloth- 
ing (13.3%), stoves (9.6%), pottery (9.5%), fertilizers (7.7%), and woolen 
goods (6.1%). Vacation shut-downs accounted primarily for the decrease 
of 8.1% in the clocks, watches and time-recording devices industry and light 
ing equipment firms reported a decrease of 6.1%. Decreases ranging from 
4.0% to 4.9% were shown in steam fittings, glass, rubber goods other than 
tires and footwear. and men’s furnishings. Losses of 3.6% each were 
reported in the shipbuilding and cottonseed oil-cake-meal industries and 
declines ranging from 3.1% to 3.5% were reported in agricultural imple- 
ments. aircraft, druggist preparations, leather, electric-and steam-rail- 
road car building, rubber tires, and hardware. The brass, bronze and cop- 
per products industry reported a decrease of 2.9% in number of workers 
and a similar decrease was reported in the carpet and rug industry. De- 
creases of 2.8% each were shown in the wirework and-stamped and enameled 
ware industries and losses ranging from 2.0% to 2.3% were reported in the 
knit goods, furniture, shirt and collar, and newspaper industries. Among 
the remaining 21 industries reporting declines were paints and varnishes 
(1.7%), cotton goods (1.0%), book and job printing (1.0%), and foundries 
and machine shops (0.2%). 

The indexes of factory employment and payrolls are computed from re- 
turns supplied by representative establishments in 89 manufacturing in- 
dustries. The base used in computing these indexes is the three-year aver- 
age 1923-25, taken as 100. They have not been adjusted for seasonal 
variation. Reports were received in July 1937 from 21,831 manufacturing 
establishments employing 4,184,713 wage earners, whose weekly earnings 
during the pay period ending nearest July 15 were $105,999,318. 

The following tabulation shows the percentages of change in the Bureau's 
general indexes of factory employment and payrolls from June to July in 
each of the 19 years 1919 to 1937, inclusive. 
























































Employment Payrolls 

in- | De- In- | De- In- | De- In- | De- 
Year | cr'se| cr’se Year | cr'sé| cr'se Year | cr’se|cr'se Year | cr'se| cr’se 
1919 __| 2.6 ee 1929__}| 0.5 ‘ge 1919__}| 2.9 ve. 1929..| .. | 3.7 
1920 ..| -. | 2.3 1930..|  .. | 3.6 1920..; .. | 3.9 1930_.| -. | 8.6 
ee ee ee 1931..} -. | 1.4 1921_.| .. | 5.0 1931..}] .. | 4.9 
Se cot wo Leen 1932..]  .. | 3.4 tees.) ss | Sn 1932_.| .. | 7.6 
ae acl 4c ft oe 1933__| 6.7 ax 1923..} .. | 4.0 1933__| 7.5 * 
1924 ..| .. | 3.2 1934_.}; -. | 2.9 1924..| .. | 7.4 1934..}  .. | 7.1 
1925 _.| -. | 0.1 1935-__| 0.4 er 1925_.} .. | 1.9 1935..| .. | 1.3 
1926 ../| .. | 1.0 1936__| 1.2 nes Leeencl ao» | oe 1936.-} -. | 1.0 
See asl aa | as8 1937._| 0.6 pa Seee..t o« | Oe il ae, 

$Gpe aut os ' OS 1928_ 4. Cae 
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Employment Payrolis 
Manufacturing Industries 
x July June July |x July June July 
1937 1937 1936 1937 1937 1936 
Dt CRI, ono dueseeuses 101.7 | 101.1 91.2 | 101.2 | 102.9 80.2 
GRRE, 08 cawntnew nk 99.2 98.8 24.6 | 101.9 | 104.6 759 
Non-durable goods_.......-.- 104.3 | 103.5 98.2 | 100.2 | 100.8 85.6 
Durable Goods 
Iron and steel and their products, 
not including machinery- ----- 107.6 | 101.4 93.0 | 114.2 | 110.4 81.8 
Blast furnaces, steel works, and 
ones GIO. 5 <cecacsicuieds 119.6 | 106.2 | 102.8 | 133.4 | 123.4 92.5 
Bolts, nuts, washers, and rivets} 88.4 81.9 75.5 94.2 93.3 74.3 
CHER DID wo wsccatndendae 69.6 70.6 65.6 54.4 59.7 46.2 
Cutlery’ (not including silver 
and plated cutlery), and edge 
CEG acs dice kitnetie tein ae 84.7 86.2 73.4 78.7 86.2 61.2 
Forgings, iron and steel_--..-_-- 72.3 72.6 58.5 63.6 71.5 45.7 
ra ROP 93.3 96.7 77.1 | 108.4 96.5 71.7 
Plumbers’ supplies. -....-..---- 92.5 93.2 85.4 71.8 76.3 56.1 
Steam and hot-water heating 
apparatus and steam fittings.| 76.6 79.8 65.8 70.5 76.4 53.5 
GNSUE. <i. cdcnceveckchaenbecs 107.6 | 119.0 | 100.5 84.9 | 106.2 76.6 
Structural & ornamental metal- 
OO EEE LEE ELLE OAS I 80.6 78.7 71.0 81.8 82.4 61.3 
Tin cans and other tinware.___| 113.7 | 109.2 | 102.4 | 120.7 | 116.6 98.4 
Tools (not including edge tools, 
machine tools, files and saws)| 102.1 | 101.6 80.5 | 107.6 | 114.9 76.0 
WUE sick awh dveedhemas 176.1 | 181.2 | 145.7 | 171.5 | 188.5 | 121.7 
Machinery, not including trans- 
portation equipment. - ---.-- 129.5 | 129.2 | 104.0 | 133.1 | 1372 92.8 
Agricultural implements- - - - -- 136.3 | 140.6 | 110.1 | 164.6 | 182.7 | 108. 
Cash registers, adding machines 
and calculating machines..__| 137.2 | 135.9 | 114.2 | 146.0 | 146.7 | 106.3 
Electrical machinery, apparatus 
608 BE: onctnntaneade 120.5 | 119.9 91.8 | 124.0 | 126.1 82.9 
Engines, turbines, tractors, and 
Wale? WHEE oo occccceescs 151.1 | 149.9 | 120.0 | 154.0 | 156.4 | 102.5 
Foundry & machine-shop prods.}| 112.4 | 112.7 91.2 | 114.6 | 119.5 81.4 
rE 152.9 | 152.7 | 118.4 | 159.0 | 164.6 | 108.4 
Radios and phonographs.- - - - -- 195.2 | 182.3 | 193.5 | 166.0 | 156.2 | 1433 
Textile machinery and parts_..| 86.1 87.3 70.6 89.2 93.6 62.6 
Typewriters and parts_...---- 152.1 | 153.8 99.3 | 145.5 | 151.1 90.4 
Transportation equipment. _.| 122.5 | 126.4 | 101.9 | 125.5 | 127.8 92.6 
Bench sinned sendsouds 807.7 | 834.0 | 620.7 | 687.6 | 751.3 | 496.0 
SE ce coueceakneeos 133.5 | 137.8 | 111.1 | 134.1 | 135.2 99.5 
Cars, electric & steam-rallroad_| 74.0 76.5 542 85.5 91.4 50.5 
TORINEE a = oc ensanedetes 62.7 59.5 37.2 50.8 51.4 24.3 
ae eee ee 99.6 | 103.3 98.9 | 110.0 | 114.5 99.0 
Railroad repair shops..-.-.-..-.- 64.2 64.0 56.9 63.4 68.7 56.0 
Electric railroad. .....-.-.-.- 63.6 62.7 62.2 67.2 67.1 61.7 
Cobar TOMES. «6c ccecacaies 64.2 64.1 56 5 63.2 69.0 55.7 
Non-ferrous metals & their prods_| 111.5 | 113.9 94.5 | 105.4. 111.5 77.4 
Aluminum manufactures. - - -- - 131.5 | 129.5 | 1105 | 134.5 | 135.6 96.1 
Brass, bronze & copper products| 118.8 | 122.3 | 100.1 | 116.0 | 1253 82.8 
Clocks and watches and time- 
recording devices. ....-..-- 111.8 | 121.6 | 102.8 | 110.8 | 118.5 94.0 
DOT -. 0400s tein wints dice 91.1 89.1 75 5 68.6 70.3 50.6 
Lighting equipment--_....---- 90.3 96.1 72.8 87.4 95.3 63.2 
Silverware and plated ware.._.| 73.6 74.4 53.5 66.9 69.1 38.7 
Smelting and refining—Copper, 
lead, and zinc....----.--.-- 91.7 88.8 77.6 86.3 85.2 62.0 
Stamped and enameled ware..| 154.7 | 1592 | 135.0 | 148.9 | 162.4 | 115.9 
Lumber and allied products----- 72.7 72.9 65.6 67.2 72.3 54.5 
WU... .6cecndutetabndeas 87.1 89.1 76.9 73.2 78.7 59.9 
Lumber: 
MINOR «5 x nwetinwdewenast 57.3 57.5 49.5 55.0 57.5 42.3 
CE inccetcsedetneerace 56.3 55.7 51.9 52.8 57.4 43.3 
Stone, clay, and glass products- - 71.6 74.0 67.0 66.2 71.4 55.3 
Brick, tile, and terra cotta__..| 54.0 54.5 50.3 46.1 49.1 39.1 
a RR i ee 69.4 69.7 63.0 72.3 75.0 58.0 
Cl 46<c0000s0 eke 107.6 | 112 4 98.9 | 109.0 | 119.4 87.7 
Marble, granite, slate & other 
WENO: accacecdsdeciuae 44.8 44.1 44.6 38.9 37.6 37.4 
PORT osc ccdvewecucdiades 72.3 80.0 70.1 58.9 70.3 50.0 
Non-Durable Goods 
Textiles and their products- -- - ~~ 100.2 | 103.4 946.3 85.7 91.3 77.3 
WORN: «casuenecsusdbuuicss 98. 99.7 91.7 89.5 93.8 77.1 
Carpets and rugs....-.----- 98.7 | 101.6 82.6 95.5 | 100.2 67.9 
Clee MG oasuceceaeeas 102.0 | 103.0 91.7 96.6 | 101.2 78.5 
Cotton small wares__..-.---- 96.4 97.4 90 6 91.1 91.6 82.0 
Dyeing and finishing textiles_| 110.5 | 109.7 | 109.3 95.3 95.8 89.3 
i | eer 82.9 83.9 88.2 80.8 73.8 72.8 
OM Gi kb bssiaxbascus 115.7 | 118.1 | 111.8 | 112.1 | 119.0 | 104.0 
Silk and rayon goods_.----- 79.9 79.1 75.0 67.6 68.4 59.7 
Woolen and worsted goods.-| 80.8 86.0 79.8 71.6 78.5 62.6 
Wearing apparel.....--..---- 102.7 | 109.3 | 104.6 74.7 82.5 74.3 
Clothing, men’s............ 107.1 | 106.6 | 106.9 86.3 86.7 80 6 
Clothing, women’s---.-.--- 119.1 | 137.3 | 128.5 73.6 91.6 81.0 
Corsets and allied garments_| 88.2 89.6 84.8 79.2 85.2 77.3 
Men's furnishings. .-...-.---- 129.9 | 136.5 | 123.8 96.5 | 103.7 91.2 
DE > oak 444d whales 37.9 51.2 44.3 23.7 37.4 29.8 
Shirts and collars...-.-.--- 115.3 | 118.0 | 109.7 97.4 | 101.7 89.3 
Leather and its manufactures....| 96.7 93.8 91.4 86.1 80.6 74.2 
Boots and shoes_-.-.-..------ 98.6 94.0 92.1 81.7 73.3 70.3 
TE 2c tittewecatdawbédinnd 94.8 98.0 93.8 | 104.2 108.4 89.9 
Food and kindred products- - - - -- 124.4 | 112.6 | 116.9 | 127.9 | 115.8 | 107.0 
RRR 6S senvosvetbsoudsins 136.6 | 136.6 | 129.2 | 135.0 | 133.8 | 116.1 
UN nts wcnesienabwsian 224.2 | 224.4 | 220.0 | 284.0 | 260.5 | 266.4 
RAG srtneneatnaeas ena 97.0 95.6 92.4 77.6 76.6 71. 
Canning and preserving - ----- 205.4 | 122.7 | 174.0 | 239.6 | 123.4 | 138.3 
Confectionery ............-.- 69.3 68.9 66.8 64.0 68.0 56.1 
WO 5 kia cageeuteiedeindin 78.3 73.6 77.7 80.4 74.2 75.5 
ie GE. « csenend soudeusast 92.6 90.6 88.3 85.2 81.5 80.2 
Slaughtering and meat packing.| 89.9 88.9 90.8 | 100.0 99.2 86.7 
DUNE. Din +4 < wecaenchendes 52.4 49.3 53.1 55.7 55.2 53.2 
Sugar refining, cane__ a 81.1 74.9 79.8 80.2 68.4 69.3 
Tobacco manufactures- - ~~ - ~~ --- 60.6 60.1 60.6 55.9 55.7 51.0 
Chewing and smoking tobacco 
Oi We cet aeteusocece- 55.4 56.4 54.7 66.7 69.4 58.0 
Cigars and cigarettes. -------- 61.2 60.5 61.2 54.6 54.0 50.2 
Paper and printing. .........._- 105.5 ‘| 106.9 98.5 | 101.2 | 104.9 86.6 
= eee: 101.7 | 103.0 92.3 99.8 | 104.4 85.5 
Paper and pulp--.----.-....-- 119.4 | 120.5 | 108.3 | 119.2 | 124.3 92.5 
Printing and publishing: 
OOS BO Bin ens atseein 94.4 95.4 88.9 88.9 91.3 76.7 
Newspapers and periodicals_| 103.0 | 105.4 | 100.0 99.9 | 103.6 91.9 
Chemicals and allied products, 
and petroleum refining - - - - . 124.4 | 123.9 | 112.7 | 136.3 | 137.4 | 106.4 
Other than petroleum refining_, 123.7 | 123.4 | 110.5 | 134.3 | 135.7 | 103.8 
CL ontnudeakeians am 139.5 | 138.5 | 122.5 | 152.5 | 153.5 | 114.9 
Cottonseed—Oil, cake & meal} 42.4 43.9 412 35.7 38.6 32.9 
Druggists’ preparations. - - - - 105.3 | 108.8 | 100.1 | 111.9 | 121.3 | 100.8 
Maps és 650s cnbi dace 95.1 94.8 86.2 | 103.4 | 103.0 84.2 
IE ices teenies ties dail tien 69.8 75.7 58.6 75.8 79.2 52.4 
Paints and varnishes - - ---.- 136.6 | 138.9 | 126.2 | 138.8 | 142.7 | 113.8 
Rayon and allied products.-| 403.1 | 391.4 | 347.3 | 393.7 | 391.8 | 287.8 
DOs cnecddvabdeassddwae 192.5 | 102.5 93.0 | 114.8 | 115.1 91.7 
Petroleum refining. ~...------- 127.3 | 126.0 | 121.5 | 142.7 | 143.0 | 114.7 
Rubber products.............-.- 98.9 | 101.2 90.8 99.1 | 103.8 87.1 
Rubber boots and shoes- - - --- - 78.1 72.5 72.0 73.6 69.7 54.8 
Rubber goods, other than boots,| . 
shoes, tires, and inner tubes.| 135.8 | 142.1 | 120.6 | 131.5 | 144.9 | 106.2 
Rubber tires and inner tubes._! 89.6 92.7 83.9 94.0 97.9 88.5 





x July 1937 indexes preliminary, subject to revision. 
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Non-Manufacturing Industries 


The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for July 1937, where available, and percentage changes 
from June 1937 and July 1936, are shown below. The 12-month average 
for 1929 is used as the index base or 100, in computing the index numbers 
for the non-manufacturing industries. Information for earlier years is not 
available from the Bureau’s records. 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN JULY 1937 AND COMPARISON WITH 
JUNE 1937 AND JULY 1936 

(Average 1929100) 






































Employment Payrolis 
Industry P. C. Change from P. C. Change from 
Index Indez 
July June July July June July 
1937x 1937 1936 1937x 1937 1936 
Trade—W holesale. .-...-...- 89.9 —.4 +5.2 76.6 +.4] +11.1 
De. cokcsateteeeaana 87.6 —3.1 +5.3 72.7 —2.2 | +11.7 
General merchandising.| 95.4 —7.2 +5.2 87.1 —5.8 | +12.6 
Other than general mer- 
chandising.......-..- 85.6 —1.8 +5.4 69.7 —1.3 | +11.3 
Public Utilities: 
Telephone and telegraph| 79.7 +1.5 +9.0] 92.4 +4.3 | +15.7 
Electric light and power 
and manufactured gas..| 97.7 +1.8 +6.5 | 101.1 +1.0 | +12.6 
Electric railroad and motor 
bus operation & maint.| 73.5 +.2 +1.4 70.9 —.3 +6.7 
Mining—Anthracite- -.-...- 45.0 | —12.0 — 6.9 35.2 | —30.8 —5 2 
Bituminous coal. .-....-.-.- aKa —.2 +3.0 67.9 —4.6 +8.4 
jo eetemresuaes 81.2 +2.9 | +32.6 77.5 +.4 | +68.2 
Quarrying & non-metallic.| 55.5 +.1 +2.0 51.0 —3.2 | +16.2 
Crude petroleum producing} 50.1 +1.2 +6.3 71.6 +1.6 | +18.5 
Services: , bow 
Hotels”(year-round) - ...-- 86.1 —1.0 +3.4 | y73.8 —.2 | +11.8 
Pst sckabachdeee 95.1 +1.6 +65.1 86.9 +1.7 | +10.0, 
Dyeing and cleaning. ~~~ - 85.6 —7.0 + 2 67.1 | —15.3 +3.5, 
ER ich saatinn ot ainteinds z —1.6 +2.2 z —1.7 +6.8 , 
Ins it chubkneaaoiee z +.3 +1.6 Zz +.9 +7.1 
Building construction-- _--_-- Zz +3.3 | +13.0 z +5.5 | +33.7] 
x Preliminary. 


y Cash payments only; value of board, room, and tips cannot be computed. 
z Data are not available for 1929 base. 


<i 
—_ 


Weekly Report of Lumber Movement, Week Ended 
Aug. 21, 1937 


The lumber industry during the week ended Aug. 21, 
1937, stood at 77% of the 1929 weekly average of produc- 
tion and 67% of 1929 shipments. The week’s reported pro- 
cuction was 20% greater than new business booked and 19% 
heavier than reported shipments. Reported production and 
Shipments were considerably less than in the preceding 
week; new business was slightly less. Production was 
slightly heavier; new orders and shipments were less than 


in corresponding week of 1986. National production re- 
ported for the week ended Aug. 21, 1987, by 4% fewer mills 
was 6% less than the output (revised figure) of the preced- 
ing week; shipments were 9% less than shipments of that 
week; new orders were 3% below that week’s orders, ac- 
cording to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of important hardwod and softwood mills. Produc- 
tion in the week ended Aug. 21, 1987, was shown by mills 
reporting for both 19387 and 19386 as 5% above output in 
the corresponding week of 1936;.shipments were 5% below 
last year’s shipments of the same week and new orders 
were 13% below orders of the 1986 week. The Association 
further reported : 

During the week ended Aug. 21, 1937, 544 mills produced 269,416,000 
feet of hardwoods and softwoods combined; shipped 226,727,000 feet; 
booked orders of 223,692,000 feet. Revised figures for the preceding week 
were: Mills, 565; production, 286,372,000 feet; shipments, 250,342,000 
feet ; orders, 230,513,000 feet. 

All regions reported orders below production in the week ended Aug. 21, 
1937. All regions but Southern pine reported shipments below production. 
All regions except Northern hardwoods reported orders below those of 
corresponding week of 1936; all but Southern cypress and Northern pine 
reported shipments below last year’s week, and all but Southern pine and 
Northern hemlock reported production above that of similar 1936 week. 

Lumber orders reported for the week ended Aug. 21, 1937, by 461 
softwood mills totaled 212,166,000 feet, or 17% below the production of 
the same mills. Shipments as reported for the same week were 216,073,000 
feet, or 15% below production. Production was 254,391,000 feet. 

Reports from 104 hardwood mills give new business as 11,526,000 feet, 
or 23% below production. Shipments as reported for the same week were 
10,654,000 feet, or 29% below production. Production was 15,025,000 feet. 


Identical Mill Reports 

Last week’s production of 452 identical softwood mills was 258,037,000 
feet, and 2 year ago it was 242,625,000 feet; shipments were, respectively, 
215,119,000 feet and 225,458,000 feet, and orders received, 211,445,000 
feet and 243,765,000 feet. In the case of hardwoods, 94 identical mills 
reported production last week and a year ago 18,252,000 feet and 
10,726,000 feet ; shipments, 9,541,000 feet and 11,664,000 feet, and orders, 
10,479,000 feet and 11,646,000 feet. - 
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Automobile Financing in July 


The dollar volume of retail financing for* July, 1937 for 
the 456 organizations amounted to $174,155,660, a decrease 
of 10.1% when compared with June, 1937; a decrease of 
1.2% compared with July, 1936; and an increase of 45.9% 
over July, 1935. The $172,145,221 shown for wholesale 
financing for July, 1937 is a decrease of 4.5% from June, 
1937; an increase of 3.7% compared with July, 1936; and an 
increase of 40.8% over July 1935. 

Figures of Automobile Financing for the month of June were 
published in the Aug. 21 issue of the ‘“‘Chronicle’’, page 1174. 
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AUTOMOBILE FINANCING 
Retat! Financing 
Wholesale 
Finance- Used ana 
Year ing Total New Care Unclassified Cars 
and Volume 
Month tn Volume Volume Volume 
Thousand| Number tn Number tn Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
+ mama for |456 Ident\ical Orga|nizations ja 
, 180,318] 469,482) 193,728} 200,000)118,322| 269,482] 75,406 
GUD coneciacus 172,145] b421,035] 174,155] 181,139|106,865| 239,896) 67,290 





Total 7 mos. 
ended July|1,213,440/2,757,368]1,123,894/1,162,229|679,100]1,595,139|444,794 





1936— 
ere 177,448} 480,330] 194,968] 223,864/129,693] 256,466) 65,275 
eee 166,018} 436,223) 176,201} 200,903)116,065| 235,320] 60,137 





Total 7 mos. 
ended July/1,121,799|2,677,165]1,072,479]1,216,160/698,862]1,461,005/373,616 











1935— 
a 121,779} 303,334] 111,893} 126,207) 69,409] 177,127) 42,484 
PRES 122,238] 324,633] 119,372] 134,054} 74,489] 190,579] 44,883 
Total 7 mos. 
ended July| 896.536]1.877.767| 692.586] 799,077/435,257/1,078.690/257.329 
fama for |282 Ident|ical Organizations c|— 
ee 175,215} 443,049] 184,397] 192,678)114,195| 250,371] 70,202 
a 67,509] d396,330} 165,438) 174,244/102,918] 222,086) 62,519 





Total 7 mos. 
ended July}1,178,766|2,594,306]1,067,047/1,119,124/654,694]1,475,182}412,352 





1936— 
inteneneat 174,276] 455,463) 186,550] 217,354|125,916] 238,105] 60,634 
POY wccescecne 162,404) 413,923] 168,685) 195,299/112,794) 218,624) 55,890 





Total 7 mos. 
ended July}1,093,677|2 ,532,195}1,023,866/1,179,707|677,757/1,352 ,488/346,109 





























a 118,731] 284,723] 106,174} 121,632] 66,913] 163,091] 39,262 

GE he ctndous 119,099} 304,742} 113,125] 128,876] 71,665] 175,866] 41,460 
Total 7 mos. 

ended July! 875,294/1,766,725| 657,901! 770,696/419,705| 996,029/238,196 





a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 43% were new cars, 56.6% were used cars, and 0.4% unclassified. c The 
data in this table are included in Table 1. Of the 282 organizations, 24 have dis- 
continued automobile financing. d Of this number, 44% were new cars, 55.6% 
used cars, and 0.4% unclassified. 
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Cash Farm Income for 1937 Estimated at $9,000,000,000 
by Bureau of Agricultural Economics—Highest for 
Any Year Since 1929 and Compares with $7,865,- 
000,000 in 1936 


During the calendar year 1937 the farmers of this country 
will receive approximately $9,000,000,000 from marketings 
of farm products and from government payments, it was 
estimated on Aug. 21 by the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture. This 
year’s estimate of farmers’ total cash income compares with 
$7,865,000,000 for the 1986 calendar year and is the highest 
for any year since 1929, when income from farm market- 
ings totaled $10,479,000,000, it was pointed out in an an- 
nouncement issued in the matter by the Department of 
Agriculture. The announcement said: 

The Bureau’s preliminary estimate made annually at this period of the 
year is based upon cash income from farm marketings and from government 
payments during the first half of the year and on indications as to 
probable sales and prices of farm products, as well as the prospective 
volume of government payments to farmers during the last half of the 
calendar year. 


Estimates of cash income from farm marketings on a Cal- 
endar year basis from 1924 through 1937, including all gov- 
ernment payments to farmers by the Agricultural Adjust- 
ment Administration, were listed in the department’s an- 
nouncement as follows: 





MOE ction nna dnnenened $9,785,000,000 | Ue ees $5,899 ,000,000 
Tin csccsageoes sequen 10,324,000,  , . RE SR eee rs De 7 4,328 ,000,000 
ee 9,993 ,000,000 | 1933. .....------------- 5,117,000,000 
| | ern 10,016,000,000 | 1934. ...---..---------- 6,348,000,000 
ISDE... .nccanssccsssnsensl 10,289 ,000,000 | 1935....-.------------- 7,090,000,000 
LRG. ccccncsecconsusees 10,479,000,000 | 1936 -....--.----------- 7,865,000,000 
ee ee 8,451,000,000 ! 1937. ..-..---.----.---- x9,000,000,000 


x Preliminary estimate. 


In commenting on the estimate for 1987, A. G. Black, 
Chief of the Bureau of Agricultural Economics, said: 

This is the fifth successive year in which farmers’ cash income has 
increased over the previous year. With income more than doubled since 
1932, the general economic position of farmers has, of course, been greatly 
improved. 

It is significant this year that farm income will be more evenly dis- 
tributed over the entire Nation than in any recent year. This distribution 
of the income is in contrast with recent years, when droughts, particu- 
larly those of 1934 and 1936, sharply reduced production in many areas. 
Farm prices advanced as a result of droughts, but this advance failed to 
help many farmers whose production was sharply reduced by the weather. 

However, these droughts, by reducing available supplies, are in part 
responsible for the improved position of farm income this year. Other 
factors in the improved income situation this year are the farm programs 
carried on by the Federal Government and the improvement in the demand 
for farm products resulting from business recovery. Another factor of 
importance in the situation is that the cash income of farmers this year 
will be much less dependent upon receipts from liquidation of capital 
assets such as foundation breeding stock than was the case during the 
drought years. 

The major concern at this time is that of continuing the improvement 
in the economic position of agriculture. In the case of wheat, for 
instance, the improved situation this year comes in the wake of relatively 
small crops in the United States for four years, of small crops in Canada 


1498 Financial 


for five years, and small crops of wheat in Argentina, Australia and other 
producing areas in recent years. A series of normal crops such as we 
have had in most of the United States this year would change the world 
situation on wheat from that at present, when the world supply is below 
normal, to a situation where the supply would be above normal. Income 
from wheat production in this country would quickly suffer with a return 
of world supplies to their level of 1931 and 1932, even though world 
business conditions apparently have improved substantially. 


The following is also from the announcement of the De- 
partment of Agriculture: 

The increase of $1,135,000,000 in farm income in 1937 over the income 
received in 1936 is primarily the result of greater income being received 
from the sale of farm products, but government payments during 1937 also 
will be somewhat larger than in 1936. During the first half of 1937 gov- 
ernment payments amounted to $330,000,000 compared with $287,000,000 
for the entire year 1936. A part of the payments on the 1936 agricultural 
conservation program are still to be made during the next few months, and 
it is anticipated that payments on the 1937 agricultural conservation pro- 
gram, for which $500,000,000 was appropriated, will get under way before 
the end of this calendar year. The estimate of cash income of farmers 
during 1937 includes only the actual government payments which will be 
made to farmers during the calendar year and will probably amount to 
from $400,000,000 to $450,000,000. 

The increase in income from farm marketings is expected to amount to 
approximately $1,000,000,000. This increase is due almost entirely to 
the greater income being received from the larger crops this year. Large 
portions of such crops as corn and citrus fruits, however, will not be 
marketed until 1938, and therefore do not enter into the 1937 income 
estimate. The greatest increases in income this year are from grains, 
fruits and tobacco, although income from cotton and cottonseed, and 
vegetables is also expected to exceed the income received from these com- 
modities last year. Income from wheat, apples and tobacco is expected 
to show the greatest percentage gain over a year ago, although other 
grains (except corn) and most other fruits and truck crops are expected 
to show a sizable increase in income during 1937. Income from potatoes 
in the last half of 1937 may be somewhat smaller than in 1936 as 
increased marketings are likely to be more than offset. Income from corn 
during 1937 is also expected to be smaller than a year ago as smaller 
marketings from the short 1936 crop will be only partially offset by 
higher prices. Only a small portion of the 1937 corn crop will be 
marketed in this calendar year. 

Income from livestock and livestock products during the first half of 
1937 was only about 5% greater than during the first half of 1936, and 
income from these commodities during the last half of this year is not 
expected to be any larger than during the last six months of 1936. Prices 
of all kinds of meat animals are now considerably higher than a year ago 
and are expected to average higher during the remainder of the year. 
Numbers of livestock on feed on farms are considerably smaller than at 
this time last year, and the increase in prices will be fully offset by 
reduced marketings. Prices of both poultry and eggs are now lower 
than a year ago and, while prices are expected to advance after the 
usual seasonal changes are taken into account, marketings are likely to 
decline more than usual because of the smaller amount of poultry hatched 
this spring. Income from poultry during the last half of the year, there- 
fore, will be under that of a year earlier. 

Income from dairy products, which usually contribute about 20% of the 
total cash income, is likely to be about 5% higher in 1937 than in 1936. 

The full significance of the increased crop production in 1937 will not be 
reflected in the cash income from farm marketings during the calendar 
year. A portion of many of the important crops, such as wheat, corn, 
cotton, citrus fruis and tobacco will not be marketed until 1938, and the 
larger output this year will tend to increase income in the first half of 
1938 over that of 1937. The iarger feed grain and hay crops, which are 
chiefly marketed through livestock and livestock products, also will be 
reflected to a larger extent in the income received by farmers in 1938. 
Because of the shortage of feed grains now on farms, meat animals to be 
marketed during the winter feeding season will not be placed on feed 
until later than usual. Therefore, many of the hogs and cattle that would 
normally be marketed in 1937 will not move to market until early in 
1938. Furthermore, the relatively high prices of meat animals as compared 
with prices of feeds, which is likely to exist in the coming feeding sea- 
son, will probably result in meat animals being fed to heavier weights 
than usual and thus further delay their movement to market. This late 
marketing of meat animals is an important factor in the small increase 
in income to be expected from livestock and livestock products during 
1937, and the delayed marketing of meat animals points to a continuation 
of the improvement in farm income, at least during the first part of 1938. 

While a change in the final output of crops from that which was indi- 
cated by conditions on Aug. 1 might result in some changes in the 
probable income during the remainder of 1937, it is likely that any change 
in production will be offset by an opposite change in prices. Unusually 
favorable pasture conditions might cause some change in the anticipated 
income from dairy products, but these changes in income would be small 
compared with the change which has occurred as a result of the general 
improvement in the demand for farm products from 1936 to 1937. 


———— 


Farm Price Index of United States Department of 
Agriculture Declined Two Points During Month 
Ended Aug. 15 


A two-point decline during the past month earried the 
farm price index down to 123 as of Aug. 15, compared with 
125 on July 15, and with 124 on Aug. 15 last year, it was 
reported on Aug. 31 by the Bureau of Agricultural Economies, 
United States Department of Agriculture. The drop during 
the past month was attributed to improved crop prospects, 
and an adjustment of prices toward a new-crop basis. An 
announcement by the Department of Agriculture continued: 

Farm prices of meat animals and miscellaneous crop items were up 
sharply during the past month, dairy and poultry products advanced sea- 
sonally, but grains, cotton and fruit were sharply reduced in price. 

The Bureau said that the divergent price movements of the different 
commodities between July 15 and Aug. 15 are indicated by the following 
changes: 

Grain dropped 20 points, cotton and cotton seed were down 16, and fruit 
lost 22. Truck crops advanced 8 points, eat animals were up 7, dairy 
products advanced 3, chickens and eggs were up 7, and miscellaneous 
products advanced 15 points. 

On Aug. 15 this year the index for farm prices of grains was 10 points 
less than on the corresponding date last year, cotton and cotton seed were 
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down 13 points, truck crops lost 30, dairy products declined 6, chicken 
and eggs were down 3, and miscellaneous crops lost 24. Fruits were up 
15 points in the index, and meat animals were up 28. 

The index of prices paid by farmers lost 1 point from July 15 to Aug. 15 
this year, standing at 132 on the latter date. The decline was attributed 
to a sharp drop in feed prices. On Aug. 15 last year the index of prices 
paid was 126. The Bureau said that although prices received and prices 
paid by farmers have declined since the first of this year, the decline in 
prices received has been greater and a lowered buying power has resulted. 

In the Bureau's indexes the average for the five-year period 1910-14 


equals 100. 
a 


Petroleum and Its Products—Pennsylvania and Corn- 
ing Crude Prices Lowered—Nation’s Output of 
Crude at Fresh Peak—Well Completions Off 
Slightly in Week—All Stocks Up 962,000 Barrels 
in Aug. 21 Week—Texas Proration Hearing Called 

Reductions ranging from 22 to 27 cents a barrel in vraious 
grades of Pennsylvania crude oil were made on Wednesday 
by the Joseph Seep Purchsing Agency of the South Penn 
Oil Co. The new prices are: Pennsylvania grade oil in the 
New York Transit pipe lines, $2.60; Bradford district oil in 
the National Transit pipe lines, $2.60; Bradford district oil 
in the Bradford Transit Co. pipe lines, $2.60; Alleghany 
district oil in the pipe lines of the Bradford Transit Co., 
$2.60; Pennsylvania grade oil in the South West Pennsylvania 
pipe lines, $2.30; Pennsylvania grade oil in the Eureka Pipe 
Line Co.’s pipe lines, $2.25 and Pennsylvania grade oil in 
the Buckeye Pipe Line Co. lines, $2.10. 

The next day the same agency ordered a slash of 15 cents 
a barrel in Corning grade crude oil run into Buckeye Pipe 
Line Co.’s lines, bringing the new level to $1.27 a barrel. 

First reaction to the unexpected cut in Pennsylvania crude 
was that it represented the territory’s disapproval of the 
mounting crude oil production throughout the country. 
However, advices from Pittsburgh told a different story. It 
was indicated that the price reduction was brought about by 
smaller refinery requirements for September. Inquiries 
from refiners suggested a considerable reduction in operations 
from the preceding month and, rather than encourage this 
condition which would have resulted in a bulge in stocks, the 
—_ change was decided upon as a stimulant to further 
orders. 

Earlier in the week the Bradford District Oil Producers 
Association reported that average crude oil production of the 
field fell 1,123 barrels to 48,809 barrels daily during the 
Aug. 28 week. A decrease of 108 barrels meanwhile lowered 
the daily average output of the Alleghany field to 9,816 
barrels. 

For the sixth successive week the country’s flow of crude 
oil established a new all-time high. The American Petroleum 
Institute reported daily average output for the week ended 
Aug. 28, of 3,731,450 barrels, an increase of 2,100 barrels 
over the preceding week, and contrasted with Bureau of 
Mines August calculations of 3,462,900 barrels daily. 

Texas again was the chief contributor to the expanding 
flow. Its output for the week was 1,549,900 barrels daily, 
a gain of 9,650 barrels over the preceding week. The total 
contrasted with the State allowable of 1,510,317 barrels and 
the Bureau of Mines figure of 1,395,200 barrels. Segregating 
the State the American Petroleum Institute report reveals 
that Coastal Texas flow was up 4,200 barrels daily, the 
largest gain of any other area. 

Oklahoma pared its flow by 12,100 barrels daily during 
the week, which brought the flow for the week down to 641,- 
500 barrels. Despite the reduction that State’s production 
compared with 633,400 barrels set by both the Bureau of 
Mines and the State authorities. Kansas’ flow was up 
7,300 barrels in the week to 201,350 barrels, which compares 
with 200,500 barrels set by the State and the Federal Depart- 
sina California produced 670,200 barrels a dip of 4,800, 

arrels. 

The “Oil and Gas Journal’’ reported 612 well completions 
in the week ended Aug. 28, of which number 447 were oil 
wells, 48 gas wells and 117 dry holes. In the preceding week 
completions came to 635. For the year to Aug. 12, it was 
reported, finished wells numbered 20,140, compared with 
16,381 in the corresponding period a year ago. 

The Bureau of Mines reported that domestic and foreign 
crude oil stocks rose 962,000 barrels to a total of 309,699,000 
in the week ended Aug. 21. Of the increase 534,000 barrels 
was in the domestic supply and 428,000 in foreign stocks. 
Crude oil imports averaged 117,000 barrels for the week, a 
decline of 1,000 barrels from the preceding week’s figure. 

A statewide oil production proration hearing was called 
for Sept. 20 by the Texas Railroad Commission for the pur- 
pose of considering market demands and exploring the situa- 
tion in the various fields preliminary to fixing of the allowa- 
ble for October. Crude oil purchasers were asked to submit 
estimates of their requirements for the coming month. 
Operators are evincing interest in the report which is to be 
made on the bottom hole pressure of wells in East Texas. A 
sharp reduction in the allowable is anticipated if the bottom 
hole pressure continues to decline. } : 

Engineers of the Texas Railroad Commission estimated this 
week that 5,000,000,000 barrels of crude oil ultimately will 
be recovered from the East Texas field. Such a figure is 
about 25% of the oil already procured. At the present pace 
of output, it is caleulated, approximately 2014 years would 
elapse before the entire 5,000,000,000 barrels is recovered. 
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J. R. Brannan, oil sales manager of the Petroleum Heat & 
Power Co., predicted the opening of a new market for 
Louisiana crude oil. The prediction was made on Tuesday, 
in a story carried in the See Orleans ‘Times Picayune, 
following announcement that a tow of 16 barges bearing 75,- 
000 barrels of oil started from New Orleans to Chicago. 
The oil was said to be destined for refineries of the New York 
company. one , 

The Oklahoma Corporation Commission, ruling that 
evidence indicated that the Skelly Oil Co. boosted potentials 
of 18 wells on its Park College lease in Fitts field, of Pontotoc 
County, in violation of proration regulations, on Monday 
issued an order against the company. It directed that 
potentials be slashed and overage estimated at around 425,- 
000 barrels be charged against the company. The company 
was given an option of taking new gauges of the wells 
involved, with a stipulation that if potentials arrived at are 
higher than the new reduced potentials the high figures will 
govern. 

Crude oil price changes during the week were as follows: 

Sept. 1—Joseph Seep Purchasing Agency of the South Penn Oil Co. 
reduced Pennsylvania grade crude oil 22 to 27 cents a barrel. 

Sept. 2—Joseph Seep Purchasing Agency of the South Penn Oil Co. 
reduced Corning grade crude oil running into Buckeye Pipe Line Co.'s lines 
15 cents to $1 27 a barrel. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


0 ee $2.60 | Eldorado, Ark., 40.......-.---.-- $1.27 
Lime (Ohio Oil Co.) .............. 1.25 | Rusk, Texas, 40 and over....---.-- 1.35 
GC Rk Caveadoscusdeséudne 3.2 RE cot uneckecoawscetoe 1. 

Gi 5S a cimebvdiidadtbobch 1.35 | Central Field, Mich.........-..-- 1.42 
Western Kentucky. ............-.- 1.40 | Sunburst, Mont. .............--- 1.22 
Mid-Cont’t, Okla., 40 and above.. 1.30 Huntington, Calif, 30 and over.... 1.21 
Rodessa, Ark., 40 and above.__... 1.25 | Kettleman Hills, 39 and over.....- 1.30 
Smackover, Ark., 24 and over_.__. 0.90 | Petrolia, Canada................ 2,10 


REFINED PRODUCTS—FEW PRICE CHANGES RESULT AS PEAK 
OF SEASON APPROACHES—GAS LOWERED IN PHILA- 
DELPHIA—INTEREST EXPAND. IN FUEL OIL—STOCKS OF 
MOTOR OIL DECLINE 263,000 BARRELS IN WEEK 


The refined branch of the petroleum industry this week 
came to the traditional peak of the year—the Labor Day 


holiday. Over this week-end is experienced the year’s last 
great trek of automobilists from their own localities to other 
territories. The industry was well geared for the annual 
occurrence and expected a banner period of sales. 

Price changes during the week were few and far between 
and those which did occur were due to local conditions rather 
than to any easing in the national price structure. On 
Tuesday the Atlantic Refining Co. ordered a reduction of 
le. a gallon in gasoline to dealers in the Philadelphia area. 
“This price reduction was brought about by local competitive 
conditions,” W. C. Yeager, Vice-President of the company, 
said, adding that “the new prices have created a subnormal 
local market, which I do not expect will continue very long.” 

With less emphasis due to ie sinned on the motor fuel 
market after the holiday is passed, interest is beginning to 
switch to the fuel oil market. No change in prices has been 
reported, but there seems to be a definite opinion among 
many oil men that the recent decline in tanker freight rates 
from the Gulf to the North Atlantic Seaboard is going to play 
an important part in determining the price structure. It 
will be remembered that tanker freight rates recently fell from 
60 cents to 30 cents before firming. 

As a matter of fact at the week-end a definitely weaker 
tone was discernible. The New York “Journal of Com- 
merce”’ declared that in the local market reports were heard 
that plenty of No. 2 oil, in tank wagons, was being sold for 
as low as 634 cents, possible 6% cents, and that in the case of 
No. 4 oil 614 cents has been done. 

Grade C bunker fuel oil was reported easyfat $1.35 a 
barrel at the New York harbor refineries. 

Reduction in inventories of gasoline and an expansion in 
refinery operations were the feature of weekly statistics 
released by the American Petroleum Industry. Stocks of 
gas and fuel oil last week rose 1,618,000 barrels over the pre- 
ceding week. The industry as a whole ran to stills on a 
Bureau of Mines basis 3,425,000 barrels of crude oil daily 
during the period. All companies had in storage at refineries, 
bulk terminals, in transit and in pipe lines 66,997,000 barrels 
of finished and unfinished gasoline, a dip of 263,000 barrels 
et ne previous week, and 112,111,000 barrels of gas and 
uel oil. 

Lone Star Gasoline Co., wholly-owned subsidiary of the 
Lone Star Gas Corp., bought approximately 15,000 acres of 
oil and gas leases in Leon County, Texas, from the Shell 
Petroleum Corp. for a cash payment of $400,000, plus an 
over-riding royalty and an additional payment out of gas and 
oil production. It was reported that the transaction included 
three large gas wells. These wells were said to have a total 
|e nage flow of approximately 35,000,000 cubic feet of gas 

ily. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.0.B. Refinery 


New York— New York— Other Cittes— 
Stand, Oil N. J..$0.74%| Texas........--. $.07 % | Chicago... . $.05 -.05% 
Socony-Vacuum.. .08 SS perereeey -08 4% | New Orleans. .06 %-.07 
Tide Water Oil Co .08% Shell Eastern.... .07%4 | Gulf ports._- 05% 
Richfield Oil(Cal.) .07% i A -05 44-.05 5 


Warner-Quinlan.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas....... $.04 |New Orleans.$.05%4-.05% 
(Bayonne)....... $.05% | Los Angeles... .0344-.05 | Tulsa_....... -03 %-.04 
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Fuel Oil, F.O.B. Refinery or Terminal 
California 24 plus D New Orleans C...... $.105 
ees $1.35] $1.00-1.25| Phila., Bunker C.... 1.35 
Diesel 28-30 D__.. 2.20 
Gas Oil, F.O.B. Refinery or Terminal 
| Chteago— | to ee $.02 %-.03 
bieeedabadl 3.04%! 28-30 D.........$.053 


Gasoline, Service Station , Tax Included 


z New York...__. $.19 Newark.......... $.165| Buffalo.........-. $1.75 
z Brooklyn. __.._. 19 OI cacdossens 18 Onn nn nn n= 
z Not including 2% city sales tax. 
—— 


Daily Average Crude Oil Production During Week 
Ended Aug. 28 Maintains Record-Setting Pace 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 28, 1937, was 3,731,450 barrels. This again estab- 
lished a new high mark for daily production and indicated a 
gain of 2,100 barrels from the output of the previous week, 
which was also of record-breaking proportion. The current 
week’s figure remained above the 3,462,900 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during August. Daily average produc- 
tion for the four weeks ended Aug. 28, 1937, is estimated at 
3,707,650 barrels. The daily average output for the week 
ended Aug. 29, 1936, totaled 3,032,050 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 28 totaled 1,027,000 barrels, 
a daily average of 146,714 barrels, compared with a daily average of 207 ,857 
barrels for the week ended Aug. 21 and 183,750 barrels daily for the four 
weeks ended Aug. 28. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Aug. 28 totaled 179,000 barrels, a daily average of 25,571 barrels, 
compared with a daily average of 51,571 barrels for the week ended Aug. 21 
and 23,571 barrels for the four weeks ended Aug. 28. 

Reports received from refining companies owning 88.9% of the 4,119,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,425,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 66,997,000 barrels of finished and 
unfinished gasoline and 112,111,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 755,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE om. PRODUCTION 


















































Figures in 
B. of M.., Four 
Dept. of State Week Change | Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Calcu- | Aug. 1 | Aug. 28 | Previous| Aug. 28 | Aug. 29 
lations 1937 Week 1937 1936 
(August) 

OO Rr 633,400} 633,400} 641,500|—12,100] 649,500) 572,300 
a ERNE: 200,500} 200,500} 201,350) +73,00} 199,150) 172,450 
Panhandle Texas- - --- 81,400} 85,750} —1,900} 80,750) 64,050 
North Texas --------- 64,440 75,500 +250 75,050 61,450 
West Central Texas- -- 36,063 33,500} —200} 33,650) 26,550 
West Texas--.-------- 248,737| 245,100) +2,350}) 238,200] 182,150 
East Central Texas - - - 124,842} 129,800) +1,350} 127,900 1,450 
East Texas --.------- 470,734| 473,300 471,900} 434,300 
Southwest Texas - - - -- 261,652] 276,200) +2,700} 271,750) 163,150 
Coastal Texas. ------- 222,449] 230,750} +4,200} 225,650] 184,500 

Total Texas_.-.----- 1,395,200]1,510,317)1,549,900] +-9,650/1,524,850}1,177,600 
h Louisiana- ----- 88,400} +1,600} 87,550] 81,200 
an Lo es 175,300] —1,000} 175,100} 152,750 
Total Louisiana_..-| 253,900} 264,550} 263,700 +600} 262,650} 233,950 
Arkansas. -.-...------- 29,100 35,600] —150} 34,000} 29,100 
EE SEE 121,900 125,600 +850} 123,000] 113,700 
Michigan -..--------- 39,900 47,600} +2,100} 45,500} 31,250 
Wyoming. .---------- 52,800 59, —1,450} 58,700} 41, 
Montana- --.-.-------- 17,700 18,250 +700 18,050} 18,750 
Colorado - - - --------- 4,900 4,750 5,150 4,850 
New Mexico - -------- 100,800} 114,000} 113,950) -.---- 114,050} 78,050 
Total East of Calif. -/2,850,100 3,061,250] +6,900/3,034,600/2 473,550 
California - . ~~ ------- 612,800] *612,800| 670,200} —4,800] 673,050} 558,500 
Total United States _/3 462,900 3,731,450! +2,100!13,707,650'3,032 ,050 
* Recommendation of Central Committee of California Oil Producers. 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED AUG, 28, 1937 
(Figures in Thousands of Barrels of 42 Gallons Each) 




































































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stills Unfintshed Gasoline a 
0. 

District Fintshed Unfin'd| Gas 

Poten- Reporting Datly ;P. C. in and 

tial Aver- |Oper-| At Re-|Terms.,|Nap'tha| Fuel 

Rate | Total ;P. C.| age | ated \finertes| &c., | Distil. ou 
East Coast-- 669 669/100.0 569] 85.1] 5,247] 12,309) 1,334] 13,439 
Appalachian . 146 129] 88.4 105} 81.4 946} 1,390 232 890 
Ind., lll., Ky 529 489} 92.4 448) 91.6] 6,834) 3,347 846} 6,893 
Okia., Kan., < 
ibis as an ay tat 452 383] 84.7 330] 86.2} 3,496) 2,369 489} 3,504 
Inland Texas 355 201) 56.6 151] 75.1] 1,252 105 356] 1,768 
Texas Guif-- 793 757| 95.5 744] 98.3] 5,190 325] 1,734] 10,023 
La. Guif---- 174 168] 96.6 138] 82.1 872 654 315] 2,735 
No. La.—Ark. 91 58] 63.7 44] 75.9 236 114 97 381 
Rocky Mtn- 89 62] 69.7 56] 90.3) 1,296 carne 97 791 
California. -- 821 746) 90.9 538] 72.1] 8,047] 2,373) 1,475) 68,477 
Reported - - - 3,662] 88.9] 3,123] 85.3) 33,416) 22,986] 6,975/108,901 
Est. Unreptd 457 302 ,590) 720 310] 3,210 

xEst.tot.U.S. 
Aug. 28°37} 4,119} 4,119 3,425 36,006] 23,706] 7,285)112,111 
Aug.21’'37| 4,119) 4,119 3,415 36,153] 23,624] 7,483)110,493 
U.S. B. of M. 

xAug. 28 ’36 23,014 33,576! 19,7431 6,462'112,450 











x Estimated Bureau of Mines’ basis, z August, 1936 daily average. 
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Weekly Coal Production Statistics 

_ The National Bituminous Coal Commission of the United 
States Department of the Interior in its current weekly coal 
report stated that the total production of soft coal for the 
week ended Aug. 21 is estimated at 7,550,000 net tons. This 
is a drop of 90,000 tons, or 1.2%, from the output in the 
preceding week. The cumulative production of bituminous 
coal for the calendar year 1937 to date is 283,829,000 tons. 
This is 9.3% ahead of 1936. 

Crude oil production in 1937, which is shown below for 
a in terms of equivalent coal, is 18.6% ahead of 

The weekly anthracite report of the United States Bureau 
of Mines disclosed that total production of Pennsylvania 
anthracite during the week ended Aug. 21 is estimated at 
475,000 tons. Compared with the preceding week this shows 
a decline of 73,000 tons, or 13.3%. The consolidated report 
of both of the aforementioned organizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) WITH DATA ON PRODUCTION OF CRUDE 























PETROLEUM 

Week Ended— Aug. 21, 1937 |Aug. 14, 1937 e] Aug, 22, 1936 
Bituminous coal: a 

Total, including mine fuel___._-.- d7,550,000 7,640,000 7,671,000 

DT cl can cebeadaeues 41,258,000 1,273,000 1,278,000 
Pennsylvania anthracite: b 

Total, including mine fuel__--__-- 475,000 548,000 708,000 

| LOS ea 79,200 91,300 118,000 

Commercial production_i-_-.--.--- 452,000 522,000 674,000 
Beehive coke: 

United States total............- 64,500 61,100 29,200 

Be SE cncacnceecesose- 10,750 10,183 4,867 
Crude petroleum: c 

Coal equivalent of weekly output.| 45,974,000 5,957,000 4,917,000 

Calendar year to date f—- 1937 1936 1929 
Bituminous coal: a 

Total, including mine fuel. ._._-- 283,829,000 259,803,000 334,761,000 

0 eae 1,416,000 1,296,000 1,662,000 
Pennsylvania anthracite: b 

Total, including mine fuel_.--_-- h32,001,000 h35,444,000 h43,179,000 

pe a ee 165,400 183,200 223,100 

Commercial production.i_.....- £ & 2 
Beehive coke: 

United States total............-. 2,293,400 862,000 4,424,500 

BO QUEEN 6 og ccdcccncscwsss 11,525 4,332 22,234 
Crude petroleum: c 

Coal equivalent of weekly output} 187,273,000 157,933,000 148,502,000 














a Includes for purposes of historical comparison and statistical convenience the 
Production of lignite and anthracite and scmi-anthracite outsice of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Total barrels produced during the week converted to equivalent coal 
assuming 6,000,000 B.t.u. per barrel of oil ana 13,100 B. t. u. per pound of coal. 
d Subject to revision. e Revised. f Sum of 34 full weeks ending Aug. 21, 1937, 
and corresponding 34 weeks of 1936 and 1929. Note that method of computing 
the cumulation differs slightly from that used in previous reports of this series. 
@ Comparable data not yet available. h Sum of 33 weeks ending Aug. 14. i Ex- 
cludes mine fuel. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
[In Thousands of Net Tons] 
(The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 






































Week Ended 
State August 
Aug. 14; Aug. 7 |Aug. 15) Aug. 17;Aug.17| Avge. 
1937 p | 1937 p| 19386 r]}| 1935 1929 1923 
OO as ere 1 2 4 3 8 8 
Bs inctienebenbsennue ein 230 226 203 143 313 397 
Arkansas and Oklahoma--.-...-.. 58 58 54 25 
eR ies cinta 82 89 86 84 
Georgia and North Carolina. ---- 2 1 * * 
} Se al Mae ie ae eee a 686 619 778 507 
Site cbbebbbadeetneeeonnl 246 220 272 188 
thin & cin cca manele wi ediceles 33 27 44 21 
Kansas and Missouri. -........-- 91 86 101 72 
524 
124 
26 
2 
41 
22 
17 
301 
1,461 
73 
15 
. SO Se eet 50 42 38 30 68 83 
Wbhechekssbnnceeseses xa 250 258 225 156 232 248 
I a oc ccna wie te ca as eccirus ons 28 30 26 22 3 47 
West Virginia—Southern_a__._- 1,705] 1,738} 1,748] 1,359) 2,028} 1,515 
STOUUNEEE... BD. . .. cn cc cwesccns 538 496 483 328 711 875 
WES chksniceckticadeacsa 84 95 103 60 lll 154 
Other Western States.c........- ¢ 1 * 1 83 s4 
Total bituminous coal__..._-- 7,640] 7,380] 7,775) 5,605) 9,714) 11,538 
Pennsylvania anthracite. d__-. - 1566 428 r655 481} 1,072) 1,926 
oe ae 8,206! 7,808] 8,430! 6,086] 10,786! 13,464 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G., 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
Anthracite from Weekly Anthracite and Beehive Coke Report of the Bureau of 
Mines. p Preliminary. r Revised. s Alaska, Georgia, North Carolina and South 
Dakota included with “other Western States.’’ * Less than 1,000 tons. 


nn 


Gas Customers Gain in First Six Months 


Domestic customers served by manufactured and natural 
gas utilities totaled 15,787,500 on June 30, an increase of 
223,000 during the first six months’ interval, it was an- 
nounced on Sept. 1 by Paul Ryan, Chief Statistician of the 
American Gas Association. Mr. Ryan further announced 
that: 

This gain in customers is reflected in the fact that a total of 823,000 gas 
ranges were sold in the country during the first half of 1937. This was an 
increase of some 22% over the first six months of 1936. Approximately 
80% of such sales consisted of relatively high-priced ranges incorporating 
modern automatic features, such as oven-heat control, &c. 
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Revenues of manufactured and natural gas utilities aggregated $433,- 
849,700 for the first six months of 1937. This was an increase of 4% over 
the corresponding period of 1936. Revenues from industrial and com- 
mercial users increased 11.4%, while revenues from domestic customers 


gained 1%. 
Manufactured gas industry revenues totaled $186,246,400 for the first 


six months, practically unchanged from a year ago. Revenues from 
industrial and commercial uses of manufactured gas gained 6%. Revenues 
from domestic uses, such as cooking, water-heating, refrigeration, &c., 
were 2% less than for the corresponding period of 1936. 

Revenues of the natural gas industry for the first six months amounted 
to $247,603,300, a gain of 7.2% over a year ago. Revenues from industrial 
uses increased 18%, while revenues from domestic uses gained 3.1%. 


a 


July Production and Shipments of Portland Cement 

The monthly cement report of the U. S. Bureau of Mines 
disclosed that the Portland cement industry in July, 1937, 
produced 11,597,000 barrels, shipped 12,237,000 barrels 
from the mills and had in stock at the end of the month 
23,371,000 barrels. Production and shipments of Portland 
cement in July, 1937, showed increases of 0.8% and 3.5%, 
respectively, as compared with July, 1936. Portland cement 
stocks at mills were 23.3% higher than a year ago. 

The mill value of the shipments—52,539 barrels—in the 
first half of 1937 is estimated as $78,999,000. 

According to the reports of producers, the shipments totals 
for the first half of 1937 include approximately 1,596,000 
barrels of high-early-strength Portland cement with an esti- 
mated mill value of $3,000,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
July, 1936 and 1937. 

RATIO OF PRODUCTION TO CAPACITY 














| July 1936 | July 1937 June 1937 | May 1937 | April 1937 
The month.......-<-<- 51.3% | 53.1% | 52.8% | 53.2% | 48.8% 
The 12 months ended__.- 34.0% 47.8% 47.8% 47.9% 47.6% 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY DISTRICTS JN JULY, 1936 AND 1937 


(In Thousands of Barrels) 
































Stocks at End 
District Production Shipments of Month 

1936 1937 1936 1937 1936 1937 
Eastern Pa., N. J., and Md__-.- a2,178| 2,138) a2 342} 2,189} 3,478) 4,821 
New York and Maine_____-_-.- 763 855 745 779| 1,494} 1,847 
Ohio, western Pa, and W. Va_.-- 1,237; 1,097} 1,175] 1,158) 2,610] 2,984 
PE . anccctsdiunmbetseaedaen 852} 1,017] 1,081 940} 1,319 ,379 
Wels Sm, SOG. O06 Bilccacdous 1,240; 1,011 1,345} 1,504) 1,703) 2,106 
Va., Tenn., Ala., Ga., Fla., & La. 938; 1,023 923 981; 1,567] 1,740 
East. Mo., Iowa, Minn. & S. Dak| 1,206) 1,065] 1,230) 1,319 ,385| 2,507 
W. Mo., Neb., Kan., Okla. & Ark 826 900 780 958} 1,555) 1,689 
. See ea ee ee 449 631 496 606 515 715 
Colo., Mont., Utah, Wyo. & Ida_ 319 353 303 329 412 451 
Cn ndiccanutendawsed ane 1,061 938} 1,007 925} 1,394) 1,356 
Oregon and Washington___._.-- 434 569 396 549 543 776 
TE... ccanecdsnneieameehied 11,503! 11,597' 11,8231 12,237° 18,975! 23,371 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS 


(In Thousands of Barrels) 























Stocks at End of 
Month Production Shipments Month 
1936 1937 1936 1937 1936 1937 
3,650 6,616 3,917 4,689 22,686 24,394 
3,475 3,177 5,163 22,971 25,059 
5,311 7,1 7,879 21,126 | a25,622 
8,612 9,182 | a10,272 20,571 | a25,751 
11,104 11,240 11,890 20,431 | a25,493 
11,377 E 19,281 | a24,011 
11,503 649 18,975 24,015 
12,599 18,920 
12,347 18,738 
12,470 18,079 
10,977 20,117 
8,971 22,441 
L329 B08 | onccee.t, SER BOE. accces | cwosen ©. cpecon 




















Note—The statistics given above are compiled from reports for July received by 
the Bureau of Mines from all manufacturing plants. 


———— 


Foreign Buying of Copper Improves—Good Business 
in Lead—Zinc Quiet 

‘‘Metal and Mineral Markets” in its issue of Sept. 2, 
stated that despite nervousness over the developments in 
the Far East and general unsettlement in the security markets 
sentiment in non-ferrous metals during the last week under- 
went some improvement. Inquiry for copper abroad was 
better than in recent weeks, and prices hardened. Domestic 
copper was about unchanged so far as sales volume was 
concerned. Lead buying expanded on opening of pro- 
ducers’ books for October business. Zine was steady, 
with the industry convinced that the shortage in the supply 
is over. Tin supplies increased during August, contrary 
to general expectations. Silver in London steadied after 
early weakness on support from this country. The publica- 
tion further reported: 

Copper 

Copper buying by foreign consuming interests was in good volume 
during the last week, which was reflected in a stronger London market 
at the close of the period. Demand was well diversified, with Russia, 
Italy, Germany, and England substantial buyers. Buying by Japan 
also improved because of easier exchange conditions. 

Demand for domestic copper was in steady volume during the week, 
involving 8,749 tons, compared with 7,990 tons last week. Total sales 
for August as reported by the Copper Institute were 69,225 tons, of which 
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about 57,000 tons were for November forward delivery. Sales in July 
totaled 62,297 tons. Producers anticipate another increase in stocks for 
August, but believe that deliveries will be larger than in July. The price 
was steady at 1l4c., Valley. 

Stocks of copper in official warehouses in the United Kingdom on 
Aug. 21 totaled 22,648 long tons, an increase of 2,450 tons compared 
with a week previous. 

Lead 


As producers of lead opened their books for October business the sales 
naturally increased, and the tonnage disposed of during the last week 
totaled 5,940 tons, against 3,328 tons in the preceding week. Consumption 
of lead is holding up well, and, from present indications, the shipments for 
August were larger than in July. Production did not increase materially, 
and the industry expects another moderate reduction in stocks on hand. 

The September requirements of consumers, according to trade esti- 
mates, are about 85% covered, with sales for October still relatively low. 

The undertone remains firm in all directions. Quotations continued at 
6.50c., New York, which was also the contract settling basis of the American 
Smelting & Refining Co., and at 6.35c., St. Louis. Business was booked 
by St. Joseph Lead on its own brands at a premium. 

Industrial classification of domestic lead shipments during the first seven 
months of the current year, with comparable figures for the same time 
last year, in tons: 





—January to July— —January to July— 
1936 1937 1936 1937 
ee oe 18,759 53,265 | Sundries_._._.._.-- 22,269 26,922 
Ammunition________ 10,253 13,227| Jobbers__._._.....- 434 3,718 
Wen e6 Subidsudcd 13,166 13,793 | Unclassified_a_____- 147,396 198,466 
Batteries. .......... 38,692 48,451 
Brass-making._.___. 1,764 SOREL, . CR ewiwnnncome 254,733 360,367 


a Includes lead pigments, oxides, sheet and pipe, solder, babbitt, and lead for 
tempering gasoline. 


Zinc 


An easier feeling was evident in the zinc market during the last week 
and demand for metal was light, involving only 3,085 tons of the common 
grades, most of which was sold on an average price basis. The trade 
believes that imports of zinc have removed the fear buying here and have 
caused consumers to adopt more rational views. During the week imports 
of zinc at New York were 274 tons from Poland, 25 tons from England, 
and 1,867 tons from Belgium. It is known that additional imports were 
received at other ports of entry. Unfilled orders decreased slightly during 
the week, from about 108,000 tons to 105,541 tons, and shipments to 
consumers amounted to 4,989 tons. The quotation remains steady at 
7.25c., St. Louis. 

Tin 


Prices moved within narrow limits, tending slightly lower early in the 
last week and then firming up on expectations that the statistics for August 
would show a drop in the visible supply. Yesterday afternoon the under- 
tone eased moderately on news that the stocks actually increased. The 
world’s visible supply of tin at the end of August, including the Eastern 
and Arnhem carry-overs, was 26,016 long tons, against 25,646 tons a 
month previous. 

Deliveries of tin in the United States during August amounted to 7,580 
long tons, against 4,980 tons in July, and 5,385 tons in August last year. 
Deliveries in the first eight months of 1937 amounted to 56,995 tons, 
against 49,525 tons in the same period last year. 

Chinese tin, 99%, was nominally as follows: Aug. 26, 57.500c.; 27, 
57.375c.; 28, 57.250c.; 30, 57.125c.; 31, 57.375c.; Sept. 1, 57.500c. The 
differential on the last day of the week narrowed to 1.125c. under Straits. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper |Straits Tin Lead Zinc 
Dom.,Refy.|Ezp., Refy.| New York | New York| St. Louis | St. Louts 

Aug. 26_.... 13.775 13.600 58.750 6.50 6.35 7.25 
p. eee 13.775 13.475 58.625 6.50 6.35 7.25 
Aug. 28..... 13.775 13.400 58.500 6.50 6.35 7.25 
Aug. 30_.... 13:775 13.400 58.375 6.50 6.35 7.25 
Aug. 31..... 13.775 13.450 58.625 6.50 6.35 7.25 
| ae ee 13.775 13.475 58.625 6.50 6.35 7.25 
Average__| 13.775 13.467 58.583 6.50 6.35 7.25 











Average prices for calendar week ended Aug. 28 are: Domestic copper f.0.b. 
refinery, 13.775¢.; export copper, 13.600c.; Straits tin, 58.896¢.; New York lead, 
6.500c.; St. Louis lead, 6.350c.; St. Louis zinc, 7.250c.; and silver, 44.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper. lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. eee Tin, Std. Lead Zinc 
ectro 

Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
Aug. 26....... 555ig | 55% 62 26034} 25934} 21'3;6 | 2113 6 | 2346 23116 
BER. Ble ccscuu 555i6 | 55% | 6144 | 25934] 25834] 2113,6 | 21346 23116 23% 
Aug. 30....... 541316 | 55% 61% | 260 259 21% | 21% | 236 | 23% 
AUs. Si... cece 556 | 55% 61% | 261%) 260 21% | 21% 3 23116 
Sept. 1.______ 555i6 | 55% | 6144 | 261341 261 21% | 211546 | 221356 | 23 





Prices for lead and zine are the official buyer's prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


<i 
a 





World Production and Consumption of Tin During 
First Half of 1937 Above Year Ago 


According to the August “Bulletin” of the International 
Tin Research and Development Council, published by the 
Hague Statistical Office, the world’s production of tin in 
the first half of 1937 was 92,303 tons, an increase of 9,415 
tons as compared with the first half of 1936. World con- 
sumption of the metal during the first six months of 1937 was 
also above a year ago, it having totaled 94,863, tons, as 
shown in the “Bulletin,” or 14,944 tons in excess of the 1936 
usage. 

In an announcement issued on Aug. 24 by the New York 
aren. of the Research and Development Council, it was also 
8 ; 

In the 12 months ended June, 1937 world production totaled 187,779 
tons while apparent consumption showed an increase of 12.7% over the 
consumption for the previous 12 months at 177,384 tons. Further details 
of tin consumption for these periods are tabulated below, the figures being 
in tons of 2,240 Ibs. 


Financial Chronicle 


1501 























Year Ended Percentage 

Increase or 

June, 1937 June, 1936 Decrease 
CE SE a icin cceustamesenegiten 83,376 69,740 +19.6 
S, MEE a :ccannaesamescinas 24°362 21.789 +11.8 
Wie UM enesccsssetescesastaites 11.768 7.735 +52.1 
GONG 00 tteid<nncccodhcuttilvwatl 10,473 8,918 +17.4 
TEINS 0. thiliich onencccntibattaboatl 9,660 9,332 +3.5 
San ccubdids occecdnchiubth«ail 8,288 6,350 +30.5 
Other countries (incl. Spain and Italy) _- 29,457 33,557 —12.2 
Total apparent consumption_-_._-_-- 177,384 157,421 +12.7 





Tin consumption in Russia increased by over 52% and in Japan by 30% %° 
In the United States there was an increase of 19.6%, in the United Kingdom 
11.8% and in Germany 17.4%. Among other countries in which tin con- 
sumption shows a definite upward trend are Holland, Czechoslovakia, 
Poland, Yugoslavia and South Africa. 


Tin Consuming Industries 
World production of tinplate in the year ended June, 1937 increased by 
22% as compared with the preceding year from 3,313,000 tons to 4,038,000 
tons. The output of the world Motor Industry increased from 5,485,000 
vehicles in the year ended June, 1936 to 6,207,000 vehicles in the year 


ended June, 1937. 
Tin Statistics for Recent Months 


The consumption of tin in the United Kingdom in July, 1937 is given as 
2,723 tons compared with 2,841 tons in the previous month and with 
1,701 tons in July, 1936. Tin consumption in The Netherlands was 130 
tons in July against 110 tons in June and 75 tons in July of last year. 

The output of tinplate in the United States totaled 195,000 tons in July 
against 190,000 tons in June. 

World visible stocks of tin in July, 1937 increased by 2,603 tons to 
25,042 tons compared with 15,964 tons in July, 1936. The ratio of stocks 
to the annual rate of consumption has increased from 10% in July, 1936 
to 14.1% in July, 1937. The average cash price of standard tin in July, 
1937 was Sterling £263.14.1 against Sterling £249.19.11 in the previous 


month. 
ee 


Steel Industry Still Waiting for Rise in Business 

The “Iron Age”’ in its issue of Sept. 2 reported that steel 
business is obviously still in a waiting period. The extent 
of the autumn demand is not clearly indicated by present 
conditions, but there is a growing disposition to question 
whether the aggregate volume will be as large as was ex- 
pected earlier in the summer. The current outlook points 
to increasing tonnage in the lighter products, particularly 
sheets and strip and wire products, but not much improve- 
ment in the immediate future in the heavy products, such as 
shapes, plates, pipe and rails. The “Age” further reported: 


The light products will undoubtedly benefit from a rising trend in auto- 
mobile production of new models, from expanded farm buying power and a 
generally good prospect for sales of consumers’ items, which run into the 
hundreds and in which steel has rapidly been taking the place of other ma- 
terials. In fact, such improvement as has already occurred in steel sales 
during the past two or three weeks has been largely in the light products. 

On the other hand, the trade prospects in the heavy products are at the 
moment not clearly outlined. Building construction, so far as steel lettings 
reflect it, has been following a downward trend during the summer and the 
number of new projects in sight does not promise an immediate reversal. 
Aside from 800 steel hopper cars ordered by the Cambria & Indiana, there 
has been no railroad buying of importance during the week, and the amount 
that may develop during the next month or two probably will not be suf- 
ficient to keep car shops busy throughout the remainder of the year. Al- 
though the danger of an immediate strike of railroad workers has been 
averted by mediation, the labor situation will be a deterrent in railroad 
purchasing activities until it is definitely settled, which may not be until 
late in the year. 

In view of the sold-up condition of European mills, British and German in 
particular, a revival is expected in export buying, which at the moment is 
in a lull. Many Japanese inquiries are pending, but action apparently has 
been deferred. Exchange difficulties may be one reason, some steel sales 
already having been made on the basis that actuai processing of the material 
will not be started by American mills until funds are available in New York 
banks. However, a conjecture is that Japan is delaying purchases until the 
progress of the Chinese warfare determines whether the United States 
Neutrality Act is :ikely to be invoked. An outstanding export item is the 
sale of 21,000 tons of plates for oil storage tanks. 

A possible reflection of revised estimates of the volume of autumn steel 
business is the action taken by a number of important mills in suspending 
shipments of steel scrap. This, together with some apprehension in the 
scrap trade that export shipments to Japan might be stopped at any time, 
and the further fact that steel companies are bringing pressure to bear on 
scrap exporters to reduce the volume of scrap exports, has caused weakness 
in all scrap markets after a sustained rise for about two months. Heavy 
melting scrap is off 75c. a ton at Chicago, 50c. at Pittsburgh and is un- 
changed at Philadelphia, where export buying has helped to strengthen the 
market. From the June lows, steel scrap had risen $4 a ton at Chicago, 
$3.50 at Pittsburgh and $3 at Philadelphia. The “Iron Age’’ composite 
price has declined to $20.17 from $20.58 a week ago. 

Steel plant operations are virtually unchanged from last week, being 
estimated at 83%. <A one-point loss to 82% in the Pittsburgh district, a 
two-point decline in the Celeveland-Lorain area to 77% and a one-point 
gain at Youngstown, with sustained production elsewhere, result in a change 
in the aggregate output so slight as to have no importance. 

Order backlogs are rapidly diminishing, however, having become ex- 
hausted in some products, while in others they will be cleaned up some time 
during September unless new business increases materially. Aside from a 
fairly sharp gain in bookings of sheets and strip from the Fisher Body units 
of General Motors, there has been no appreciable improvement in buying 
in the past week, but August asa whole has shown a gain of possibly 10 or 
15% in tonnage over July, which, however, was the low month of the year 
in new business for most steel companies. 

Pointing to steel companies’ expectations of a substantial volume of busi- 
ness through the winter months is the present heavy ore movement. Water 
shipments of Lake Superior ore in August will exceed 11,000,000 tons, top- 
ping the 10,806,967 tons shipped in August, 1929, the previous high record 
for that month. It is indicated that the total up to Sept. 1 will be reported 
as more than 45,600,000 tons compared with 43,717,787 tons in the same 
period of 1929. 
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THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Aug. 31, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates 
CE. cc wnsecencechouss 2.605c¢.{ wire, rails, black pipe, sheets and hot 
GE EEE BOD. wecccncccoccces 2.605c.| rolled strips. These products represent 
ST ME... wececenccochunee 2.159¢.| 85% of the United States output. 

High 
Sc. nidecnsdchoodsenneodnneten 2. Mar, 9 2.330c. Mar. 2 
CR dc lenckdbaheadedhetainnad 2.330c. Dec. 28 2.084c. Mar. 10 
BE cb b cnedecogecdémeneerbeseadbaae 2.130ce. Oct. 1 2.124c. Jan. 
A 2 eee 2.199c. Apr. 24 2.008c. Jan. 
on lane ES SR AEE 5 ay ste ES 2.015¢c. Oct. 3 1.867c. Apr. 18 
SS lee LES AS RE RS A 2? 1.977¢. Oct. 4 1.926c. Feb. 2 
Dh iancidmeeihdeenunddeuneneataee 2.037c. Jan. 13 1.945¢. Dec. 29 
i ee eae eee 2.273c. Jan. 7 2.018c. Dec. 9 
Pig Iron 


Based on average of basic iron at Valley 


Aug. 31, 1937, $23.25 a Gross Ton 





TR. oc cncaneagescasua $23.25; furnace and foundry irons at Chicago, 
Ee 23.25| Philadelphia, Buffalo, Valley, and 
ee 18.73| Southern iron at Cincinnati. 
High Low 
$23.25 Mar. 9 $20.25 Feb. 16 
--- 19.73 Nov. 24 18.73 Aug. 11 
18.84 Nov. 5 17.83 May 14 
17.90 May 1 16.90 Jan. 27 
16.90 Dec. 5 13.56 Jan. 3 
14.81 Jan. 5 13.56 Dec. 6 
15.90 Jan. 6 14.79 Dec, 15 
18.21 Jan. 7 15.90 Dec. 16 
Steel Scrap 
Aug. 31, 1937, $20.17 a Gross Ton Based on No. 1 heavy melting steel 
Gee BE Ic ohn sedcccsccccccs $20.58; quotations at Pittsburgh, Philadelphia 
One Menth AGO... ccc ccccccece 20.42} and Chicago. 
Co 16.00| 
igh 
Hatin sd tnd cnddecyatenonequestie Mar. 30 $17.08 June 15 
| SS Dec. 2 12.67 June 9 
DR Acdenaeocesses Dec. 10 10.33 Apr. 23 
Bch db tsdeadcsasuaoes Mar. 13 9.50 Sept. 25 
TL Cilatidccivedeciddaseeen Aug. 6.75 Jan. 3 
DL hd ae eeeeandhaemcbinnaeeine Jan, 12 643 July 5 
eas eer Jan. 6 8.50 Dec. 29 
Fe Gadde essdcedntcanncecsoceseness Feb. 18 11.25 Dec. 9 





The American Iron and Steel Institute on Aug. 30 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 84.1% of capa- 
city for the week beginning Aug. 30, compared with 83.8% 
one week ago, 85.5% one month ago, and 71.5% one year 
ago. This represents an increase of 0.3 point, or 0.35%, 
from the estimate for the week ended Aug. 23, 1937. Weekly 
indicated rates of steel operations since Aug. 3, 1936, follow: 


19. 19. 1937— 1937— 
Oe 71.4% | Nov. 16....- 74.1% |Feb. 22..... 82.5% |June 7..... 76.2% 
Aug. 10..--- 70.0% | Nov. 23....-. 74.3%|Mar. 1..... 85.8% | June 14.__._. 76.6% 
ER Vicseus 72.2% | Nov. 30..... 75.9%|Mar. 8..... %| June 21__... 75.9% 
Aug. 24..... 4b Se eee 6.6% |Mar. 15...-. 88.9% | June 28__._- 75.0% 
Aug. 31..... 71.5% | Dec. 14..-.- 79.2% |Mar. 22..... 89.6% |July 5....- 
Sept. 7...-.- 68.2% | Dec. 21..... 77.0% |Mar. 29..... 0.7% | July 12..... 82.7% 
Sept. 14..... 72.5% | Dec. 28..... 77.0%|Apr. 5..... %\July 19....- 82.5% 
Sept. 21..... 744% 1937— fe: 90.3% |July 26...-- "0 
Sept. 28....- 75.4%|\Jan. 4..... 79.4%|Apr. 19..... 91.3%|Aug. 2. ...- % 
re 3% | Jan. 11.-.-- 78.8%|Apr. 26....- %\Aug. 9....- % 
Oct. 12.....75.9% | Jan. 18....- 80.6%|May 3..-..- 91.0% | Aug. 16..--- 83.2% 
Oct. 19.....74.2% | Jan. 25.--.-- 77.9% |May 10...-.- 91.2% | Aug. 23._..- 83.8% 
Oct. 26....- 74.3% |Feb. 1.---- %\May 17...-- 90.0% | Aug. 30_.--- 0 
WOv. B..s« 74.7% | Feb. 8....- 80.6% |May 24..... 91.0% 
WOT. Banca 74.0% | Feb. 15..--- 81.6%'!May 31.-..-. 774% 











“Steel” of Cleveland, in its summary of the iron and 
steel markets, on Aug. 30, stated: 


Although steel buying is in small volume, and does not balance shipments 
from the mills, signs of improvement in a number of products are taken as 
indications of a fall revival. 

Steel makers are maintaining a high rate of operation and in some in- 
stances have sufficient backlogs to maintain their present rate for several 
weeks. In the experience of two Eastern mills orders in August were 
heavier than in July. A Chicago mill has bookings which will continue 
capacity production for at least 30 days. 

Part of whe gain in buying is due to early commitments by automobile 
builders and this is apparent in bars, sheets and strip, with some refle: tion 
in wire and wire products. It seems certain that these requirements 
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must increase within a short time as automobile builders start on 1938 
models. 

One strong support to production is activity of agricultural implement 
manufacturers, who report the heaviest demand in several years. They 
are taking steady shipments of bars and other products. Oil country 
goods are in demand, especially oil-well tubing, in which substantial 
backlogs exist. 

Semi-finished steel specifications continue heavy and mills in the Pitts- 
burgh district are seeking to supply consumers of ingots, billets and sheet 
bars who have orders for their products. 

In steel plates deliveries have eased considerably although in some 
cases mills are booked for as much as eight weeks. 

The soft spots in steel demand at present are found in absence of railroad 
buying, the carriers being practically out of the market, although planning 
heavy car and rail buying late in the year; and in structural steel and 
heavy plates. Construction is largely restricted to small prujects, requiring 
lighter shapes, which do not run to tonnage. 

With resumption of production at two Pittsburgh district plants the 
national operating rate rebounded 2 points last weck, to 83%. This is 
one point under the rate for the second week of August. Pittsburgh 
advanced 3.9 points to 83.4%, Detroit 5 to 100, and Wheeling 0.3 to 89.5. 
There was no change at Chicago, 86.5%; eastern Pennsylvania, 65; Youngs- 
town, 73; Buffalo, 86; Birmingham, 96; Cincinnati, 93; St. Louis, 84, and 
Cleveland, 79.5%. The only recession was in New England, where the 
rate declined 15 points to 60. 

Automobile production last week dropped from 93,339 to 83,310, prac- 
tically duplicating the previous week’s decline. General Motors made 
29,100 cars, compared with 32,954 the previous week and Chrysler 23,950, 
compared with 26,600. Ford continued at unchanged rate, 26,000 cars 
each week Preparations for change to new models is the cause of shorten- 
ing of production, which is holding up closer than usual to the end of the 
model year. 

In the scrap market dealers and consumers are engaged in a quiet contest 
over prices which has resulted in a lull in buying and consequently prac- 
tically nominal quotations on steel-making grades. Large consumers 
have not entered the market for some time and in the Pittsburgh district 
shipments on contracts have been embargoes by the leading interest. 
Dealers fell that supplies are light and tonnages would be difficult to obtain 
and are marking time to await developments. Meanwhile bids on two 
or three heavy railroad offerings will be made this week and some light 
is expected to be thrown on the situation by these figures. 

For the third time this season the record for a single cargo of iron ore 
from the head of the Lakes has been broken. The recerd now is 15,529 
tons, which is 119 tons above the preceding record. The successive in- 
creases in cargoes is proof of the effort being made to bring down the 
maximum of ore this season. 

‘‘Steel’s’’ composites all remained unchanged for the past week, finished 
steel prices being fixed and scrap prices being steady or nominal to a degree 
that precluded changes in quotations. Steels works scrap composite i 
$20.50, iron and steel composite $40.36 and finished steel coposite $61.70. 


Steel ingot production for the week ended Aug. 30, rose a 
point over the previous week, according to the ‘‘Wall Street 
Journal” of Sept. 2. The rise is due entirely to an increase 
of 3 points by U.S. Steel Corp., believed to reflect resump- 
tions at some plants after vacation schedules. Leading 
independents, on the other hand, show a drop of % point. 
The “Journal” further reported: 

For the industry ingot output is placed at 84%, compared with 83% 
in the two preceding weeks. U. S. Steel is estimated at 84%, against 
81% in the week before and 82% two weeks ago. Leading independents are 
credited with 84%, compared with 844% % in the previous week and 834% 
two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U_ S. Steel Independents 
CT aS ee 84 +1 84 +3 8 —¥% 
SSE ESS 72% 69% +h 
SSeS: 45 —5% 37 —4 50 —f 
| Sass 19 ==} 19 19%—1% 
gaa et 422 =—7 41 —6 % —8 
i ale i333 —x 12 — 13% —% 
| ieee 31 —j 34 — 29 —1 
eal: 574% — % 6 —1 51 
lili 87% —1\% 93 —l 83 —2 
I san wes bel 77% +1% 77 77%— 2 
diay ieden 67% — 69 65 
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The Week with the Federal Reserve Banks 


During the week ended Sept. 1 member bank reserve 
balances increased $1,000,000. Additions to member bank 
reserves arose from increases of $14,000,000 in Reserve 
bank credit and $8,000,000 in Treasury currency and from 
decreases of $21,000,000 in nonmember deposits and other 
Federal Reserve accounts and 
deposits with Federal Reserve banks, offset in part by 
increases of $37,000,000 in money in circulation and $11,- 
000,000 in Treasury cash other than inactive gold. Excess 
reserves of member banks on Sept. 1 were estimated to be 
approximately $750,000,000, a decrease of $10,000,000 for 
the week. Inactive gold included in the gold stock and in 
Treasury cash amounted to $1,335,000,000 on Sept. 1, an 
increase of $25,000,000 for the week. After noting these 
facts the Board of Governors of the Federal Reserve System 
proceeds as follows: 

The principal change in holdings of bills and securities was an increase of 
$5,000,000 in discounted bills. 

The statement in full for the week ended Sept. 1 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1536 and 1537. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
Sept. 1, 1937, were as follows: 


Increase (+-) or Decrease (—) 
Since 
Sept. 1,1937 Aug. 25,1937 Sept. 2, 1936 
Assets— $ $ 

SNe CNDORIIOOE i et 24,000,000 + 5,000,000 + 15,000,000 

pee CN ee ne 8 § «—§ sttesuic ~~“ idbbendoake 

U. S. Government securities. ___--- 2,526,000,000 ~=.«...-.-. + 96,000,000 

eis oon i= — — 21,000,000 8,000,000 

s /U00, commitm'ts—Sept. 1 o ime —8,000, 

$5,000,000 in Treasury Other Reserve bank credit........ ) — *5000:000  +9,000,000  +13,000;000 
Total Reserve bank credit____-_- 2,579,000,000 +14,000,000 +116,000,000 

ERR ERO 12,567,000,000 +26,000,000 + 1,850,000,000 

Treasury currency ............---- 2,585,000,000 +8,000,000 +83,000,000 

Member bank reserve balances. -_-_-- 6,731,000,000  +41,000,000 +290,000,000 

Money in circulation...........--. 6,532,000,000 +37,000,000 +307,000,000 

Ps | Re aN STS 4 3,719,000,000 +36,000,000 +1,344,000,000 


Treasury deposits with F.R.bank.. 156,000,000 —5,000,000 + 49,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts......-.--- 593,000,000 


———_ <e 


Returns of Member Banks in New York 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 


City and 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— —————Chicago————_- 
Sept.1 Aug.25 Sept.2 Sept.1 Aug. 25 Sept. 2 





1937 1937 1936 1937 1937 1936 
Assets— $ $ 3 $ $ $ 
Loans and investments—total_. 8,377 8,340 8,615 2,014 2,010 2,043 
Ee, ee 4,085 4,036 3,220 717 707 566 
Commercial, industrial, and 
agricultural loans: 
| ie Sa E 242 239 * 33 32 * 
Otherwise secured & unsec’d 1,576 1,562 * 449 442 * 
Open market paper. -_--_--.--- 164 163 * 30 30 s 
Loans to brokers and dealers 1,171 1,140 984 54 52 33 
Other loans for purchasing or 
carrying securities. ........ 275 267 * 75 75 * 
Real estate loans__........-. 134 134 132 14 14 15 
Loans to banks..........--- 101 102 33 2 2 5 
Other loans: 
CO ES ee 227 234 * 24 24 % 
Otherwise secured & unsec’d 195 195 * 36 36 ad 
U. 8. Govt. direct obligations... 2,933 2,940 3,826 923 923 1,094 
Obligations fully guaranteed by 
United States Government— 398 398 447 99 100 91 
Other securities............-.- 961 966 1,122 275 280 292 
Reserve with Fed. Res. banks.. 2,412 2,408 2,457 571 583 603 
CO I onic cc uceuws 48 50 50 25 26 32 
Balances with domestic banks-- 65 65 69 125 124 195 
Other assets—net_.........--- 467 454 459 63 63 71 
TAabtlittes— 
Demand deposits—adjusted.... 6,060 6,049 6,341 1,527 1,526 1,521 
er ag 714 732 577 448 448 449 
United States Govt. deposits---. 334 317 191 55 55 101 
Inter-bank deposits: 
Domestic banks..........-- 1,858 1,829 2,403 502 512 619 
\ ica ie aaiE 536 524 372 7 7 5 
CdS nbtcecundeanedce 8 a) 3 ants paren = 
CEE IE. cy cnicnmandense 376 . 378 331 16 17 21 
Capital account............... 1,483 1,479 1,432 243 241 228 
x Comparable figures not available. 
a 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Aug. 25: 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Aug 25: 
Increases of $26,000,000 in commercial, industrial and agricultural] loans, 
$20,000,000 in demand deposits-adjusted, $55,000,000 in time deposits 
and $37,000,000 in Government deposits; and decreases of $113,000,000 
in deposits credited to domestic banks and $18,000,000 in borrowings. 

Commercial, industrial and agricultura] loans increased $13,000,000 at 
reporting member banks in New York City, $5,000,000 in the San Fran- 
cisco district and $26,000,000 at all reporting member banks. Loans to 
brokers and dealers increased $4,000,000 in New York City and $5,000,000 
at all reporting member banks. 

Holdings of United States Government direct obligations showed rela- 
tively little change for the week. Holdings of obligations fully guaranteed 
by the United States Government declined $5,000,000 in New York City. 
Holdings of “other securities’”’ declined $9,000,000. 

Demand deposits-adjusted increased $51,000,000 in New York City and 
$20,000,000 in the Chicago district, and declined $15,000,000 in the Cleve- 
land district and $12,000,000 in the Philadelphia district, all reporting 
member banks showing a net increase of $20,000,000 for the week. Time 
deposits increased $12,000,000 in New York City, $9,000,000 elsewhere in 
the New York district, $14,000,000 in the Cleveland district, $10,000,000 
in the Philadelphia district and $55,000,000 at all reporting member banks. 
Government deposits increased $33,000,000 in New York City and $37 ,000,- 
000 at all reporting member banks. Deposits credited to domestic banks 
declined $41,000,000 in New York City, $26,000,000 in the Chicago dis- 
trict, $14,000,000 in the Kansas City district, $13,000,000 in the San Fran- 
cisco district and $113,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $21,000,000 
on Aug. 25, a decrease of $15,000,000 being shown for member banks in 
New York City. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended Aug. 25, 1937, follows: 


Increase (+e Decrease (—) 
nce 
Aug. 25, 1937 Aug. i 1937 Aug. 26. 1936 


Assets— 
Loans and investments—total _ ...22,315,000,000 +12,000,000 +51,000,000 
Loans—total ee ee meee ewe eee eee 9,958,000,000 -+25,000,000 +1,533,000,000 
Commercial, industrial, and agri- 
cultural loans: 
On securities. .............. 589,000,000 +2 ,000,000 * 
Otherwise secured and unsec’d 4,017,000,000 +24,000,000 * 
Open market paper-_-_....--- 467,000,000 — 1,000,000 * 
Loans — brokers and dealers in 
sec’ kh eid cimniinne et 1,355,000,000 +5,000,000 208,000, 
Other loans for purchasing or iia eted 
carrying securities. ._.......-- 693,000,000 —4,000,000 * 
Real estate loans. _...........- 1,164,000,000 —1,000,000 +17,000,000 
Loans to banks. .............. :000,000 —1,000,000 +72,000,000 
Other loans 
On securities. .............. 724,000,000 +5,000,000 * 
secured and unsec’d 811,000,000 —4,000,000 * 


Otherwise ’ 
U. 8. Govt. direct obligations... 8,232,000,000 


+1,000,000 —1,042,000, 
Onligations fully guaranteed by sored 


United States Government. ---- 1,134,000,000 —5,000,000 —99,000,000 
Other securities. _..............- 2,991,000,000 —9,000,000 —341,000,000 
Reserve with Fed. Res. banks..-. 5,191,000,000 —3,000,000 -+215,000,000 
Cash in vault................... 302,000,000 +10,000,000 —77,000,000 
Balances with domestic banks... 1,654,000,000 —55,000,000 ,000,000 

LAabdtlities— 

Demand deposits—a Justed...... 14,950,000,000 +20,000,000 + 39,000,000 
Time deposits... ............... :000,000 +55,000,000 -+254,000,000 
United States Government deposits 569,000,000 +37,000,000 —251,000,000 
Inter-bank deposits: 

Domestic banks..........-.-- 4,901,000,000 —113,000,000 —825,000,000 

Foreign banks. ...........-... 573,000,000 —6,000,000 -+161,000,000 
Borrowings..................---- 21,000,000 —18,000,000 ,000,000 





* Comparable figures not available. 
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British Ships Bombed at Gijou, on North Spanish 
Coast—Great Britain to Re-Enforce Mediterranean 
Fleet—Rebel Troops Break Through Loyalist 
Lines at Saragossa—Also Push Attack in Aragon 

The bombing of two British steamers as they left Gijou, a 
government held port on the North Spanish Coast, by war 
planes said to belong to Spanish ‘Insurgents was reported in 

Associated Press accounts from London on Aug. 27, and 

later in the week (Sept. 1) it was stated in London advices 

to the New York “Times” that the British destroyer Havock 
had been attacked without warning during the night by an 
unidentified submarine off Cape San Antonio between 

Alicante and Valencia, Spain. The Sept 1 ‘Times’ advices 

by Ferdinand Kuhn, Jr. in part continued: 


The Havock and her crew of 145 men narrowly missed being sent to 
the bottom of the Mediterranean. The torpedo passed within a few feet of 
her. 

The Havock promptly counter-attacked, dropping depth bombs, in 
accordance with instructions already issued to British warships in Spanish 
waters. 

“The result of the counter-attack is not known,” was the laconic state- 
ment issued by the Admiralty this afternoon. But there would be grim 
satisfaction in this country if it proved that the depth charges had found 
their mark, for this was the eighteenth attack on neutral shipping in the 
Mediterranean within a month. 


The decision by members of the British Cabinet on Sept. 2 
to send naval re-enforceements to the Mediterranean to 
protect British shipping, after it was disclosed that the 
British tanker Woodford had been torpedoed and sunk on 
Sept. 1 by an unidentified submarine was reported in United 
Press advices from London Sept. 2, which in part also said: 


The Ministers decided to re-enforce the destroyer strength in the western 
basin of the Mediterranean as a result of the sinking of the Woodford, the 
submarine attack Tuesday (Aug. 31) night on the British destroyer Havock, 
and other recent attacks on British shipping. . . . 

The Woodford was struck by two torpedoes 50 miles north of where the 
Havock was attacked. The ship sank immediately, carrying the second 
engineer with it. 

The Spanish Loyalists reported that six other members of the crew had 
been wounded. The crew landed from lifeboats on the coast above Valencia. 


Regarding the bombing of the two British steamers as they 
were leaving Gijou, we quote the following (Associated 
Press) from London Aug. 27: 


The Admiralty said that one, the 4,533-ton African Trader, continued 
toward Bordeaux, France, even though the bombs had started several 
leaks in her hull. Two British destroyers, the Fearless and Foresight, were 
standing by until it could be determined whether or not she would need 
assistance. 

There was no information available on the fate of the other steamer, the 
3,827-ton Marion Moller, the Admiralty reported. 

Informed sources in London asserted that ‘‘no international issue is in- 
volved because the ships were inside the port and not on the high seas.” 

Other than that the bombing had taken place and that the African 
Trader had been struck there was no information immediately available 
on the details of the attack. No casualties were reported 

Gijon lies about 90 miles to the west of Santander in the province of 
Asturias, the only remaining territory in Northern Spain still held by the 
Government. The United States destroyer Kane was reported en route to 
Gijon to evacuate about 700 Cubans. 


Indications that Gen. Franco’s Aragon Spanish Loyalists 
had broken through the Spanish Loyalists’ lines on the 
Saragossa front, were contained in an insurgent communique 
issued Aug. 31 at Hendaye, on the Franco-Spanish Frontier, 
according to the Associated Press, which in_part also said: 
Franco's legionnaires, resisting a Loyalist attempt to wrest Saragossa 
from them, were reported to have started a counter advance in the vicinity 
of Zuera, about fifteen miles north of the one-time capital of the ancient 
Aragon kingdom. 

Fighting raged both north and south of Saragossa. To the south strong 
Loyalist units have made smashing attacks to drive a wedge through 
Franco’s long Aragon salient and shear off the lower end, pointed by 
Teruel, from which an insurgent army for weeks has menaced the vital 
Madrid-Valencia highway. 

Loyalist reports said that Franco’s men had been driven from their 
mountain positions around Belchite, about 20 miles south of Saragossa. 
The fall of Belchite, these advices said, was imminent. : 

While the insurgent communique gave no details of the fracture of the 
Government line, it was believed to have referred to the front north of 
Saragossa, not the Belchite sector. 

Loyalist sources themselves admitted the Zuera counter thrust had forced 
“out troops to return to their bases after the arrival of re-enforcements.” 


From its correspondent William P. Carney at Saint 
Jean-de-Luz, France (on the Spanish border) the ‘“Times”’ 
reported advices, from which the following is taken: 


While the remnants of the Government's northern army, mostly As- 
turians, are in full flight toward Gijon and negotiations for the surrender 
of that port, according to trustworthy reports, are already proceeding. 
General Francisco Franco's military headquarters here contends tonight 
that the Aragon front eight-days ago has utterly collapsed. 

Desperate efforts are being made to strengthen as quickly as possible 
the Government lines protecting Catalonia and the approaches to Valencia, 
itis stated, in anticipation of a big Nationalist Insurgent counter-offensive. 

The Government's initial attacks in Aragon were spread over a 250- 
kilometer 155-mile front extending from Huesca to Tercuel, with Saragossa 
as their main objective. The Government troops numbered more than 60,000 
and were reported to have depended heavily on the International Brigade 
for their driving force. 
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The Fight for Belchite 


The attacks on Huesca by Valencia’'s picked forces were first abandoned. 
Then the attacks in the Teruel sector diminished noticeably in intensity 
and the Government's big push finally narrowed down to a concentrated 
drive on Belchite, twenty-five miles due south of Saragossa. 

An impressive number of tanks and planes as well as considerable heavy 
artillery, was used by the Government forces in an attempt to take Belchite 
by storm, but the Nationalist lines held firm and General Franco's rein- 
forced troops have now taken the initiative and are counter-attacking. 
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A pastoral letter, signed by two Spanish Cardinals and 46 
other prelates of Insurgent Spain, defending the revolt of 
Gen. Franco, declaring it to be a legitimate one, was issued 
this week. In the Associated Press advices from the Vatican 
City on Sept. 2 gave extracts from the letter, from which 
the following is taken. 

The civil war is legitimate because “five years of continued outrages of 
Spanish subjects in the religious and social fields had endangered the 
very existence of public welfare. 


—— 


Protest to Chinese Government Ordered by Secretary 
Hull Following Bombing of American Liner Presi- 
dent Hoover—United States Warns Vessels Not to 
Enter Shanghai—Shooting of British Ambassador 
to China by Japan Protested by Great Britain— 
China Indicates Willingness to Settle Dispute with 
Japan by Pacific Means 


Protests by Great Britain and the United States over 
incidents affecting both countries in the Sino-Japanese dis- 
pute have figured in the Far East developments of the week. 
On Aug. 28 the willingness of China to settle its differences 
with Japan by pacific means was indicated in a statement 
issued at Washington by Dr. Chengting T. Wang, the Chi- 
nese Ambassador, whose announcement, made on behalf of 
his government, decleared that it is the conviction of the 
Chinese Government “that the relationships among the 
nations can best be governed” by the principles enunciated 
by Secretary of State Hull in his pronouncements of 
Aug. 23 and July 16; the Aug. 23 statement of Secretary 
Hull appeared in these columns a week ago, page 1341, 
while that of July 16 was given in our July 24 issue, page 
537. Apart from the statement by the Chinese Ambassador 
(which we give further below), the week’s developments 
have also included the lodging of a protest to Japan by 
Great Britain against the shooting by Japanese airplane 
machine gun bullets of the British Ambassador to China, 
Sir Hughe Montgomery Knatchbull-Hugessen, reference to 
which was made in our item on page 1340. 


The bombing on Aug. 30 of the American Dollar liner 
President Hoover by Chinese planes off Shanghai Harbor 
resulted in the issuance of instructions by Secretary Hull 
to Nelson T. Johnson, American Ambassador to China, to 
protest against the bombing. Warning by Secretary Hull 
to American merchant vessels against entering the port of 
Shanghai followed the incident. In a dispatch from its 
Washington bureau, on Aug. 30, the New York “Herald 
Tribune” said: 


As a result of the bombing incident, the State Department has decided 
to abandon, for the time being at least, attempts to use American liners 
in the evacuation of Americans from Shanghai. Hereafter, Secretary 
Hull intimated, naval vessels would be relied upon to bring out beleaguered 
nationals. He reported that Admiral Harry E. Yarnell, commander-in- 
chief of the American naval forces in the Far East, had relieved the 
Dollar Line of its agreement to assist in the evacuation. 


Admiral Yarnell ordered the President Hoover to proceed to Kobe, 
Japan, and warned the Dollar liner President McKinley not to put into 
Shanghai. Secretary Hull indicated that it was probable Admiral Yarnell 


would extend the warning to all American shipping. 
ET 


The President Hoover bombing prompted Senator William E. Borah, 
ranking Republican member of the Foreign Relations Committee, to issue 
a statement urging this government to avoid being drawn into war or any 
controversy. He expressed the belief that the State Department was pursu- 
ing the proper policy toward the Chino-Japanese embroglio, but he ques- 
tioned the practicability of the “cash-and-carry” phase of the neutrality 
legislation, remarking that if put into effect it would be altogether 
favorable to Japan. 


Secretary Hull said that the Navy had a sufficient number of vessels 
in the vicinity of Shanghai to evacuate the 1,800 Americans who still 
remain tn the city. Of these, he said, from 200 to 300 had planned to 
leave on the President Hoover, but it was possible that many of these 
would change their minds as conditions in Shanghai are much quieter and 
business has been resumed in the International Settlement. 


State Department officials were inclined to accept the explanation of 
the Chinese authorities that the President Hoover was mistaken for a 
Japanese transport. Moreover, they were favorably impressed by the 
alacrity with which the Chinese Ambassador sought an opportunity to take 
up the incident officially with the State Department. 


Expressions of regret for the bombing were tendered 
Secretary Hull by Ambassador Wang at Washington on 
Aug. 30, in a statement as follows: 

Although the Chinese Ambassador has not yet received any official 
version from his government with reference to the bombing of the Dollar 
steamship President Hoover, it seems to him on the basis of various press 
reports that the bombing was done accidentally by Chinese airplanes who 
mistook the steamer for a Japanese army transport. He hastens, there- 
fore, to express his deep sympathy for those who have been injured thereby. 

He wishes to add that the Chinese people always appreciate the efficient 
service of the Dollar Line Steamship Co., whose founder, Captain Dollar, 
was well recognized as a sincere friend of China . It makes the accident, 
therefore, all the more regrettable. 


Formal apologies by the Chinese Government for the bomb- 
ing of the President Hoover were offered to the State Depart- 
ment on Aug. 31; one of these came from the Nanking For- 
eign Office, which voiced its right to Ambassador Johnson, 
while Mr. Wang, the Chinese Ambassador at Washington, 
visited Secretary Hull’s offices to convey the regrets of his 
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Government and to indicate its willingness to “make imme- 
diate redress for the accident.” Following his talk with 
Secretary Hull, Ambassador Wang issued a statement as 
follows: 

“The Dollar Line steamer President Hoover was bombed on Aug. 30, 
1937, by mistake by a Chinese airplane near the mouth of the Yangtze 
River. The ship was slightly damaged and several passengers and crew 
were injured. 

“The position of the ship while hit was between two Japanese war ves- 
sels and she was therefore mistaken for a Japanese transport by the air- 
man, who had absolutely no intention of attacking any American ship or 
ships of friendly countries. 

“Acting under instructions of any Government, I called on the Honorable 
Cordell Hull, Secretary of State, this morning, to express in the name of my 
Government the profound regret over the accident and to inform the 
Secretary of State that the Chinese Government assumes the responsibility 
and is ready to make immediate redress for the accident.’’ 


The President Hoover when bombed was carrying 263 
passengers and a crew of 320; seven members of the crew 
were wounded and the ship was damaged, it was stated in 
a wireless message by Hallett Abend from Shanghai to the 
New York “Times,” which added: 

The liner, which was lying off the mouth of the Yangtze River, was 
carrying mostly Americans from Manila and from Hong Kong, and was 
waiting to take on 300 more from Shanghai this morning, when she was 
to have started for the United States. She is now proceeding to Kobe, 
Japan, under her own power. 

[A seaman, one of the seven memopers of the President Hoover’s crew 
who were injured, succumbed today; said a later Associated Press dispatch, 
which added that the Nanking Government had assumed responsibility for 
the bombing and had promised the ‘“‘fullest redress.’”” Three of the passen- 
gers aboard the liner were shell-shocked.] : 

Admiral Harry E. Yarnell, commander-in-chief of the United States 
Asiatic Fleet, sent a destroyed to the President Hoover. Two Japanese 
destroyers, which were about a mile away at the time of the bombing, 
fired anti-aircraft guns at the raiders and then rushed to the aid of 
the vessel. . 

The British warship Cumberland, which was five miles away, also im- 
mediately offered aid to the President Hoover, which sent out wireless 
messages asking for medical help and supplies. 


The State Department made public on Aug. 31 the present- 
ments made by Ambassador Johnson to the Nanking Foreign 
Office with regard to the bombing, making known at the 
same time the regrets expressed by the Nanking office; a 
dispatch from Washington to the “Times” Aug. 31 reported 
as follows the State Department’s advices in the matter: 


On the evening of Aug. 30, immediately upon receipt of an initial report 
in regard to the bombing of the American steamship President Hoover at 
the mouth of the Yangtze River, the American Ambassador to China sent 
a note to the Chinese Minister for Foreign Affairs reading as follows: 


“Dear Mr. Minister: 
“I regret to inform you that I am just informed by telephone from Shanghat 


that the American ship SS. President Hoover was bombed today by Chinese planes 
while approaching Yangtze Light at the mouth of the Yangtze River, fifty miles 


from Shanghai. 
“The President Hoover, which carried all possible identifications as an American 


ship, was damaged above the water line and a number of people on board were injured 
some seriously. I hereby protest this inexcusable assault upon an American mer- 
chant ship and state that I must hold the Chinese Government responsible for 


damage done.”’ 
Ordered Additional Note 


The Secretary of State, upon receipt of the telegraphed reports of the 
Commander in Chief of the Asiatic Fleet in regard to the bombing of the 
steamship President Hoover and upon receipt of the text of the note which 
the American Ambassador to China sent to the Chinese Minister for Foreign 
Affairs, telegraphed the American Ambassador approving the action taken 
by him and instructing him to supplement the note which he had already 
sent to the Chinese Minister for Foreign Affairs with a further note sent 
as under express instructions from the American Government. 

The Ambassador was dirccted to call particular attention to the fact 
that the President Hoover was anchored in the open sea 17 miles from the 
Chinese mainland; that at the time of the bombing attack the President 
Hoover was engaged in the wholly humanitarian pursuit of removing 
refugees from the dangers which have existed and continue to exist in 
Shanghai; and that the American Government considers the bombing of 
the President Hoover a flagrant example of wholly unlawful and unjustifi- 
able bombing of noncombatants. 

The department received this morning a telegram from the Ambassador 
to China stating that the Chinese Vice Minister for Foreign Affairs called 
on the Ambassador and communicated to him an expression of the Chinese 
Government’s keen regret and desire to make immediate redress for the 


incident. 
Aviator to Be Punished 


The Vice Minister for Foreign Affairs also informed the Ambassador that 
General Chiang Kai-shek was very much concerned in regard to the matter 
and had stated that the Chinese aviator converned would be punished. 

This morning the Chinese Ambassador called: on the Secretary of State 
and stated that he had been instructed by his Government to express sin- 
cere regrets with regard to the bombing of the President Hoover and to 
sey that his Government assumed full responsibility for this unfortunate 
occurrence and was prepared to make prompt indemnification both in regard 
to damake and in regard to the persons injured. 

The Ambassador stated that according to his information the Chinese 
aviator involved had observed what he thought to be a Japanese transport, 
with Japanese naval] vessels in the neighborhood, and he had dropped his 
bombs under the impression that he was attacking an enemy vessel. The 
Ambassador concluded with a reiteration of his Government’s regrets and 
willingness to make amends. 


Nanking Statement 


The Ambassador, Nelson T. Johnson, reported from Nanking today that 
the following statement was issued to the press on Aug. 30 by the Chinese 
Foreign Office: 

“The Chinese authorities have learned with deep regret that the steamship 
President Hoover was bombed by mistake by a Chinese airplane, resulting in 
injury to certain persons aboard. 
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“Upon being informed of the unfortunate event the Government immediately 
ordered an investigation by the military authorities and at the same time expressed 
to the American authorities its readiness to assume responsibility and make imme- 
diate redress for the incident. 

“Preliminary reports appear to indicate that the steamship President Hoover, 
whose position at the time of the incident, was between two Japanese warships, 
was mistaken by the Chinese airman for a Japanese military transport. Earlier 
in the day the Chinese air force had received reports that Japanese military trans- 
ports were arriving at Shanghai. 

“It goes without saying that the Chinese military and air force, whose sole object 
is to resist aggression, would never consider a deliberate attack on vessels of any 


third country. 

“Negotiations already have been started at Nanking for an early settlement of 
this deplorable incident. The Chinese Ambassador at Washington also has been 
instructed to convey to the State Department the regret of the Chinese Government 
and its readiness to make immediate redress for the incident."’ 

On Sept. 1 the State Department announced that Gen- 
eralissimo Chiang Kai-shek, head of the Chinese Govern- 
ment, formally apologized for the bombing of the President 
Hoover, that he offered full redress, and has said that steps 
have been taken to avoid recurrence of such indicents. Ad- 
vices to this effect came to Washington from Ambassador 
Johnson. 

The British note of protest to the Japanese Government 
which Foreign Secretary Eden instructed James Dodd, 
Charge d’Affaires of the Tokio Embassy, to deliver in the 
case of the shooting of the British Ambassador, calls for a 
formal apology, suitable punishment for those responsible 
for the attack, and assurances by the Japanese Government 
that measures would be taken to prevent a recurrence of 
such events. The text of the note, as contained in wireless 
advices from London to the New York “Times,” follows: 

The Japanese Government will be aware of the injuries sustained by 
Sir Hughe Montgomery Knatchbull-Hugessen, His Majesty’s Ambassador to 
China, as the result of shooting from Japanese military airplanes when 
motoring with members of his staff from Nanking to Shanghai on 
Aug. 26 last. 

The facts were as follows: His Majesty’s Ambassador was proceeding 
from Nanking to Shanghai on Aug. 26, accompanied by a military attache 
and the financial adviser to His Majesty’s Embassy and a Chinese chauffeur. 
The party occupied two black saloon cars of obviously private character, 
each flying a Union Jack, approximately 18 inches by 12 in size on the 
near side of the car projecting above the roof. 

About 2:30 p. m., and about eight miles northwest of Taitsang, i.e., 
some 40 miles from Shanghai, the cars were attacked by machine gun fire 
from a Japanese airplane. 

The airplane which fired a machine gun dived from the off side of the 
car at a right angle to it. This was followed by a bomb attack from a 
second Japanese airplane from a height of about 200 feet. 

The Ambassador was hit by a nickel steel bullet (subsequently found 
embedded in the car) which penetrated the side of the abdomen and 
grazed his spine. 

His Majesty’s Government in the United Kingdom has received with 
deep distress and concern the news of this deplorable event, in respect 
whereof it must record its emphatic protest and request the fullest measure 
of redress. 

Although noncombatants, including foreigners resident in the country 
concerned, must accept the inevitable risk of injury resulting indirectly 
from the normal conduct of hostilities, it is one of the oldest and best estab- 
lished rules of international law that direct or deliberate attacks on non- 
combatants are absolutely prohibited, whether inside or outside the area 
in which hostilities are taking place. 

Aircraft are in no way exempt from this rule, which applies as much 
to attack from the air as to any other form of attack. 

Nor can the plea of accident be accepted where the facts are such as 
to show at best negligence and a complete disregard for the sanctity of 
civilian life. 

In the present case the facts which have been recorded above make it 
clear that this was not an accident resulting from any normal hostile 
operation, and it should have been obvious to the aircraft that they were 
dealing with noncombatants. 

The plea, should it be advanced, that the flags carried on the cars were 
too small to be visible is irrelevant. There would have been no justifica- 
tion for the attack even had the carse carried no flags at all. 

The foreign, even the diplomatic status of the occupants is also irrele- 
vant. The real issue is that they were noncombatants. 

The aircraft no doubt did not intend to attack His Majesty’s Ambassa- 
dor as such. They apparently did intend to attack noncombatants, and 
that suffices in itself to constitute an illegality. 

It is, moreover, pertinent to observers that in this particular case the 
Ambassador was traveling in a locality where there were no Chinese 
troops nor any actual hostilities in progress. 

No Chinese troops were in fact encountered by the Ambassador’s party 
until about an hour’s drive from the scene of the attack. 

His Majesty’s Government feels it must take this opportunity to empha- 
size the wider significance of this event. It is an outstanding example 
of the results to be expected from an indiscriminate attack from the air. 

Such events are inseparable from the practice, as illegal as it is in- 
human, of failing to draw that clear distinction between combatants and 
noncombatants in the conduct of hostilities which international law no less 
than the conscience of mankind has always enjoined. 

The fact that in the present case no actual state of war has been 
declared or expressly recognized by either party to exist emphasizes the 
inexcusable nature of what occurred. 

His Majesty’s Government must therefore request: 

Firstly, a formal apology to be conveyed by the Japanese Government to His 
Majesty's Government. 

Secondly, suitable punishment for those responsible for the attack. 


Thirdly, an assurance by the Japanese authorities that necessary measures will 
be taken to prevent recurrence of events of such a character. 


The following is the statement of the Chinese Ambassador 
issued at Washington, Aug. 28, with respect to Secretary 


Hull’s declarations of policy: 

The Chinese Government note with gratification the reiteration by the 
Hon. Cordell Hull, Secretary of State, in his statement of Aug. 23, 1987, 
of the fact that the general principles of policy enunciated in his state- 
ment of July 16, 1937, which the Chinese Government has unreservedly 
accepted, should effectively govern international relationships and should 
be applicable throughout the world. 

Due note also is taken of the appeal of the Secretary of State to China 
and Japan to refrain from resort to war and to settle differences in 
accordance with principles which in the opinion not alone of the American 
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people, but of practically all peoples of the world, should govern in inter- 
national relationships. 

Traditionally it has been the foreign policy of the Chinese Government 
to settle all international controversies by pacific means. Soon after the 
outbreak of the incident in Lukouchiao on July 7, 1937, the Chinese Gov- 
ernment made in vain several attempts to effect a peaceful settlement 
of the incident. 

In a memorandum under date July 15, 1937, addressed to the leading 
Powers, it was made clear that while China was obliged to employ all 
the means at her disposal to defend her territory and national honor and 
existence, she nevertheless, held herself in readiness to settle her differ- 
ences with Japan by any of the pacific means known in international law 
and treaties. 

In a note to the Secretary of State on Aug. 12, 1937, the Chinese Am- 
bassador again took occasion to point out that the stand of the Chinese 
Government as to the issue with Japan remained the same as that stated 
in the memorandum of July 15, 1937. Even in a recent move to seek a 
peaceful solution, the Chinese Government accepted in principle the British 
proposal for the cessation of hostilities in Shanghai, if Japan would accept 
the same. 

It is to be noted that China has never attempted to resort to war, but 
to resist foreign aggressions in defense of her territory and national honor 
and existence. She is ready as ever to settle whatever differences she may 
have with Japan in accordance with the principles of international law 
and practice. 

It is the sincere conviction of the Chinese Government that the rela- 
tionships among the nations can be best governed by the realization and 
fulfillment of the noble principles enunciated and reiterated by Secretary 
of State Hull, and that the realization and fulfillment of these principles 
can only be attained by the full cooperation of all the countries. 


On Aug. 31 the intervention of foreign powers to halt the 
undeclared China-Japanese was was urged by Generalissimo 
Chiang Kai-shek, head of the Chinese Central Government 
and its supreme army commander. Associated Press advices 
from Nanking, in which this was reported, also send in part: 

Chiang declared that his Chinese legions with inadequate equipment were 
fighting not only their own battle, but also that of nations who place faith 
in the sanctity of treaties and who have vast commercial interests in China. 

“If the nations of the world recognize the menace of Japanese aggression 
and wish to prevent its consequences from descending on the world directly 
or indirectly, they should take immediate action,’’ Chiang asserted in an 
interview. His American-educated wife, the former Meilung Soong, acted 
as interpreter... . 

Whether Japan must inevitably clash with one or more western powers 
in the event Japan is victorious in the present conflict depends, he said, 
on “whether other powers are content to see China destroyed and come 
under the domination of Japan.” 

Chiang, however, asserted a firm belief China would emerge victorious 
from the fight. 

“The question of intervention rests with powers like the United States, 
which created the Kellogg anti-war pact, the Nine-Power Treaty, and 
which organized the League of Nations,’’ concluded the Chinese leader. 


Reports to the effect that Japan appeared to be moving 
into additional Chinese territory, a wireless message from 
Shanghai Aug. 29 to the “Times” had the following to say 
in part: 

Beginning on the Far Northern front, nearly 1,000 miles by airline from 
Shanghai, Japanese armies from the Peiping plain are driving against 
Nankow Pass and Japanese armies from Jehol are driving against the 
Kalgan region with the obvious intent to take over the entire length of the 
Peiping-Suiyuan Railway, effectively wedging between China and Sovietized 
Outer Mongolia except for the far western difficult desert trails and 
caravan routes. 

On the previous day (Aug. 28) Associated Press advices 
from Peiping stated: 

Japanese authorities claimed today complete occupation of strategic Nan- 
kow Pass, the narrow gateway to inner Mongolia, after a bloody 16-day 
battle in which Chinese troops contested every inch of the way. 

Trustworthy sources said that the victory had cost about 1,500 Japanese 
lives. 

The victorious Japanese forces now are flanking westward along a short 
section of the Pingsui Railroad which the Chinese still hold above the pass. 

Japanese forces, which previously claimed the capture of Kalgan, the 
Chinese military base north of Peiping, now are deploying eastward from 
Hsuanhua, flanking the north side of the railway and sandwiching 70,000 
chinese troops between forty-mile fronts. .. . 

Japanese domination of Nankow Pass was believed to have been offset 
by the dynamiting by the retreating Chinese of railway tunnels, making 
them useless for traffic. 

Previously it had been reported that part of Japan’s north China army 
of 120,000 men had broken through the Great Wall and were closing in 
vise-like on the stubborn defenders of the pass. 


From its correspondent at Shanghai on Aug. 29 (Hallett 
Abend), the “Times” reported in part: 

Hundreds of defenseless Chinese civilians were killed and hundreds more 
were wounded yesterday in raids by Japanese bombing planes over Nantao, 
part of the old Chinese city of Shanghai adjoining the French Concession. 

[Sixteen Japanese bombers participated in the attack on Nantao, inflict- 
ing 600 civilian casualties, according to a Shanghai dispatch to The Asso- 


ciated Press.] 
The raid, one of the most extensive made by the Japanese, shocked the 


city because Nantao has an immense civilian population. Its vast numbers 
were greatly increased when more than 1,000,000 Chinese fled from the 
environs of Shanghai at the beginning of the Japanese attacks two weeks 
ago. 
¢ ae had not expected air raids because the: Japanese spokesman had 
said on Friday, [Aug. 27] that airplane bombing and artillery shelling of 
Nantao might become a military necessity but that if it was decided to 
attack ample warning would be given to permit the civilian population 
to leave. 

Stating on Sept. 2 that heavily reinforced Japanese on 
that day blasted at Chinese concentrations to open the way 
for a concerted drive over the entire Shanghai front, Asso- 
ciated Press accounts on Sept. 2 from Shanghai, in part, 
also said: 

The hostilities in this sector, now nearing the end of the third week, 
seemed pointed toward an imminent climax. 
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in an effect to clear out Chinese from the Hongkew area, north of the 
International Settlement, while naval gunners shelled adjacent Chapei. 

The new Japanese drive designed to clear Chinese forces out of the entire 
lower Yangtze River Valley, followed a warning from the Japanese Navy 
that it was extending its operations to all China. 

The Japanese Navy also warned all foreign shipping to steer clear of 
Japanese naval concentrations in the Whamgpoo River and the Yangtze 
Estuary, the avenue of escape for refugees. United States and British 
authorities immediately discussed the inauguration of naval convoys to 
force a safe passage down the rivers for refugee ships. 

Japanese reinforcements landed in Yangtsepoo, near to eastern end of the 
International Settlement, and northwest of there at Liuho. up the Yangtse- 
poo River from Woosung. Four-inch and six-inch guns mounted on cater- 
pillar trucks were landed in Yangtsepoo, as well as extensive war supplies. 


Yesterday (Sept. 3) China’s armies were said to have sur- 
prised the Japanese with a heavy counter-offensive which 
shifted Shanghai warfare back to the city proper and 
placed in new jeopardy the lives of Americans and other 
foreigners. In part, the Shanghai advices from which we 
quote (Associated Press) added: 


The Chinese attack stalled Japan’s long promised ‘“‘big push’? and forced 
a revision of Japanese strategy. 

Chinese artillery and machine guns sprayed shells and bullets on Japa- 
nese warships and troop transports. Eight Japanese transports fled 
downstream. 


The “Times” correspondent at Shanghai reported Admiral 
Yarnell as stating on Sept. 2 that when American merchant 
vessels call at Shanghai in future they will be escorted by 


at least one naval convoy. 
——$ =< 


Decree of French Government Provides for Nation- 
alization of Rail Systems Into One Company 


The nationalization of six large private railroad systems 
of France into a single rail company under control of the 
Government is provided for under a Council of Ministers 
decree signed by President Albert Le Brun on Aug. 31—The 
six systems, with a combined mileage of 26.400, will it is 
stated be added to the two other lines already under State 
control. As noted in United Press advices from Paris Aug. 
31 the two roads which had been under Government control 
were the State Ry and the Alsace-Loraine Ry. To them 
will be added the Paris-Lyon Mediterranee, Paris-Orleans, 
Midi Ry., Est Ry., Nord Ry. and the Paris Belt Line. The 
latter has ten tributory lines. 

The Government, it is said, will hold 51% of the capital 
of the new company, which will operate under the title of the 
National Ry. Co. Government ———e will include a 
$1,046,500,000 assessment for the private lines, and share- 
holders will be virtually barred from any voice in the manner 
of their operation said the United Press accounts, which in 
part also stated: 

The decree was signed a few hours before expiration of the ‘‘full powers” 
bill, passed by Parliament two months ago to give Premier Camilie Chau- 
temps the powers of a virtual dictator in dealing with a National financiai 
crisis. 

Against the demands of M. Chautemps that some of the smaller roads 
be abandoned, M. Blum stood with experts of the General Staff in demanding 
that they be retained for the mobilization scheme even though they have 
lost money for years. 

The Council of Ministers also abolished a 10% tax on revenue on many 
categories of Government securities. 

Immediately after the nationalization decree Jacques Guinard, first 
President of the Court of Accounts, was named President of the board 
that will govern the new State-controlled railroad system. An assistant 
and a general secretary also were appointed. 

Since 1931 the Government has been obliged to underwrite approximately 
$1,050,000,000 a year in losses incurred by the private systems, and this will 
be written off to give the Government controlling interest under the new 
capitalization. 

To protect itself, the Council of Ministers issued stringent decrees regulat- 
ing competition between railroads and motor transport systems. 

There are scores of small railroad lines in France which annually lose 
money, but are regarded as important by the military experts because 
they provide parallel lines of transport to the frontiers and behind France's 
famous Maginot line, built at a cost of $400,000,000. 

Under the new mobilization plan one-half of the Nation’s 6,000,000 army 
reserves can be transported to their scattered garrisons in a space of 24 
hours. Full mobilization can be achieved in 48 hours it was said. 

The new decree comes into effect tomorrow morning, but the new Govern- 
ment company will not begin to function formally until Jan. 1. 

The State and private lines will pool their assets and at the expiration 
of the present decree, in 1982, the Government will be in absolute control 
without interference from any stockholders. 

In return for their assets, the private companies will be credited with 
annuities covering the interest on their outstanding shares and amortization. 
It is provided, however, that the new Government shares to the extent of 
49% of the new capitalization wili be held in a special account until 1955, 
after which they will be distributed to the shareholders. 


A wireless message to the New York “Times” by P. J. 
Philip from Paris Aug. 31 contained the following: 


The reorganization decree was supplemented by another submitted by 
Henri Queuille, the Public Works Minister, today providing for the co- 
ordination of the railways with automobile and truck transport services and 
providing also for the regulation of river, canal and aviation transport. 
Trucking will be left free for short hauls but will be drastically regulated 
as to the territory it can cover and rates. 

Commenting on the decree, Premier Camille Chautemps expressed satis- 
faction that the railways question had been solved by negotiations with the 

* administrations, 

“The Government’s rights have been strongly recognized since it controls 
the majority of the stock,’’ he said, ‘‘and all leading administrators will be 
named by the Public Works Ministry. The accord represents a valuable 
compromise between State authority and the adaptability needed in a big 
commercial and industrial enterprise. 

“We have avoided the double risk of permitting public interests to be 
dominated by private gain and of subjecting the railways to wholly-bureau- 
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tic management. Strong measures have been taken to put the railways 
back on a paying basis, to protect the stockholders and to insure the public 
better service.” 


<i 
i 





Financial Position of Australia Disclosed in Budget 
Speech of R. G. Casey, Treasurer of Common- 
wealth—Surplus of £1,276,000 Noted in Fiscal 
Year Ended June 30, 1937 


In his budget speech, delivered Aug. 27, in the Australian 
House of Representatives at Canberra, the Treasurer of Aus- 
tralia, R. G. Casey, revealed the financial position of the 
Commonwealth for the fiscal year ended June 30, 1937. He 
reported that the revenue of the Commonwealth during the 
year amounted to £82,807,000 (one pound Australian equiva- 
lent to $4), while expenditures totaled £81,531,000, leaving 
a surplus of £1,276,000. A year ago the Treasurer, in his 
budget speech at that time (referred to in our issue of 
Sept. 19, 1936, page 1790) estimated that revenue during 
the fiscal year ended June 30, 1937, would total £81,550,000 
and expenditures £81,505,000 a surplus of £45,000. In his 
latest report Mr. Casey estimates the revenue of Australia 
during the coming fiscal year of 1937-38 at £85,190,000, ex- 
penditures at £85,160,000, and surplus at £30,000. 

Mr. Casey’s speech was summarized as follows in a state- 
ment received from Canberra, Aug. 17, by David M. Dow, 
official Secretary for Australia in New York, and released 
by Mr. Dow (all figures, unless otherwise stated, in pounds 
Australian) : 

The Treasurer recorded a higher level of material prosperity than at any 
other period in the history of the country. 

Unemployment is 9.7% as against 30% in 1932. In June, 1937, factory 
employment was 535,000, the highest on record, and 19% above 1928-29. 

The value of production is £432,000,000 ($1,728,000,000) compared 
with £305,000,000 ($1,220,000,000) in 1931-32. 

The wool clip for 1936-37 realized £66,900,000 ($267,000,000) com- 
pared with £35,000,000 ($140,000,000) in 1931-32. 

The wheat crop of 1936-37 was valued at £39,200,000 ($156,800,000) 
compared with £21,000,000 ($84,000,000) in 1934-365. 

Export prices showed an all ’round increase of 20% in 1936-37 over 
1935-36. 

Exports in 1936-37, including gold and silver, totaled £126,200,000 
sterling ($631,000,000), and imports £90,500,000 sterling ($452,500,000). 

Of the favorable balance of £35,700,000 ($178,500,000) over £22,- 
000,000 ($110,000,000) will be required for governmental and local gov- 
ernmental interest in addition to the several millions which will be 
required for sinking fund purposes overseas. 

It is estimated that all credits are sufficient to meet all overseas liabili- 
ties for the current financial year, and add about £20,000,000 sterling 
($100,000,000) to reserves of London funds. 

The interest per head of the whole Australian public debt, including 
exchange, is little more than 16 years ago. The following figures are in 
Australian currency: 

1920-21, £6.19.8. ($27.93) ; 

1930-31, £9.10.1. ($38.02) ; 

1936-37, £7.7.3. ($29.45). 

The Loan Council has decided to limit loan raisings for the States and 
the Commonwealth in 1937-38 to £16,000,000 ($64,000,000). 

Sinking fund receipts in 1937-38 will be £10,210,000. Since the fund 
was established in 1923, over £75,000,000 has been provided for the 
redemption of the debt of the Commonwealth of Australia, and since 1928 
over £37,000,000 for the redemption of State debts. 

The composite Commonwealth and State budget results in 1936-37 show 
a surplus of £965,000 ($3,860,000) compared with a deficit of £25,390,000 
($101,560,000) in 1930-31. 

The Commonwealth (Federal) budget results for 1936-37 disclose: 

Revenue, £82,807,000 ($331,228,000). 

Expenditure, £81,531,000 ($326,124,000). 

Surplus, £1,276,000 ($5,104,000). 

Revenues exceeded the estimate by £1,544,000 ($6,176,000). 

Reviewing taxation reductions since 1931, Mr. Casey pointed out that 
the combined income tax, sales tax, and land tax, would have yielded 
£36,500,000 ($146,000,000) at 1931-32 rates, instead of £18,200,000 
($72,800,000) included in the budget for the current year. 

Estimates for 1937-38 are as follow: 

Revenue, £85,190,000 ($340,760,000). 

Expenditure, £85,160,000 ($340,640,000). 

Estimated surplus, £30,000 ($120,000). 

Mr. Casey said in view of the formidable and inescapable increases in 
obligations for the immediate future, the government regrets being unable 
still further to reduce taxation during this financial year. 

Invalid and old-age pensions will be increased from the weekly rate 
of 19 shillings ($3.80) to £1 ($4). 

The total financial provision for defence for 1937-38 will be £11,531,000 
($46,124,000) compared with £8,067,000 ($32,268,000) in 1936-37. It 
will be allocated as follows: 

Navy, £3,616,000 ($14,464,000). 

Military, £3,264,000 ($13,056,000). 

Air, £2,672,000 ($10,688,000). 

Civil aviation, £940,000 ($3,760,000). 

Munitions supply, £1,039,000 ($4,156,000). 

The year 1936-37 closed (June 30) with £3,000,000 at credit of defence 
trust funds. This total will be spent, or committed in the current financial 
year, in addition to £6,000,000 from the budget, and £2,500,000 from 
the loan fund. 

It is proposed to raise £2,000,000 sterling ($10,000,000) equaling 
£2,500,000 Australian, on Commonwealth Treasury bills, from the Com- 
monwealth Bank of Australia in London, and fund these at an appropriate 
time. 

As recommended by the Royal Commission on Banking, the government 
has decided to establish a new department of the Commonwealth Bank. 
This new department will provide facilities for fixed and long-term indus- 
trial lending. Other recommendations of the Royal Commission are under 
consideration by the government. 

In concluding his speech, Mr. Casey said that “during the six years 
oi the present government’s reign, the Australian scene had radically 
changed.” From the economic and financial point of view, the Treasurer 
pointed out, “‘conditions and outlook in every section of the people were 
entirely different today compared with 1931. This had not come about 
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by change. Australia had been fortunate in the uvward trend of world 
prices, but this alone could not have produced the favorable situation 
existing today. Apart from its activities in other directions, the govern- 
ment has assured the Australian people conditions of stability and con- 
fidence, and through these conditions encouraged enterprise on the part 
of private citizens, on which, in the final analysis, our system is based. 
Continued progress depends on the maintenance of stability and confidence 
which the government is convinced it can ensure to the people of Aus- 


tralia.” 
——_<g———. 


Concludes Non-Aggression Pact with 
Soviet Russia 


The signing of a Non-Aggression Act between China and 
Soviet Russia was made known in an announcement issued on 
Aug. 29 by the Nanking (China) Foreign office; according to 
Associated Press advices from Nanking the pact does not 
bind Russia to come to China’s aid against Japanese ag- 
gression. In part these advices added: 


The announcement indicated that in so far as the new treaty concerned 
China's present undeclared war with Japan, it was only a gesture of Russian 
sympathy and moral support. 

The treaty binds each signatory not to aid in any way a third party 
committing aggression against the other signatory, but it makes no pledge 
of assistance against the aggressor. The Nanking Foreign Office, in a com- 
munique, referred to Japan as ‘‘China’s aggressor,”” but it said that if Japan 
would change her National policy, China would be glad to conclude a similar 
non-aggression pact with her. 

The communique said that ‘‘great hopes are entertained’’ concerning 
the agreement with Moscow, and it added that the pact might’ prove a 
turning point for general improvement of the Far Eastern situation.” 

Foreign authorities found nothing in the official version of the new 
treaty to support any expectation of Russian material support for China 
against Japan. 

The Chinese Government announced that the treaty followed the general 
principles of the Briand-Kellogg Pact of 1928. China and the Soviet Union, 
the announcement said, reaffirm the principles contained in that treaty 
for the renunciation of war. The two contracting parties once more de- 
clare that they condemn recourse to war for the solution of International 
controversies and renounce it as an instrument of National-policy in relations 
with each other. 

They undertake to refrain from aggression against each other, either 
individually or jointly with other powers. In the event that either of the 
contracting parties is subjected to aggression on the part of one or more 
“third powers” the other party obligates itself not to render assistance of 
any kind, directly or indirectly, to such powers during the conflict and also 
to refrain from taking acvion or entering into agreements that may be 
utilized by the aggressor to the disadvantage of the party subject to the 
aggression. 

The provisions of the agreement, the announcement asserted, are en- 
tirely negative, intended merely to maintain peace by mutual] assurances 
of non-aggression and non-assistance to aggressors. 

United Press advices from Nanking on Aug. 29 reported that Foreign 
Minister Wong Chung-Hui, was careful to explain that the agreement had 
no military clauses. He said it was signed Aug. 21 and provides that: 

1. Both parties condemn recourse to war. 

2. In event of aggression against either signatory by a third power both 
China and Russia pledge themselves not to assist the aggressor. 

3. There is to be no modification of rights or obligations imposed by ear- 
lier treaties between the two powers. 

4. The treaty shall be effective for five years from Aug. 21, 1937. 

“The conclusion of the Chinese-Soviet pact marks the beginning of 
collective security among countries bordering on the Pacific, through mutual 
assistance and non-aggression,”’ a Foreign Office spokesman said. 

Its provisions are entirely negative in nature and are aimed merely at 
maintenance of peace, he added. The pact does not differ from similar 
agreements which Russia has signed with other powers. 


<i 
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Funds Remitted for Payment of 35% of Face Amount 
of Sept. 1 Coupons of State of San Paulo (Brazil) 
7% Gold Bonds, External Water Works Loan of 1926 


eps & Co. and J. Henry Schroder Banking Corp., as 
special agents for the State of San Paulo 7% secured sinking 
fund gold bonds external water works loan of 1926, an- 
nounced Sept. 1 that pursuant to the terms of Decree No. 23829 
of the Chief of the Provisional Government of the United 
States of Brazil, funds have been deposited with them 
sufficient to pay 35% of the face amount of the Sept. 1, 
1937 coupons of the above loan. The announcement added: 

Acceptance of such payment is optional with holders of the above bonds 
and coupons, but, if accepted by them, must be accepted in full payment 
of such coupons and of the claims for interest represented thereby. Coupon 
holders will receive $12.25 per $35 coupon and $6.125 per $17.50 coupon, 
upon surrender of coupons for cancellation accompanied by appropriate 
letter of transmittal, at the office of either of the special agents. 


~— 





Bondholders Committee Protests Against Plan of 
Antioquia, Colombia, to Use Income of Antioquia 
Railway for Public Works—Income Held Pledged to 
Service of 7% Bonds of Department, Due 19465, 
Now in Default 

The Bondholders Committee for Republic of Colombia, 
through its Executive Secretary, Lawrence E. de S. Hoover, 
has addressed a letter to the Governor of the Department of 

Antioquia, Colombia, protesting against the plan of the De- 

partment to use funds derived from income of the Antioquia 

Railway to build a highway, which funds it is contended are 

tte ed to the service of the Department of Antioquia 7% 

onds, series “‘A,” “B,” “C”’ and “D,” due July 1, 1945, and 
outstanding in amount of $17,092,000. Interest and sinking 
fund payments on the bonds have been in default since 

July, 1932. The Governor of Antioquia is authorized by a 

law adopted in June to contract a loan of 300,000 pesos to 

construct the Santa-Barbara-Pintado Highway and to take 
the funds from the income of the Antioquia Railway in the 
event the loan cannot be floated within six months. 
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Outstanding Argentine External 6% Bonds, Issue of 
Oct. 1, 1925, and Government Loan 1926 External 
6% Bonds, Public Works Issue of Oct. 1, 1936, 
Called for Retirement Oct. 1 
J. P. Morgan & Co. and the National City Bank of New 
York, as fiseal agents, have called for retirement at par and 
accrued interest on Oct. 1, 1937, out of moneys in the 
sinking fund, all of the outstanding Government ofjthe 
Argentine Nation external sinking fund 6% bonds, issue of 
Oct. 1, 1925, and all of the outstanding Argentine Govern- 
ment Loan 1926 external sinking fund 6% bonds, Public 
Works Issue of Oct. 1, 1926. Payment will be made upon 
presentation at the New York offices of either of the fiscal 
agents. 


-— 
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Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended Aug. 21 and Aug. 28 as Reported 
by SEC 

The Securities and Exchange Commission has made publie¢ 
summaries for the weeks ended Aug. 21 and Aug. 28 of 
the daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Aug. 14 were given in our issue 
of Aug. 21, page 1183. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. The 
following are the Commission’s figures for the weeks ended 
Aug. 21 and Aug. 28: 

ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEKS ENDED AUG. 21, AND AUG. 28, 1937 


























Sales Purchases 

Trade Date (Customers’ Orders to Buy) (Customers’ Orders to Sell) 

No.Ord., Shares Value No.Ord.| Shares Value 
ee eee 5,439| 137,562] 6,247,539) 4,775] 112,764] 4.822,502 
BE, Bl inncethoanans 5,060) 131,861] 5,893,740) 4,720) 114,047| 4,946,037 
ME: SEAGS éotinwncnce 5,227| 131,837] 5,814,947) 4,750) 114,943) 4,921,599 
DE DRGs ddtinowness 5,649) 147,447| 6,754,762) 5,010) 127,507| 5,863,787 
Aug. 20 and 21....... 8,247] 211,694) 9,525,813] 6,971| 174,024) 7,918,059 
Total for week..._- 29,622] 760,401/$34,236,711| 26,226) 643,285|$28,472,984 
BE Tic cicctcsvacaw’ 4,913] 120,267) $5,627,505) 3,730) 92,672] $4,571,479 
pv "SPS 4,182} 104,082} 5,024,992} 3,814) 92,257) 3,899,110 
Bs Maa thonnwesa 4,034] 103,747} 4,717,229} 3,590] 83,504) 3,574,811 
Se EE itininns és 6,936] 182,053) 8,233,250) 5,432) 137,550) 6,474,836 
Aug. 27 and 28...... 9,184) 226,464) 10,346,927) 7,605) 197,497) 8,711,070 
Total for week... _- 29,249| 736,613\$33,949,902' 24,171! 603,4891$27,231,306 
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Member Trading on New York Stock and New York 
Curb Exchanges—Figures for Weeks Ended July 
31 and Aug. 7 

Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 1,845,203 shares during the week ended Aug. 7, 
it was announced by the Securities and Exchange Commission 
yesterday (Sept. 3), which amount was 19.60% of total trans- 
actions on the Exchange of 4,706,090 shares. During the 
previous week ended July 31 (as announced by the SEC on 
Aug. 27) round-lot purchases and sales of stocks for the ac- 
count of the members, except odd-lot dealers, totaled 1,- 
744,367 shares; this amount was 19.57% of total transactions 
for the week of 4,457,870 shares. 

The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb Ex- 
change for their own account to total transactions on the 
Exchange. During the week ended Aug. 7 the member trad- 
ing was 388,455 shares, or 17.93% of total transactions of 
1,082,810 shares, while in the preceding week (ended July 
31) the Curb members traded in stocks for their own account 
in amount of 473,040 shares, which was 20.68% to total 
volume of 1,143,440 shares. 

The data issued by the SEC is in the series of current figures 
being published weekly, in accordance with its program 
embodied in its report to Congress last June on the ‘‘Feasi- 
bility and Advisability of the ey Segregation of the 
Functions of Broker and Dealer.”’ The figures for the week 
ended July 24 were given in our issue of Aug. 21, page 1183. 

In making available the data for the weeks ended July 31 
and Aug. 7 the Commission explained that the figures for 
total round-lot volume for the New York Stock Exchange and 
the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those Exchanges as dis- 
tinguished from the volume reported by the ticker. The 
total round-lot volume for the week ended Aug. 7 on the 
New York Stock Exchange, 4,706,090 shares, was 7.5% 
larger than the volume reported on the ticker. On the New 
York Curb Exchange total round lot volume in the same 
week, 1,082,810 shares, exceeded by 7.7% the ticker 
volume (exclusive of rights and warrants). For the week 
ended July 31 the total round-lot volume on the Stock Ex- 
change, 4,457,870 shares, was 8.3% r than the volume 





reported by the ticker, while on the Curb Exchange the total 
transactions of 1,143, 
ticker volume. 

The data published by the SEC are based upon reports 
filed with the New York Stock and Curb Exchanges by their 


respective members. 


shares were 7.6% in excess of the 


These reports are classified as follows 
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—Week Ended July31— Week Ended Aug. 7— 
New York New York New York New York 
Stock Curb Stock Curb 
Exchange Exchange Exchange Exchange 
Number of reports received.._.. 1,073 865 1,075 869 
Reports showing transactions: 
As specialists *....-.-------- 193 104 193 105 
Other than as specialists: 
Initiated on floor_....---- 240 65 222 53 
Initiated off floor--------- 289 115 310 123 
Reports showing no transactions 540 604 515 607 


* Note—On the New York Curb Exchange the round-lot transactions of special- 
ists “in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specfalists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 


entires in more than one classification. 
The following data made available by the SEC shows the 
roportion of trading on the New York Stock and New York 
Curb Exchanges done by members for their own account 
during the weeks ended July 31 and Aug. 7: 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week End, July 31 Week End. Aug. 7 











Total Per Total Per 
Jor Week Centa Jor Week Centa 
Total volume of round-lot sales effected on 
the Exchange. .....--.-------------- 4,457,870 4,706,090 
Round-lot transactions of members except 
transactions of specialists and odd-lot 
dealers in stocks in which registered: 
1. Initiated on the floor—Bought------ 258,230 267,690 
BONG. . 2. cn cwce cen nncenenssnccecee 301,730 274,040 
Total. ...------------------------ 559,960 6.28 541,730 5.75 
2. Initiated off the floor—Bought------ 171,230 186,775 
d.....------------------------ 214,737 245,458 
Total. ....--------------------- 385,967 4.33 432,233 4.59 
Round-lot transactions of specialists in 
stocks in which registered—Bought- -- 399,040 429,610 
Eddid eae ea cdbsbesoeeneesbesesese 399,400 441,630 
Total. ....----------------------- 798,440 8.96 871,240 9.26 
Total round-lot transactions of members, 
except transactions of odd-lot dealers 
in stocks in which registered—Bought- 828,500 884,075 
Sold... .......--------------------- 915,867 961,128 
Total. ......--------------------- 1,744,367 19.57 1,845,203 19.60 





Transactions for account of odd-lot dealers 
in stocks in which registered: 





1. In round lots—Bought---.-.--------- 205,230 210,480 
MONG, cn cdecleenudssadewers 117,150 136,880 
TOMES 6b a enc cvewencsoccbhssene 322,380 347,360 

2. In odd lots (including odd-lot transac- 
tions of specialists)—-Bought- - - - 683,574 725,096 
Piikcisne o0b0eedenn nessa Sasewe 764,155 801,449 
TOs o deen nncdbandsseheqegeb 1,447,729 1,526,545 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS FOR 
ACCOUNT OF MEMBERS * (SHARES) 


Week End. July 31 Week End. Aug. 7 
Total 

















Total Per Per 
Jor Week Centa Jor Week Centa 
Total volume of round-lot sales effected on 
pp WO IIS cs sad odgccsniwsivouioas 1,143,440 1,082,810 
Round-lot transactions of members, except 
transactions of specialists in stocks in 
which registered: 
1. Initiated on the floor—Bought------ 38,100 24,810 
Be ISR Ore eee eae 42,470 32,900 
| RRR aes ane gee ee te 80,570 3.52 57,710 2.66 
2. Initiated off the floor—Bought------ 39,135 40,435 
Deters ode eeestdewedacadestenl 49,460 32,300 
RS oo nabs cewscshesinecste 88,595 3.87 72,735 3.36 
Round-lot transactions of specialists in 
stocks in which registered—Bought- -- 136,895 124,030 
Is Wa nd was cade hancadveseatsmes 166,980 133,980 
Mi lk nds a aeebidichudsncbentaas 303,875 13.29 258,010 11.91 
Total round-lot transactions for accounts of 
all members—Bought----...--..---- 214,130 189,275 
RPES Gis 6h daca ws bones Khon adéwaaes 258,910 199,180 
Web sins Ka nunecederescusccnetsoce 473,040 20.68 388,455 17.93 
Odd-lot transactions of specialists in stocks 
in which registered—Bought----.-. .-- 94,614 92,669 
Pais oa chvnteibasctccuncceasen 64,819 61,276 
We ésdheccanckibhos netuscéhane 159,433 153,945 


* The term ‘‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ transac- 
tions includes both purchases and sales while the total Exchange volume includes 


only sales. 
a 


Market Value of Listed Stocks on New York Stock 
Exchange Sept. 1 $56,623,913,315, Compared with 
$59,393,594,170 Aug. 1—Classification of Listed 
Stocks 

As of Sept. 1, 1937, there were 1,254 stock issues aggre- 
gating 1,397,800,910 shares listed on the New York Stock 

Exchange with a total market value of $56,623,913,315, the 

Exchange stated on Sept. 2. This compares with 1,242 stock 

issues, aggregating 1,403,960,689 shares listed on the Ex- 

ehange Aug. 1, with a total market value of $59,393 594,170, 

and with 1,198 stock issues, aggregating 1,344,364,896 shares 

with a total market value of $54,532,083 ,004 on Sept. 1, 1936. 

The Exchange, in making public the figures for Sept. 1, 

1937, said: 

As of Sept. 1, 1937, New York Stock Exchange member total net borrow- 

{ngs in New York City on collateral amounted to $1,186,449,148. The 
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ratio of these member total borrowings to the market value of all listed 
stocks, on this date, was therefore 2.10%. Member borrowings are not 
broken down to separate those only on listed share collateral from those on 
other collateral; thus these ratios usually will exceed the true relationship 
between borrowings on all listed shares and their market values. 

As of Aug. 1, 1937, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $1,173,757,509. The ratio of these member total borrow- 
ings to the market value of all listed stocks, on that date, 
was therefore 1.98%. oI 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 
































Sept. 1, 1937 Aug. 1, 1937 
Market Aver. Market Aver. 
Value Price Value Price 
$ $ $ 3 
4,288,827,289] 37.40] 4,428,214,339] 38.73 
1,317,723,072| 25.08] 1,471,143,399] 22.97 
6,374,281,825| 74.44] 6,536,613,791] 76.35 
Pry yo ay 891,206,175} 41.89 
uilpment manufacturing..| 2,197,950,59 7.86] 2,391,946,759} 62.98 
aati sec iP: 3,314,933,646| 36.88| 3'399'135.062| 37.82 
I ne 531,302,021} 50.25] 542,805,215] 54.14 
Farm machinery...-....----.---.-- 1,044,420,628] 92.36] 1,095,366,142] 96.36 
AEE. hb i caccukandsuuneceeu 514,379,474] 28.73} 480,629,269] 29.72 
DA EE SEE one ncnecccossccsced 51,634,593] 10.27 57,537,861] 11.45 
Machinery and metals_........-...- 2,317,976,048, 37.22] 2,445,711,826] 39.36 
Mining (excluding iron)............- 2,463,099,746} 39.30) 2,578,120,601] 41.04 
pS REGS EE 6,650,465,478] 35.24] 7,157,248,534] 37.87 
Paper and publishing.............-.- 573,833,749] 30.35} 583,983,464) 30.94 
Retail merchandising .-..........-.-.- 2,872,550,182] 39.65] 2,995,186,873] 41.78 
Railways and equipments. -.......-- 4,912,698,784| 41.65] 5,227,269,587] 44.32 
Steel, iron and coke. .-.-....-------- 3,415,826,477| 69.35] 3,552,929,004| 74.27 
. 0, ee 302,672,419} 26.29 321.827.787| 27.95 
Gas and electric (operating) -.....-.-.-. 2,092,828,476] 29.52] 2,195,559,999] 31.21 
Gas and electric (holding).......-..--. 1,501,950,222|} 15.47] 1,659,594,488] 17.09 
Communications (cable, tel. & radio).| 3,776,579,453/100.62] 3,823,065,157/101.86 
Miscellaneous utilities. ............- 181,132,307] 16.95 196,154,541] 18.35 
RUBs.> cociccvbdudébocsweedunass 350,488,752) 15.26 393,315,396] 17.13 
Business and office equipment. -....-. 467,659,499) 41.30 482,874,938] 42.69 
Ship a 14,598,730) 6.97 15,251,926] 7.28 
Ship operating and building. ......-- 46,784,393] 15.45 46,259,823) 15.27 
iscellaneous businesses............ 121,152,179} 20.45 124,174,779] 20.97 
Leather and boots.........-.--.-.-- 226,128,994] 33.17 230,631,611) 35.25 
DRGs « cn ncessscimeddubbecicces 1,627,744,672} 61.16 1,668,112,829| 62.68 
Cs aneaneusdanteaabwamnenenal 38,832,204] 23.11 41,371,922] 24.63 
U. 8. companies operating abroad - - -- 885,307,753] 27.63 974,101,767] 30.40 
Foreign companies (incl. Cuba & Can.)| 1,316,126,465] 34.15) 1,386,269,306] 35.96 
All sted tet. o ncn cvees snes wien 56,623,913,315! 40.51159,.393,594,170| 42.30 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 





























Marke Average Marka Average 
Value Price Value Price 

1935— 1936— 
Sept. 1..-..| $39,800,738,378 | $30.44 ||Sept. 1-.-_-| $54,532,083,004 | $40.56 
- IL...-| 40,479,304,580 30.97 ||Oct. ----}| 55,105,218,329 40.88 
Nov. 1....| 43,002,018,069 32.90 ||Nov. 1..-..] 58,507,236,527 43.36 
- L....| 44,950,590,351 34.34 ||Dec. 1.-.-| 60,019,557,197 44.26 

1936— 1937— 
Jan. 1....| 46,954,581,555 35.62 ||Jan. 1-....| 59,878,127,946 44.02 
Feb. 1-..--.| 50,164,547,052 37.98 ||Feb. 1..-..] 61,911,871,699 45.30 
Mar. 1....| 51,201,637,902 38.61 ||Mar. 1...-| 62,617,741,160 45.46 
Apr. 1...-.| 51,667,867,515 38.85 ||Apr. 1...-]| 62,467,777,302 46.26 
May 1-..-.-.| 47,774,402,524 35.74 |;May 1..--| 57,962,789.210 41.80 
June 1....| 49,998,732,557 37.35 {|June 1...-| 57,323,818,936 41.27 
July ----| 50,912,398,322 38.00 |jJuly 1....| 54,882,327,205 39.21 
Aug. 1..-.] 54,066,925,315 40.30 |;Aug. 1_...] 59,393,594,170 42.30 
Sept. 1._--! 56,623,913,315 40.51 
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Four Rules Under Public Utility Holding Company 
Act Eased by SEC 


The Securities and Exchange Commission announced on 
Sept. 1 that it has amended four of its rules under the Public 
Utility Holding Company Act of 1935. The four rules 
amended are Rule 9C-3 (9), Rule 17C-4, Rule 17C-6 and 
Rule 17C-7. In explanation of the changes the Commission 
said: 

Rule 9C-3 (9), which provides an exemption from Commission approval 
for certain types of security acquisitions, has been amended to extend a 
similar exemption in cases where securities are acquired incidentally in a 
reorganization of public utility companies of the same State, when all ac- 
quisitions of utility assets have been expressly authorized by the State 
commission, 

Rule 17C-4 was amended to permit registered holding companies or their 
subsidiaries to have, under certain circumstances, as their officers or di- 
rectors representatives of owners of 10% of outstanding voting securities, 
regardless of such representative's financial connections. To complement 
this addition, Rule 17C-6, limiting the number of directors and officers hav- 
ing financial connections, was extended to include this new category. 

Rule 17C-7, allowing, under special circumstances, registered holding 
companies or their subsidiaries to have as officers or directors persons with 
financial connections in institutions located in territories served by the com- 
panies, was amended, so that an officer or director of such companies may 
occupy a similar position in any subsidiary company, even though the ter- 
ritory served by such subsidiary company does not meet the requirements 
set forth in the rule. 

ean canninneaee 


Dr. Duvel, Chief of CEA, Cautions Against Broad 
Authorizations for Use of Customers’ Funds 


Customers of commission merchants were cautioned on 
Aug. 27 by Dr. J. W. T. Duvel, Chief of the Commodity 
Exchange Administration, against signing authorizations 
giving broad authority over use of their accounts. ‘“‘Cus- 
tomers should look with disfavor upon any request of a com- 
mission merchant for an authorization to transfer or use 
excess funds which is too broad or indefinite in its provisions,”’ 
Dr. Duvel advised. His statement follows: 

Customers of futures commission merchants who trade in securities and 
unregulated commodities may, if they so desire, authorize the transfer of 
excess funds from regulated accounts to securities or unregulated accounts 
to avoid calls for margins on open trades in securities or in unregulated 
commodity futures. 
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While it is not the function of the CEA to give legal advice touching 
contractual relations between futures commission merchants and their 
customers, so many questions have been asked concerning the proper 
use of commodity customers’ funds in margining securities or commodities 
not covered by the Commodity Exchange Act that a suggested form of 
customer’s authorization has been prepared which we believe will be satis- 
factory to both customer and commission merchant. 

The suggested form reads as follows: 

‘Until further notice in writing, you are herby authorized and directed 
to transfer from my (or) our Regulated Commodity Account to my (or) our 
Securities Account or Unregulated Commodity Account such amount of 
excess funds as in your judgemnt may be necessary at any time to avoid 
the calling of margins on my (or) our open trades insecurities or in unregu- 
lated commodity futures. By ‘Regulated Commodity’ is meant any com- 
modity covered by the Commodity Exchange Act, i. e., wheat, cotton, rice, 
corn, oats, barley, rye, flaxseed, grain sorghums, mill feeds, butter, eggs 


and Irish potatoes. 
This authorization and order is conditioned upon your prompt confirm, 


tion in writing of any and all transfers of funds made pursuant hereto.’ 
“The use of this authorization should be confined,’’ Dr. Duvel said, ‘‘to 
those commodity customers only who actually trade in securities and 
unregulated commodities as well as in regulated commodities. Customers 
may direct the use of their excess funds to margin securities and unregulated 
accounts if they so desire, but they should be fully advised of thier right to 
trade without signing such authorizations: Customers should look with 
disfavor upon any request of a commission merchant for an authorization 
to transfer or use excess funds which is too broad or indefinite in its pro- 


visions. 
One of the primary purposes of the Commodity Exchange Act is the 


greater protection of funds of persons dealing in commodity futures. The 
law requires that customers’ margins and equities be dealt with as belonging 
to the customer for whom deposited and must be separately accounted for, 
but the CEA cannot protect customers’ funds if customers voluntarily 
sign away their control over such funds.” 

Dr. Duvel explained that by ‘‘regulated account”’ is meant 
an account covering commodities under the ,Commodity 
Exchange Act., i. e., wheat, cotton, rice, corn, oats, barley, 
rye, flaxseed, grain sorghums, mill feeds, butter, eggs and 
Irish potatoes. Customers’ margins and equities in such 
accounts must be segregated and cannot be dealt with as 
belonging to futures commission merchants. Unregulated 
accounts, Dr. Duvel said, as those covering commodities 
which do not come under the jurisdiction of the Commodity 
Exchange Act. 

The CEA recently (on Aug. 11) indicated that it would 
view with disfavor all contracts between futures commission 
merchants and customers purporting to give the commission 
firm blanket authority to use the customers’ funds at its 
diseretion. These views of the CEA were referred to in our 
issue of Aug. 21, page 1184. 

—_——_<g——_—_—__ 


New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $1,186,449,148 Aug. 3i—Increase 
of $12,691,640 Over July 31 and $212,664,564 Over 
Aug. 31, 1936 

Outstanding brokers’ loans on the New York Stock Ex- 
change increased during August to $1,186,449,148 at the 
end of the month, the Exchange made known on Sept. 2 in 
issuing its monthly compilation. This figure is $12,691,640 
in excess of the July 31 total of $1,173,757,508, and $212,- 

664,564 over the Aug. 31, 1936 figure of $973,784,564. 

During August, demand loans were above July 31 and 

Aug. 31, 1936, while time loans were less than on the two 

earlier dates. Demand loans on Aug. 31 were reported by 

the Stock Exchange at $872,462,148, against $836,864,420 

July 31 and $591,906,619 Aug. 31, 1936; time loans at the 

latest date amounted to $313,987,000, as compared with 

$336 ,893,088 and $381,878,415, respectively, a month and 

a year ago. 

The following is the compilation made available by the 

Exchange on Sept. 2: 

New York Stock Exchange member total net borrowings on collateral, 

contracted for and carried in New York, as of the close of business, Aug. 31, 

1937, aggregated $1,186,449,148. The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York 
banks or trust companies.-_--......-..------ $821,674,648 $313,172,000 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
TCT OE ROU WN ae, Si ok ohn hn cdccccckatn’s 50,787,500 815,000 
$872,462,148 $313,987,000 
Combined total of time and demand borrowings----..-..-.------ 1,186,449,148 
Totai face amount of ‘‘Government securities’ pledged as collateral 
for the borrowings included in items (1) and (2) above___.._-_--. 25,340,950 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Demand Loans Time Loans Total Loans 
1935— $ $ $ 
pO ee ee es 399,477,668 372,553,800 772,031,468 
GOs Bibbs ns cecndoskanccs 2,955, 418,266,300 781,221,869 
Pian ene ance edianne 335,809,469 456,612,100 792,421,569 
Plas cthenasessdnaneese .656,1 439,457,000 846,113,137 
| isdddinbaschdneddnacs 547,258,152 391,183,500 938,441,652 
1936— 
BB. Bsciedsdcusccsiveseo 600,199,622 324,504,713 924,704,335 
| ee een 631,624,692 292,695,852 924,820,544 
MEG Sicddanenkddoosneséen 753,101,103 243,792,915 996,894,018 
BEG. Bios 0 5h cddhoootewcae 688,842,821 375,107,915 1,063,950,736 
BEE Bib ddedcsctucconcocas 559,186,924 410,810,915 969,997,839 
COS Fr s6 Ss Sb dsas ccciccdarn 581,490,326 407,052,915 988,543,241 
SEE Thane cenéscsccevconts 571,304,492 396,076,915 967,381,407 
SE Sitathae op enencimoces 591,906,169 381,878,415 973,784,584 
GORE Oe dc cadedcehecssvced = -851,7: 372,679,515 971,531,244 
GEE Be bc cvdcvcevosedcunce 661,285,603 813,642,415 974,928,018 
WOPs Beaceedesaccctsecces 708,177,287 275,827,415 984,004,702 
~ 768,439, 282,985,819 1,051,425,161 
1937 
ee 719,105,327 307,266,765 1,026,372,092 
pS Ree ae 734,435,343 340,396,796 1,074,832,139 
MEPS Bhac o's cccwnttstbsuss we 792,419,705 366,264,500 , 158,684,205 
ABD, Bip accnesnctnsentioce 804,749,884 382,529,500 1,187,279, 
St ls dmnnéetnbe tenteans 777 ,836 642 374,376,346 1,152,212.988 
camels tne antnah inte quae Citi dd 818,832,335 367,495,246 1,186,327,581 
GE Gebsdacaccancscscecce ,864, 336,893,088 1,173,757 ,508 
SE Ma os os ctdoboasuaioss 872,462,148 313,987,000 1,186,449,148 
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Guaranty Trust Co., Discussing World Recovery and 
American Trade, Declares Most Prudent Policy 
for United States Is to Stimulate Both Branches 
of Foreign Trade 

According to the Guaranty Trust Co. of New York, “in 
view of all the complex elements involved in our future 
foreign trade relations, it may be said that perhaps the 
most prudent policy for this country to follow is one that 
proceeds gradually and that is designed to stimulate both 
branches of foreign trade.” Continuing, it says: 

Although the United States was the world’s largest exporter and next 
to the largest importer last year, several foreign countries registered con- 
siderably greater percentage gains in both exports and imports; and there 
*s much room for a further expansion of American participation in inter- 
national trade. 

And if, in the process of enlarging the volume of our foreign transac- 
tions, our export surplus should be reduced or an actual import balance 
should materialize for an extended period, it must be remembered that 
such a development is normal for a creditor nation. The situation need 
not be regarded as unwholesome so long as our altered international trade 
relationships do not occasion a sacrifice of export volumes that might 
react unfavorably on industry and agriculture, throwing American workers 
out of employment, reducing farm income, and jeopardizing American 
capital investments. 


These comments by the Guaranty Trust Co. are contained 
in the Aug. 30 issue of its monthly review, viz.: the “Guar- 
anty Survey,” in which it discusses “World Recovery and 
American Foreign Trade,” and in which it finds that de- 
velopments in American foreign trade have taken on a new 
significance in the last several months with the appearance 
of an unprecedented merchandise import surplus during a 
period when, despite numerous adverse situations, recovery 
in most nations of the world has been well sustained and 
purchasing power has been expanding. “Not only,” says the 
“Survey,” “have normal recuperative forces stimulated in- 
dustries activity throughout the world in the last few years, 
but more recently large-scale armament programs in many 
foreign nations have contributed an additional impetus to 
general business activity and created a demand for large 
quantities of import commodities.” In part, the “Survey” 
adds: 

The appearance of import surpluses growing out of American foreign 
trade in recent months in the face of expanded business activity abroad 
and a rise in aggregate world trade has given rise to much speculation in 
this country regarding the factors underlying this situation and the pos- 
sible effects on domestic economy of a prolonged tendency in this direction. 

T balance of trade is favorable or unfavorable not because it is either 
on the export or the import side, but because of its influence on the 
functioning of a given nation’s international economic and financial inter- 
course. A nation heavily in debt abroad, with depleted gold reserves, 
and badly in need of foreign raw materials, such as Germany, may 
rightly regard an export surplus as favorable; whereas a natiin with 
abundant gold resources and a large volume of investments abroad could 
hardly regard an indefinite continuation of substantial export surpluses 
as either beneficial or normal. Peng 

A realization of the importance of our export markets is undoubtedly 
reflected in the concern in some quarters because of the more rapid growth 
in imports than in exports in the last few years despite the revival in 
business and industrial activity throughout the world. Our traditional 
export surplus almost disappeared in 1936; and trade in every month thus 
far in 1937, with the exception of that in May, has resulted in an import 
surplus. 
Continued Import Surplus Uncertain 

The growth in imports so far this year is largely the result of expanding 
industrial activity that has created a greater need for imported raw 
materials. Also, last year’s poor crops necessitated larger purchases of 
foodstuffs abroad. The prices of imported raw materials and agricultural 
commodities have risen more rapidly than those of manufactured articles, 
which constitute a large portion of our exports, with the result that the 
aggregate value of imports has been raised to a greater extent by price 
factors than total exports. 

Favorable and Unfavorable Trade Balances 

The question arises as to the objectives that should be kept in view in 
negotiating future trade agreements. If developments later demonstrate 
that this Nation is tending toward a prolonged period of import surpluses, 
should efforts be made to alter the flow of trade? In contemplating this 
prospect it is well to avoid the popular misconception that an import 
surplus is an undesirable element in any nation’s economy. So general is 
this belief that an import surplus is popluarly, but often erroneously, 
referred to as an adverse balance of trade. 

The latest figures of the Department of Commerce show that American 
leng-term private investments in foreign countries total approximately 
$15,000,000,000. Obviously, we must permit foreign nations in some 
manner to build up balances in this country with which to make the pay- 
ments that these investments will require over a period of years. 

From the financial viewpoint, our monetary gold stock amounts to 
more than $12,500,000,000, including the sterilized metal. The economic 
welfare of many foreign countries, and indirectly of our own, would be 
enhanced by a repatriation of some of this metal; and this redistribution 
can come about only through loans or investments abroad or payments for 
imported merchandise. Finally, and by no means the least important, 
there is the consideration of international exchange. Certainly no long- 
term trade policy should be adopted until the lines along which international 
currency stabilization will take place are known, 


ian 
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Several Additional Federal Reserve Banks Lower 
Discount Rates from 2% to 144%—Action Taken 
by Boston, St. Louis, Kansas City, Dallas and 
San Francisco Institutions 

All but the Federal Reserve Banks of Philadelphia and 

Cleveland have lowered their discount rates in conformity 

with the ‘easy money” policy of the Board of Governors of 

the Federal Reserve System. This week the Banks at Boston, 

St. Louis, Kansas City, Dallas and San Francisco reduced 
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their rates from 2% to 14%%, following similar changes 
made recently by the Richmond, Atlanta, Chicago and 
Minneapolis institutions. The New York Reserve Bank a 
week ago also lowered its discount rate by % of 1%, but 
from 14% to 1%. The previous changes were referred to in 
our issue of Aug. 28, page 1343, and Aug. 21, page 1186. 
The rate of the Philadelphia Bank is 2% while that of the 
Cleveland Bank is 14%; the 14% rate of the Cleveland 
Bank has been in effect since May 11, 1935. 

The changes this week were initiated by the Federal 
Reserve Bank of Dallas, which, on Aug. 30, reduced its 2% 
rate, in effect since May 8, 1935, to 14%, effective Aug. 31. 
This was followed by the Banks at Boston and St. Louis on 
Sept. 1, the new 14% rate becoming effective on Sept. 2, 
and by the Banks at Kansas City and San Francisco on 
Sept. 2, the new 144% rate becoming effective yesterday 
(Sept. 3). The 2% rate at the Boston Reserve Bank had 
been in effect since Feb. 8, 1934; at the St. Louis Bank since 
Jan. 3, 1935; at the Kansas City Bank since May 10, 1935, 
and at the San Francisco Bank since Feb. 16, 1934. All of 
the changes have received the approval of the Board of 
Governors of the Federal Reserve System. é 


a 
ee 


Tenders of $226,780,000 Received to Offering of $100,- 
000,000 of Two Series of Treasury Bills—$50,072,000 
Accepted for 110-Day Bills at Rate of 0.422% and 
$50,028,000 for 273-Day Bills at Rate of 0.615% 

Of tenders totaling $226,780,000 received to the offering 
of $100,000,000 or thereabouts of two series of Treasury 
bills dated Sept. 1, 1937, Acting Secretary of the Treasury 
Taylor announced on Aug. 30 that $100,100,000 were 
accepted. The tenders to the offering, which was referred 
to in our issue of Aug. 28, page 1344, were received at the 
Federal Reserve banks and the branches thereof up to 
2 p. m., Eastern Standard Time, Aug. 30. Each series of 
the bills was offered in amount of $50,000,000 or thereabouts; 
one series was 110-day bills, maturing Dec. 20, 1937, and 
the other 273-day securities maturing June 1, 1938. 

Details of the bids to the two issues of bills were made 
available as follows on Aug. 30 by Acting Secretary Taylor: 


110-Day Treasury Bills, Maturing Dec. 20, 1937 
Total applied for, $103,158,000 Total accepted, $50,072,000 


Range: 
High 99.921—Equivalent rate approximately 0.259%. 


Low 99.860—Equivalent rate approximately 0.458%. 
Average price 99.871—Equivalent rate approximately 0.422%. 


(44% of the amount bid for at the low price was accepted.) 
273-Day Treasury Bills, Maturing June 1, 1938 
‘Total euateed for, $123 ,622,000 Total accepted, $50,028,000 
nge: 
High 99.621—Equivalent rate approximately 0.500%. 


Low 99.518—Equivalent rate approximately 0.636%. 
Average price 99.534—Equivalent rate approximately 0.615%. 


(91% of the amount bid for at the low price was accepted.) 


= 
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New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—To be Dated Sept. 8—$50,000,000 
of 104-Day Bills and $50,000,000 of 273-Day Bills 


Tenders to a new offering of $100,000,000, or thereabouts, 
of two series of Treasury bills, were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, yesterday (Sept. 3). The tenders to the 
offering had been invited on Aug. 31 by Acting Secretary of 
the Treasury Wayne C. Taylor. Each series of the bills, 
which were sold on a discount basis to the highest bidders, 
were offered in amount of $50,000,000, or thereabouts. One 
series was 104-day bills, maturing Dee. 21, 1937, and the 
other 273-day bills, maturing June 8, 1938; both series will 
be dated Sept. 8, 1937. The face amount of the bills of each 
series will be payable without interest on their respective 
maturity dates. There is a maturity of similar securities 
on Sept. 8 in amount of $50,027,000. 

In inviting the tenders to the offering on Aug. 31, Acting 
Secretary Taylor said: 

The bills will be issued in bearer form only, and in amounts or denomina- 
—_ of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompained by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 3, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Any tender which does not specifically refer to a particular series will be 
subject to rejection. Those submitting tenders will be advised of the ac- 
ceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve banks in cash or other 
immediately available funds on Sept. 8, 1937, provided, any qualified de- 
positary will be permitted to make payment by credit for Treasury bills 
maturing Dec. 21, 1937, allotted to it for itself and its customers up to any 
amount for which it shall be qualified in excess of existing deposits when so 
notified by the Federal Reserve Bank of its district. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
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taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 


possessions. 
Treasury Department Circular No. 418, as amended, and this notice 


prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
a 


Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for July 31, 1937, and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,459 804,383, as against $6,447 ,132,642 on June 30, 1937, 
and $6,161,947,699 on July 31, 1936, and comparing with 
$5,698 ,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 


a Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System, in the amount of $6.018,442.437 and (2) the redemption fund for 
Federal Reserve notes in the amount of $9,281,912 
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d Includes $1,800,000,000 Exchange Stabilization Fund; $1,214,146,973 inactive 
gold, and $140,971,716 balance of increment resulting from reduction in weight of 
the gold dollar. 

a $59,300,000 lawful money deposited as a reserve for Postal Savings 
ts. 


f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

a d Includes money held by the Cuban agency of the Federal Reserve Bank of 
anta. 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
Dotes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
eaual to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 
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President Roosevelt Completes Action on all Bills 
Approved by Congress—Signs Measures Providing 
for Export of Helium and Preservation of Wild Life 
—District of Columbia Airport Bill Vetoed—Presi- 
dent Departs for Five-day Cruise on Long Island 
Sound 
President Roosevelt on Sept. 2 sailed from Poughkeepsie, 
N. Y., on the yacht Potomac for a five-day cruise on Long 
Island Sound ,—after he had completed action on all legisla- 
tion passed at the recent session of Congress. It was made 
known at the temporary White House offices at Hyde Park, 
N. Y., that of the 937 measures sent to the President, he had 


signed 897 and vetoed 40; this was reported in Hyde Park 
advices of Sept. 2, to the New York ‘‘Times”’ of Sept. 3, 
which said: 

Figures made public at the temporary White House offices here showed 
that Mr. Roosevelt had sent 17 vetoes to Congress during the session. Of 
these two were overridden by two-thirds of each house. They were the bill 
renewing for another five years the five-year premium term war-risk policies 
for veterans and the bill continuing low rates of interest by the Federal Land 
Banks. 

The remaining 23 vetoed bills had pocket vetoes, the President with- 
holding his signature after Congress adjourned. In each case he issued a 
statement explaining his reasons for not signing the bill. 


The President on Sept. 2 signed the Wagner-Steagall low- 
cost housing bill, the text of which is given elsewhere in our 
issue of today, a measure providing for the sale abroad of 
helium, and two bills affecting wild life. The President also 
gave a pocket veto to a measure for the enlargement of the 
Washington-Hoover Airport, in Washington, D. C. As to 
this veto, Associated Press advices from Hyde Park, Sept. 
2, reported: 

President Roosevelt today vetoed the District of Columbia airport bill on 
the ground, among other things, that ‘‘the principal aviation field of the 
national capital should not be owned or controlled by any private corpora- 
tion."’ 

He said furthermore that because of the importance of air traffic to and 
from the district the Government of the United States ‘‘could well afford 
two fields.” 

“After careful consideration,’’ he said, “I am of the belief that the 
Gravelly Point site should be developed for use in all good weather, when 
there are no river fogs or bad flying conditions. This site is within 10 
minutes of the center of Washington. It could be used by the large trans- 
port planes on probably 80 per cent of all flying days.”’ 

At the same time the President said he believed the Government should 
develop an additional field—on high land not subject to fogs. 

“Such a field,”” he added, ‘“‘either at Camp Springs or at some similar site, 
could be made ready in a very few months of work and would be used during 
the comparatively small numbers of days when the Gravelly Point site is 
unsafe because of river fogs."’ 

He said he would ask Congress immediately upon re-convening to take up 
“this matter as quickly as possible .”’ 

“‘Further,’’ he continued, “I am asking the Secretary of Commerce, unti] 
such time as a high level field can be made available, to close the Washing- 
ton-Hoover airport to all planes, wherever, in the judgment of the Bureau 
of Air Commerce, landing on or taking off from that field is unsafe. 


In commenting on the two measures signed by the Presi- 
dent that day affecting wild life, a dispatch from Hyde Park, 
me 2, to the New York ‘‘Herald-Tribune” of Sept. 3, 
noted: 


President Roosevelt signed a bill authorizing the distribution of ap- 
proximately $2,760,000 annually to the states for development of wild- 
life breeding and protective projects. 

To get the money, states will be required to contribute one-third as much; 
The minimum Federal grant to a state will be $15,000, the maximum 
$150,000. 

The Secretary of Agriculture will make allotments on the basis of area 
and the number of hunting licenses seld. Two states, New York and 
Pennsylvania, will be eligible for the maximum, officials said. 

The new law requires the states to enact assenting legislation. 

The Federal share of the funds will be paid from existing taxes of fire- 
arms, ammunition and other sports equipment. 

Another measure relating to animal life and signed by the President 
today was the Dimond bill, which authorizes a $2,000,000 appropriation to 


purchase Alaska’s reindeer herds owned by white men and distribute them * 


among the Eskimos and Indians. The measure also prohibits future white 
ownership of the deer. 

In recent years whites have gradually made inroads into the industry and 
sponsors of the legislation asserted many natives lost control of herds upon 
which they were dependent for food and clothing. 
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On the Final Congressional Action helium export bill was 
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recorded just prior to the adjournment. The following re- 
garding the measure is from an account to the New York 
“Times” of Sept. 3 from Poughkeepsie, Sept. 2, by Robert 
P. Post, correspondent of the ‘“‘Times”’: 

The Helium Bill was introduced in Congress as a result of the disaster 
early this spring when the dirigible Hindenburg, inflatd with inflammable 
hydrogen gas, blew up and burned at Lakehurst, N. J., with a heavy loss of 
life. With the United States virtually controlling the world’s supply of 
helium, which is not inflammable, the bill was passed to amend existing 
regulations and allow helium to be sold abroad in limited quantities for 
commercial and medicinal use only. cd 

The approval of six government departments is necessary under the bill 
before any sale can be made, including that of the army and navy. Experts 
from these two departments have said that sales to Germany in limited 
quantities would have no military significance because of the difficulty of 
storing any reserves. 

The bill is designed also to strengthen the governmental control of 
helium. 


Previous reference to the measure appeared in our issue of 
Aug. 21, page 1192. 


-— 
> 





President Roosevelt in Message to Williamstown 
(Mass.) Institute Holds Structure of Democracy 
Rests on Public Opinion—Finds ‘‘Too Complacent”’ 
Those Who Say Democracy Is Challenged Abroad— 
Urges Vigilance Against ‘“‘Small Minority’’ Seeking 
to Thwart Will of Majority—Stresses Freedom of 
Press and Speech 


In summing up the “complex and composite interests” 
constituting “what we mean by American democracy,” Presi- 
dent Roosevelt, in a message to the Institute of Human Re- 
lations, pointed to three powerful agencies in the creation 
of public opinion—the press, motion pictures and radio, and 
declared it to be our duty to see that these agencies, through 
adherence to the highest ideals, are maintained as agencies 
for the creation of wholesome relationships among the vari- 
ous religious, cultural and other groups which make up the 
American people. “Our Nation,” the President added, “has 
ever held aloft the torch of human freedom, freedom of 
press, speech, of conscience, of assembly.” The President, 
in declaring that “the whole structure of democracy rests 
upon public opinion,’ referred to some among us as “a 
little too complacent” in holding that democracy “is chal- 
lenged abroad,” and questioned whether “within our own 
gates” there may not be “a small minority” .. . “pay- 
ing lip service to democracy “who seeks by every means 
within its power to thwart the will of the majority.” The 
President’s letter was addressed to Dr. Everett R. Clinchy, 
Director of the Institute of Human Relations, which opened 
a six-day session at Williamstown, Mass., on Aug. 29, to 
discuss “Public Opinion in a Democracy,” under the sponsor- 
ship of the National Conference of Jews and Christians. 
The meeting was opened by Dr. Harry A. Garfield, Presi- 
dent emeritus of Williams College. Dated Aug. 20, and 
made public Aug. 29, President Roosevelt’s message follows: 

The White House, Washington, Aug. 20, 1937. 

Dear Dr. Clinchy: I am glad to learn that the Institute of Human 
Relations, to be held under the auspices of the National Conference of 
Jews and Christians, proposes to concern itself this year with the con- 
sideration of an American public opinion which shall maintain and develop 
democracy. Few subjects could be of more vital interest at this par- 
ticular time. The very theme of the Institute, “Public Opinion in a 
Democracy,” is stimulating as well as inspiring. 

The whole structure of democracy rests upon public opinion. Indeed, 
under a government which functions through democratic institutions, we 
are ruled by public opinion. Only through the full and free expression of 
public opinion can the springs of democracy be renewed and its institu- 
tions kept alive and capable of functioning. 

There are among us some who are a little to complacent these days in 
the assertion that democracy as a system of government is challenged 
abroad. Can we be too sure that it is not distrusted right here within 
our own gates by a small minority, powerful and articulate, which, paying 
lip service to democracy, seeks by every means within its power to thwart 
the will of the majority? Let us not forget that eternal vigilance is the 
price of liberty. 

We have today three powerful agencies in the creation of public opinion: 
the press, motion pictures, radio. Ours, then, is the duty to see that these 
ugencies, through adherence to the highest ideals of truth, justice and fair 
play, are maintained as public agencies for the creation of wholesome rela- 
tionships among the various cultural, religious, racial and economic inter- 
est groups which make up the American people. The sum of these complex 
und composite interests constitutes what we mean by American democracy. 

Our own Nation, for its own guidance and for the guidance of other 
peoples if they will follow it, has ever held aloft the torch of human free- 
dom, freedom of press, of speech, of conscience, of assembly. 

Ours is the duty, and the National Conference of Jews and Christians, 
through this forthcoming Institute of Human Relations, can be a potent 
agency in guaranteeing that our torch of freedom shall never be lowered. 
Rather must we strive by every legitimate means to increase the light of 
that torch that its rays may extend ever farther, that its splendor may 
be seen by all men. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
oo 


President Roosevelt Signs Rivers and Harbors Bill 
Providing $53,716,525 for Improvements—Asks that 
Survey of Pollution of Ohio River be Conducted by 
Special Committee 

The $53,716,525 omnibus appropriation bill authorizing 
the construction, repair and preservation of certain public 
works on rivers and harbors was signed by President Roose- 
velt on Aug. 26. The President, in signing the measure, 
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asked that a special committee of three, comprising ‘‘an 
Army engineer, a representative of the Public Health Service 
and a non-Government expert on pollution,’’ be appointed 
to conduct the survey of pollution of the Ohio River provided 
for in the bill, instead of the Public Health Service. 

As originally passed by the House on July 1, the measure 
authorized projects totaling $32,275,300, by the Senate, in 
approving it on Aug. 5, increased the amount to $48,715,525. 
The $53,716,525 finally adopted was arrived at in conference, 
the conference report having been adopted by the Senate on 
Aug. 11 and by the House on Aug. 12. The remarks of 
President Roosevelt in affixing his signature to the bill were 
reported as follows in Washington, United Press, advices of 
Aug. 27: 

In signing the so called Rivers and Harbors bill I note that provision is 
made for a pollution survey of the Ohio River by the War Department. 

Obviously a survey of this nature falls properly under the jurisdiction of 
Public Health Service. I am, however, asking the Secretary of War and 
the Secretary of the Treasury to join in the appointment of a committee of 
three to conduct this survey—an Army engineer, a representative of the 
Public Health Service and a non-Government expert on pollution problems. 

ee 


President Roosevelt Signs Sugar Control Bill Although 
Disapproving Restrictions Against Hawaii and 
Puerto Rico—Finds ‘‘Ray of Hope’? Inasmuch as 
“Refining Monopoly” Will Soon Be Dissolved— 
Discloses Assurances Given by Congressmen 


President Roosevelt on Sept. 1 signed the Sugar Control 
bill and in so doing issued a formal statement in which he 
declared that the ‘‘system of quotas provided in the bill is, 
on the whole, equitable,”’ but added that the measure “has 
been seriously impaired in its value by the inclusion of a 
provision intended to legalize a virtual monopoly in the 
hands of a small group of seaboard refiners.’’ However, the 
President said that there is some solace in that the bill ‘‘pro- 
vides that this refining monopoly shall terminate on March 1, 
1940, whereas the beet and cane producers’ quota is extended 
to Dee. 31, 1940.”" The President expressed the hope that 
the next session of Congress will consider repealing or shorten- 
ing the clause continuing the refining monopoly. 

The sugar bill, which represents a ‘‘compromise”’ between 
Congress and the Administration and which supplants the 
Jones-Costigan Sugar Control Act of 1934, due to expire at 
the close of this year, was adopted by Congress on Aug. 20 
when the House approved a conference report previously 
agreed to the preceding day by the Senate. Previous refer- 
ence to the bill appeared in our issues of Aug. 28, page 1345, 
and Aug. 21, page 1193. Because of President Roosevelt's 
opposition to the limitations imposed by the measure on 
imports of refined sugar from Hawaii and Puerto Rico, to be 
in effect until March 1, 1940, it had been anticipated that 
he might veto the bill. The President in his statement of 
Sept. 1 said that since the passage of the bill he had been 
given assurances by Senators “representing the great majority 
of continental sugar producers,” and also from responsible 
leaders of the House, that, first, refined sugar quotas will be 
dealt with separately when the sugar bill comes up for re- 
newal; second, Hawaii and Puerto Rico should not be dis- 
criminated against; third, when the limitations on refined 
sugar quotas terminate, legislation will be attempted to 
equalize minimum labor standards as between mainland and 
offshore refineries; and fourth, adequate protection will be 
given in future legislation to the ‘‘American housewife.” 

The following is the text of President Roosevelt’s state- 
ment: 

The problem before me raised by the enactment of H. R. 7667—the 
so-called sugar bill—is that the bill, intended primarily to benefit the 
many thousands of farmers who produce beets and sugar cane and those 
who, at the place of production, refine the raw material into sugar, has been 
seriously impaired in its value by the inclusion of a provision intended to 
legalize a virtual monopoly in the hands of a small group of seaboard 
refiners. 

I am primarily concerned with the interests of the domestic beet and cane 
growers and of the cane growers in the islands which are under the American 
flag and the cane growers of some of our close neighbors, such as Cuba. 

So far as all of these growers, domestic and insular, are concerned, the 
system of quotas provided in the bill is, on the whole, equitable. From 
this, the most important objective of the bill, I have no reason to disagree. 

The sole difficulty relates to a little group of seaboard refiners who, 
unfortunately, for many years were able to join forces with domestic pro- 
ducers in the maintenance of a continuing and powerful lobby in the national 
capital and elsewhere. This lobby has cost the stockholders of these refining 
companies millions of dollars, and it has been wholly unnecessary so far as 
protection of the domestic beet and cane sugar producers has been con- 
cerned. 

It is with great regret, therefore, that I find that the Congress has ac- 
corded a status quo continuation of this seaboard refinery monopoly for 
two and a half years to come. The bill in this respect gives only one ray of 
hope—for it provides that this refining monopoly shail terminate on March 
1, 1940, whereas the beet and cane producers‘ quota is extended to Dec. 31, 
1940. 

Since the passage of the bill I have been given the following assurances 
by Senators representing the great majority of continental sugar producers: 


1. That their ery Snares in sugar legislation is to afford protection 
to the growers of sugar ts and sugar cane in all domestic sugar-producing 
areas of the United States and when the Sugar Act of 1937 comes up for 
renewal they will endeavor to deal with the question of refined sugar quotas 
in a se te measure. 

2. That they recognize the fact that Hawaii and Puerto Rico and the 
Virgin Islands are integral parts of the United States and should not be 
discriminated against. 

3. That when the refined sugar quotas for Hawaii, Puerto Rico and the 
Virgin Islands are terminated, they will endeavor to enact legislation pro- 
viding that minimum labor standards in sugar refineries in these offshore 
— — not be lower than the minimum standards in refineries on the 
mainland. 

4. That in future legislation they will see to it that the American house- 
wife is protected adequately. 
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I have received similar assurances from responsible leaders of the House of 
Representatives. In view of these assurances, therefore, I am approving the 
bill with what amounts to a gentleman’s agreement that the unholy alliance 
between the cane and beet growers on the one hand and the seaboard 
refining monopoly on the other, has been terminated by the growers. That 
means that hereafter the refiners’ lobby should expect no help from the 
domestic growers. That is at least a definite step in the right direction. 

I hope that the next session of the Congress will consider repealing or 
shortening the clause which continues the refining monopoly to March 1, 
1940; but even if Congress does not then act, the end of the monopoly is 
definitely in sight and I sincerely trust that nothing will be done by the 
domestic growers of beets and cane to perpetuate it. The monopoly costs 
the American housewife millions of dollars every year and I am just as 
concerned for her as I am for the farmers themselves. 
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President Roosevelt Signs Bonneville (Ore.) Power 
Project Bill—Provides for Completion of Project 
and Sale of Excess Electric Energy 

President Roosevelt on Aug. 20 signed a bill authorizing 
the completion, maintenance and operation of the Bonne- 
ville navigation and power project on the Columbia River, 
at Bonneville, Ore., and North Bonneville, Wash. The 
measure provides for the completion of the building of the 
dams, locks, power plant and appurtenant works now under 
construction, and provides for the sale of excess electric 
energy generated at the project. The surplus electric 
energy remaining after the operation of the dam and locks 
and the navigation facilities employed in connection there- 
with, will be turned over to an administrator who will make 
all arrangements for the sale and disposition of the energy. 

The administrator, who will receive $10,000 annually, and 

who will be appointed by the Secretary of War, will act in 

consultation with an advisory board to which the Secretary 
of War, the Secretary of the Interior, the Federal Power 

Commission and the Secretary of Agriculture will each name 

a representative. The legislation specifies that this ‘“‘form 

of administration . . is intended to be provisional 

pending the establishment of a permanent administration 
= Bonneville and other projects in the Columbia River 
asin.” 

Completion of the dam will be under the direction of the 

Secretary of War and the supervision of the Chief of En- 

gineers. The Secretary of War is authorized by the act ‘‘to 

install and maintain additional machinery, equipment, and 
facilities for the generation of electric energy at the Bonne- 
ville project when in the judgment of the administrator such 
additional generating facilities are desirable to meet actual 
or potential market requirements for such electric energy. 

The Bonneville power project bill had been passed by the 

House and by the Senate on Aug. 9, but was sent to confer- 

ence for the adjustment of several minor Senate amendments. 
A conference report on the measure was agreed to by both 
the House and Senate on Aug. 12 and the measure sent to 
the President. We gave previous reference to the bill in 
these columns of July 31, page 690. 
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President Roosevelt Signs Measure for Census of 
Unemployed—President Opposed to MHouse-to- 
House Canvass—Text of Measure 

President Roosevelt on Aug. 30 signed a bill providing for 
the taking, before April 1, 1938, of a census covering partial 
employment and unemployment together with the occupa- 
tions in each category and other related matter. Adoption 
of the bill by Congress was referred to in our issue of 

Ang. 28, page 1348. In advices from Hyde Park, N. Y., 

where President Roosevelt is staying, it was stated that 

the President signed the measure on the understanding that 
the unemployed are not compelled to register and that there 
will be no house-to-house canvass. 

Under the measure the President is authorized to pre- 
seribe the necessarv rules and regulations and to determine 
the amount necessary to meet the cost of the census, the 
funds to come from the Emergency Relief Appropriation 

Act of 1987. The census will be taken under an adminis- 

trative committee set up under the bill consisting of the 

Secretary of Commerce, the Secretary of Labor, the Works 

Progress Administrator, the Chairman of the Social Security 

Board, the Chairman of the Central Statistical Board and 

the Director of the Census. The following is the text of the 

bill signed by President Roosevelt on Aug. 30: 
SEVENTY-FIFTH CONGRESS—FIRST SESSION 


8. 2705 
A BILL 


To provide for the taking of a census of partial employment, unemploy- 
ment, and occupations, and for other purposes. 

Be it enacted, &c., That to provide information concerning the numbers, 
classes, and geographical distribution of persons in the United States 
partially employed and unemployed and their dependents and income, and 
concerning industries and occupations of partially employed and unem- 
ployed persons to aid in the formulation of a program for reemployment, 
social security, and unemployment relief for the people of the United 
States, the President shall cause to be taken on or before April 1, 1938, a 
census of partial and total unemployment, and occupations, and including 
such other related information as shall be deemed in the public interest 
in the 48 States and the District of Columbia and the Territories of 
Hawaii and Alaska. 
(a) The questions to be included in this census and the detailed informa- 
tion to be enumerated shall be determined upon by a committee consisting 
of the Secretary of Commerce, the Secretary of Labor, the Works Progress 
Administrator, the Chairman of the Social Security Board, the Chairman 
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of the Central Statistical Board, and the Director of the Census, or their 
authorized representatives. 

Sec. 2. The provisions, including penalties, of the Act approved June 18, 
1929 (46 Stat. 21; U. S. C., Supp. VII, title 13, ch. 4), except Sections 
9 to 11, inclusive, thereof, shall, so far as not inapplicable, apply to the 
taking of the census provided for in Section 1 of this Act: Provided, how- 
ever, That temporary personnel required to carry out the purposes of this 
Act shall be appointed without regard to the Classification Act of 1923: 
Provided further, That the administering agency is authorized to call upon 
the other departments or agencies of the Federal Government for informa- 
tion relating to, and for assistance in connection with the census herein 
provided for; and the administering agency is authorized to cooperate with 
and to use the information secured by such State and local agencies as 
may have data pertinent to this ecnsus. 

Sec. 3. To meet the expenses of this Act the Secretary of the Treasury 
is authorized to make available from the Emergency Relief Appropriation 
Act of 1937 such an amount as the President may’ determine to 


necessary. : 
Sec. 4. The President is authorized to make such rules and regulations 


48 are necessary to carry out the provisions of this Act and such provisions 
of the Census Act of 1902, as amended, as are applicable. 
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President Roosevelt Signs Flood Control Bill Author- 
izing $34,177,000 of New Projects—Includes $24,- 
877,000 for Erection of Floodwalls Along Ohio 
River—Text of Measure 

President Roosevelt announced on Aug. 29, at Hyde Park, 
N. Y., that he had affixed his signature to a flood control 
bill authorizing $34,177,000 of new projects, including $24,- 
877,000 for construction of levees, floodwalls and drainage 
structures for the protection of cities and towns in the Ohio 
River Basin. It is stated that the bill was approved on 
Aug. 28. The President is said to have signed the measure 
although opposed to a provision giving him authority to 
remit up to 50% of property contributions now required by 
cities and towns, when, in his discretion, such communities 
are incapable of meeting them. 

The measure was sent to the President on Aug. 20 when 
the Senate adopted a conference report approved the pre- 
ceding day by the House. The House originally passed the 
measure on July 19, and the Senate amended and passed it 
on Aug. 13. It was sent to conference after the House on 
Aug. 16 refused to concur in the Senate amendments in- 
sisted upon by the Senate. The following is the text of the 


measure: 
[SEVENTY-FIFTH CONGRESS—FIRST SESSION] 
[H. R. 7646] 
AN ACT 


‘To amend an Act entitled ‘‘An Act authorizing the construction of certain 
public works on rivers and harbors for flood control, and for other 
purposes”, approved June 22, 1936. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Act entitled “An Act 
authorizing the construction of certain public works on rivers and harbors 
for flood control, and for other purposes’, approved June 22, 19386, is 
hereby amended by adding a third paragraph reading as follows under 
the heading “Ohio River Basin” in section 5: 

“Levees, floodwalls, and drainage structures: Construction of levees, 
floodwalls, and drainage structures for the protection of cities and towns 
in the Ohio River Basin, the projects to be selected by the Chief of Engi- 
neers with the approval of the Secretary of War, in accordance with the 
report of the Chief of Engineers in House Committee on Flood Control 
Document Numbered 1, Seventy-fifth Congress, first session, at a cost 
not to exceed $24,877,000 for construction which is hereby authorized to 
‘be appropriated for this purpose: Provided, That the protection for Pitts- 
burgh, Pennsylvania, is to be interpreted as applying to the metropolitan 
district of Pittsburgh: Provided further, That the local cooperation re- 
quired by section 3 is complied with: Provided further, That if, after 
investigation, the President finds that any city or town is, by reason of its 
financial condition, unable to comply with the requirements of section 3 
as to local cooperation, he is hereby authorized to waive such require- 
ments on any individual project not to exceed 50% of the estimated costs 
of the lands, easements, and rights-of-way: Provided further, That any 
funds appropriated for the fiscal year 1938 to carry out the provisions of 
the Flood Control Act of June 22, 1936, may be used for plant, material, 
supervisory, and skilled services necessary in the execution of the projects 
authorized herein, with relief labor, furnished under the provisions of the 
Emergency Relief Appropriation Act of 1937. 

Sec. 2. That the Secretary of War is hereby authorized to approve 
the expenditure of not to exceed $300,000 per year, from any appropria- 
tions heretofore or hereafter made for flood control, in removing accumu- 
lated snags and other debris and clearing of channels in navigable streams 
and tributaries thereof when in the opinion of the Chief of Engineers such 
work is advisable in the interest of flood control: Provided, That not more 
than $25,000 shall be expended for this purpose on any single stream in 
any one year. 

Sec. 3. That, in order to further the declaration of policy and prin- 
ciples declared in sections 1 and 2 of the Flood Control Act approved 
June 22, 1936, and to supplement the preliminary examinations and 
surveys which the Secretary of War has heretofore been authorized and 
directed to make of waterways with a view to the control of their floods, 
the Secretary of Agriculture be, and he is hereby, authorized and directed 
to cause preliminary examinations and surveys to be made for run-off and 
water-flow retardation and soil-erosion prevention on the watersheds of 
said waterways, the costs thereof to be paid from appropriations heretofore 
or hereafter made for such purposes. 

Sec. 4. That section 3 of the Act entitled “An Act authorizing the 
construction of certain public works on rivers and harbors for flood con- 
trol, and for other purposes”, approved June 22, 1936, is hereby amended 
by adding the following subsection (d): 

“As a condition to the extending of any benefits, in prosecuting meas- 
ures for run-off and water-flow retardation and soil-erosion prevention 
authorized by Act of Congress pursuant to the policy declared in this 
Act, to any lands not owned or controlled by the United States or any 
of its agencies, the Secretary of Agriculture may, insofar as he may deem 
necessary for the purposes of such Acts, require— 
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““(1) The enactment and reasonable safeguards for the enforcement of State and 
local laws imposing suitable permanent restrictions on the use of such lands and 
otherwise providing for run-off and_water-flow retardation and soil-erosion prevention; 


“(2) Agreements or covenants as to the permanent use of such lands; and 
“(3) Contributions in money, services, materials, or otherwise to any operations 
conferring such benefits.” 


Sec. 5. That section 6 of the Act entitled “An Act authorizing the 
construction of certain public works on rivers and harbors for flood con- 
trol, and for other purposes”, approved June 22, 1936, is hereby amended 
by adding to the list of localities at which preliminary examinations and 
surveys are authorized to be made the following names: 

“Connecticut and Chicopee Rivers. 

“Pawtuxet River, Rhode Island. 

“Conewango Creek and Davis Brook in Chautauqua County and Cat- 
taragus County, New York. 

“Battenkill, New York. 

““Mettawee River, New York. 

“Tlion, Steel Creek, New York. 

“Delaware River. 

“Youghiogheny River watershed above Dawson, Pennsylvania. 

“North Branch of Potomac River and its tributaries in the vicinity of 
Keyser, West Virginia. 

“Kissimmee River Valley and its tributaries, Florida. 

“Estero River, Imperial River, Corkscrew River (Horse Creek), Gordon 
River, Rock Creek, Hendry Creek, Mullock Creek, and Six Mile Cypress 
Slough, all in Florida. 

“Quiver River, Mississippi. 

‘Sunflower River, Mississippi. 

“Clarksville, Memphis, and Nashville, Tennessee, with a view to sub- 
mitting comprehensive plans for flood protection to Congress. 

“Dugdemonia Bayou, Louisiana. 

“Boeuf River, Catahoula, Franklin, 
and Morehouse Parishes, Louisiana. 

“Bayou Macon, Franklin, Madison, Richland, East Carroll, and West 
Carroll Parishes, Louisiana. 

“Outchita River and tributaries, Louisiana. 

“San Jacinto River, and its tributaries, in Montgomery, Walker, San 
Jacinto, Grimes, Waller, Liberty, and Harris Counties, Texas. 

“Brazos River and its tributaries, Texas. 

“Saline River, Arkansas. 

“*The Narrows’ on Fourche La Fave River in Scott County, Arkansas. 

“Walnut Bayou in Little River County, Arkansas. 

“Tllinois Bayou, Pope County, Arkansas. 

“Big Piney Creek in Pope and Johnson Counties, Arkansas. 

“Fourche La Fave River, in Perry, Yell, and Scott Counties, Arkansas. 

*“Palarm Creek, a tributary of the Arkansas River, in Faulkner and 
Pulaski Counties, Arkansas. 

“Bayou Meto Basin, a tributary of the Arkansas River in the State of 
Arkansas. 

“Sulphur River, Arkansas. 

“Poteau River, Arkansas. 

“Grand (Neosho) River and its tributaries, Oklahoma, Kansas, Missouri, 
and Arkansas. 

“Platte River in the vicinity of Schuyler, Nebraska. 

“Little Osage River, Kansas. 

“Yellowstone River, Montana. 

“Arkansas River in Sequoyah and Haskell Counties, Oklahoma. 

“Sans Bois Creek in Haskell and Latimer Counties, Oklahoma. 

“North Canadian River, Oklahoma and Texas. 

“South Canadian River, Oklahoma. 

“Cimarron River, Oklahoma and Kansas. 

“Beaver River, Oklahoma. 

‘“Washita River, Oklahoma. 

“Fountaine Que Bouille (Fountain) River and its tributaries, Colorado. 

“Cherry Creek and its tributaries, Colorado. 

“Mississippi River and tributaries in Memphis and Shelby County, 
Tennessee. 

“Wyaconda River in Clark and Lewis Counties, Missouri. 

“South Fabius River in northeast Missouri. 

“Charitan River in Schuyler County, Missouri. 

“Galena River (Fever River) in Illinois and Wisconsin. 

“Floyd River, Iowa. 

“Little Sioux River, Iowa. 

“Cedar River, Iowa. 

“Chariton River, Iowa. 

“Iowa River, Iowa. 

“Boyer River, Iowa. 

“Turkey River, Iowa. 

“Nishnabotna River, Iowa. 

“Bureau Creek and tributaries, Illinois. 

“Tllinois River and the Fox River at Ottawa, Illinois. 

“Mackinaw River, Illinois. 

“Kickapoo River, Wisconsin. 

“Gilmore Creek, Winona County, Minnesota. 

“Root River, Fillmore, Mower, Olmsted, Winona, and Houston Counties, 
Minnesota. 

“Zumbro River and the Whitewater River in southeastern Minnesota. 

“White River, South Dakota. 

“Bad River from Philip to Fort Pierre, South Dakota. 

“Flathead River ard tributaries in Flathead County, Montana. 

“Kiskiminitas River, Pennsylvania. 

“Kiskiminitas and Conemaugh Rivers and their tributaries, Pennsylvania. 

“Tygart River and tributaries in the vicinity of Elkins, West Virginia. 

“Buckhannon River and Middle Fork River and their tributaries in the 
vicinity of Buckhannon, West Virginia. 

“Cumberland River and its tributaries in the vicinity of Nashville, 
Tennessee. 

“Cumberland River and its tributaries in the vicinity of Clarksville, 
Tennessee. 

“Girty’s Run, in Allegheny County, Pennsylvania. 

“Clinton River, Michigan. 

“Scioto and Sandusky Rivers and their tributaries, Ohio. 

“Bill Williams River, Arizona. 

“Big Sandy River, in Arizona, from the junction of Trout Creek and 
Knight Creek on the north to the Bill Williams River on the south. 

“Gila River, in Arizona, from Gillespie Dam downstream to a point 
near Wellton. 

“Little Colorado River and its tributaries upstream from the boundary 
of the Navajo Indian Reservation in Arizona. 

“Santa Ana River and tributaries, California. 

“Santa Ana River and Banning Canyon in counties of San Bernardino 
and Riverside, California. 

“Mojave River, in the county of San Bernardino, California. 


Caldwell, Richland, West Carroll, 




















1514 Financial 


“Lytle Creek, Waterman Canyon, in the county of San Bernardino, 
California. 

“San Jacinto River and Bautiste Creek in the county of Riverside, 
California. 

“Santa Clara River, California. 

“Salinas River, California. 

“Cucamonga Creek, Deer Creek, San Antonio Creek, and Chino Creek, 
California. 

“Arroyo Grande Creek in the county of San Luis Obispo, California. 

“Whitewater River, California. 

“Alameda and San Lorenzo Creeks and their tributaries, California. 

“Pajaro River, California. 

“Russian River, California. 

“Santa Maria River, California. 

“Ventura River, Ventura County, California. 

“Willow Creek, Oregon. 

‘“‘Nestucca River and its tributaries, Oregon. 

*“Chetco River and tributaries, Oregon. 

“Smith River and tributaries, Oregon. 

“Alsea River and tributaries, Oregon. 

“Clatskanie River and tributaries, Oregon. 

“Sandy River and tributaries, Oregon. 

“Deschutes River and tributaries, Oregon. 

“Glamath River and tributaries, Oregon. 

“Malheur River and tributaries, Oregon. 

“Owyhee River and tributaries, Oregon. 

‘Burnt River and tributaries, Oregon. 

‘Powder River and tributaries, Oregon. 

“Grande Ronde River and tributaries, Oregon. 

“Whatcom Creek at Bellingham, Washington. 

“North and South Forks of the Skagit River from Mount Vernon to 
Skagit Bay, Washington. 

“Lowell Creek, Alaska. 

“Skagway River in the vicinity of Skagway, Alaska.’’ 

Sec. 6. That the Chief of Engineers may, in his discretion, modify the 
project for the control of floods on the Yazoo River, as authorized by 
Public Act Numbered 678, approved June 15, 1936, to substitute therefor 
a combined reservoir floodway and levee plan: Provided, That the total cost 
thereof does not exceed the present authorization as estimated in House 
Committee on Flood Control Document Numbered 1, Seventy-fifth Congress, 
first session: Provided further, That the modified project shall be subject 
to the following conditions of local cooperation: 

No work shall be undertaken until the States or other qualified agencies 
have furnished satisfactory assurances that they will— 

(a) undertake, without cost to the United States, all alterations of 
highways made necessary because of the construction of reservoirs and 
meet all damages because of such highway alterations; and 

(b) furnish, without cost of the United States, all lands and easements 
necessary to the construction of levees and drainage ditches. 

Sec. 7. That section 5 of the Act entitled “An Act authorizing the 
construction of certain public works on rivers and harbors for flood con- 
trol, and for other purposes’, approved June 22, 1936, is hereby amended 
by adding the words “and tributaries,” after the words ‘Willamette 
River,’”’ in the paragraph entitled “WILLAMETTE RIVER’’. 

Sec. 8. That the Act entitled “An Act authorizing the construction of 
certain public works on rivers and harbors for flood control, and for other 
purposes”, approved June 22, 1936, as amended by Act of Congress ap- 
proved April 27, 1937, is hereby further amended to provide that, if, in 
the execution of the project for a reservoir system for the protection of 
Pittsburgh, it is found that geological and engineering conditions make it 
impracticable to construct a reservoir to provide protection for the city 
of Johnstown, Pennsylvania, flood protection shall be provided for said 
city by channel enlargement or other works: Provided, That the total esti- 
mated construction cost of the entire project shall not be increased. 

Sec. 9. That section 5 of the Act entitled ‘“‘An Act authorizing the 
construction of certain public works on rivers and harbors for flood con- 
trol, and for other purposes’’, approved June 22, 1936, is hereby amended 
by adding a third paragraph reading as follows, under the heading ‘‘Missis- 
sippi River” : 

“Memphis, Tennessee: The construction of floodwalls, levees, and revet- 
ments along Wolf River and Nonconnah Oreek for the protection of 
Memphis, Tennessee, in accordance with the report on record in the office 
of the Chief of Engineers. Estimated construction cost, $9,000,000. Esti- 
mated cost of lands and damages, $4,324,000.” 

Approved, Aug. 28, 1937. 

—_———————. 


Text of Municipal Bankruptcy Bill as Signed by 
President Roosevelt—Supplants 1934 Law Held 
Invalid by United States Supreme Court 


The municipal bankruptcy bill adopted by Congress on 
Aug. 9 to replace the Municipal Bankruptcy Act of 1934, 
held unconstitutional in May, 1936, by the United States 
Supreme Court, became a law of Aug. 16 when President 
Roosevelt affixed his signature to it. The measure, which 
is designed to aid financially distressed communities to 
meet their obligations, authorizes municipalities (including 
special districts) to enter into bankruptcy proceedings in a 
Federal District Court, and permits the court to make effec- 
tive any plan agreed upon by two-thirds of the munici- 
pality’s creditors. The jurisdiction conferred on the courts 
by the measure will expire on June 30, 1940. 

Adoption of the bill by the Senate on Aug. 9 and by the 
House on June 24 was referred to, respectively, in our issues 
of Aug. 14, page 1082, and July 3, page 41. The following 
is the text of the measure as enacted into law: 


[SEVENTY-FIFTH CONGRESS—FIRST SESSION] 


[H. R. 5969] 
AN ACT 


To amend an Act entitled ‘‘An Act to establish a uniform system of bank- 
ruptey throughout the United States’, approved July 1, 1898, and 
Acts amendatory thereof and supplementary thereto. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Act of July 1, 1898, 
entitled “An Act to establish a uniform system of bankruptcy throughout 
the United States’’, as approved July 1, 1898, and Acts amendatory thereof 
and supplementary thereto be, and they are hereby, amended by adding 

































































































Chronicle Sept. 4, 1937 
thereto a new chapter, to be designated “chapter X’”’, to be and read as 


follows: 
“CHAPTER X 


“Additional Jurisdiction 


“Sec, 81. This Act and proceedings thereunder are found and declared 
to be within the subject of bankruptcies and, in addition to the jurisdic- 
tion otherwise exercised, courts of bankruptcy shall exercise origina] juris- 
diction as provided in this chapter for the composition of indebtedness of, 
or authorized by, any of the taxing agencies or instrumentalities hereinafter 
named, payable (a) out of assessments or taxes, or both, levied against 
and constituting liens upon property in any of said taxing agencies or 
instrumentalities, or (b) out of property acquired by foreclosure of any 
such assessments or taxes or both, or (c) cut of income derived by such 
taxing agencies or instrumentalities from the sale of water or power or 
both, or (d) from any combination thereof; (1) Drainage, drainage and 
levee, levee, levee and drainage, reclamation, water, irrigation, or other 
similar districts, commonly designated as agricultural improvement dis- 
tricts or local improvement districts, organized or created for the purpose 
of constructing, improving, maintaining, and operating certain improve- 
ments or projects devoted chiefly to the improvement of lands therein for 
agricultural purposes; or (2) local improvement districts such as sewer, 
paving, sanitary, or other similar districts, organized or created for the 
purposes designated by their respective names; or (3) local improvement 
districts such as road, highway, or other similar districts, organized or 
created for the purpose of grading, paving, or otherwise improving public 
streets, roads, or highways; or (4) public-school districts or public-school 
authorities organized or created for the purpose of constructing, main- 
taining, and operating public schools or public-school facilities; or (5) 
local improvement districts such as port, navigation, or other similar 
districts, organized or created for the purpose of constructing, improving, 
maintaining, and operating ports and port facilities; or (6) any city, 
town, village, borough, township, or other municipality: Provided, however, 
That if any provision of this chapter, or the application thereof to any 
such taxing agency or district or class thereof or to any circumstance, is 
held invalid, the remainder of the chapter, or the application of such 
provision to any other or different taxing agency or district or class 
thereof or to any other or different circumstances, shall not be affected 
by such holding. 





“Definition 
“Sec. 82. The following terms as used in this chapter, unless a different 
meaning is plainly required by the context, shall be construed as follows: 
“That the term ‘petitioner’ shall include any taxing agency or instru- 
mentality referred to in section 81 of this chapter. 
“The term ‘security’ shall include bonds, notes, judgments, claims, and 
demands, liquidated or unliquidated, and other evidences of indebtedness, 
either secured or unsecured, and certificates of beneficial interest in 
property. 
“The term ‘creditor’ means the holder of a security or securities. 
“Any agency of the United States holding securities acquired pursuant 
to contract with any petitioner under this chapter shall be deemed a 
creditor in the amount of the full face value thereof. 
“The term ‘security affected by the plan’ means a security as to which 
the rights of its holder are proposed to be adjusted or modified materially 
by the consummation of a composition agreement. 
“The singular number includes the plural and the masculine gender the 
feminine. 
“Compositions 
“Sec. 83. (a) Any petitioner may file a petition hereunder stating that 
the petitioner is insolvent or unable to meet its debts as they mature and 
that it desires to effect a plan for the composition of its debts. The 
petition shall be filed with the court in whose territorial jurisdiction the 
petitioner or the major part thereof is located, and, in the case of any 
unincorporated tax or special-assessment district having no officials of 
its own, the petition may be filed by its governing authority or the board 
or body having authority to levy taxes or assessments to meet the obliga- 
tions to be affected by the plan of composition. The petition shall be 
accompanied by payment to the clerk of a filing fee of $100, which shall 
be in lieu of the fees required to be collected by the clerk under other 
applicable chapters of the Uniform Bankruptcy Act of 1898, as amended. 
The petition shall state that a plan of composition has been prepared, is 
filed and submitted with the petition, and that creditors of the petitioner 
owning not less than 51% in amount of the securities affected by the 
plan (excluding, however, any such securities owned, held, or controlled 
by the petitioner), have accepted it in writing. There shall be filed with 
the petition a list of all known creditors of the petitioner, together with 
their addresses so far as known to petitioner, and description of their 
respective securities showing separately those who have accepted the plan 
of composition, together with their separate addresses, the contents of 
which list shall not constitute admissions by the petitioner in a proceed- 
ing under this chapter or otherwise. Upon the filing of such a petition 
the judge shall enter an order either approving it as properly filed under 
this chapter, if satisfied that such petition complies with this chapter and 
has been filed in good faith, or dismissing it, if not so satisfied. 
“The ‘plan of composition’, within the meaning of this chapter, may 
include provisions modifying or altering the rights of creditors generally, 
or of any class of them, secured or unsecured, either through issuance of 
new securities of any character, or otherwise, and may contain such other 
provisions and agreements not inconsistent with this chapter as the parties 
may desire. 
“No creditor shall be deemed to be affected by any plan of composition 
unless the same shall affect his interest materially, and in case any 
controversy shall arise as to whether any creditor or class of creditors 
shall or shall not be affected, the issue shall be determined by the judge, 
after hearing, upon notice to the parties interested. 
“For all purposes of this chapter any creditor may act in person or by 
an attorney or a duly authorized agent or committee. Where any com- 
mittee, organization, group, or individual shall assume to act for or on 
behalf of creditors, such committee, organization, group, or individual shall 
first file with the court in which the proceeding is pending a list of the 
creditors represented by such committee, organization, group, or individual, 
giving the name and address of each such creditor, together with a state- 
ment of the amount, class, and character of the security held by him, and 
attach thereto copies of the instrument or instruments in writing signed 
by the owners of the bonds showing their authority, and shall file with the 
list a copy of the contract or agreement entered into between such com- 
mittee, organization, group, or individual and the creditors represented by 
it or them, which contract shall disclose all compensation to be received, 
directly or indirectly, by such committee, organization, group, or indi- 
vidual, which agreed compensation shall be subject to modification and 
approval by the court. 
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“(b) Upon approving the petition as properly filed, or at any time 
thereafter, the judge shall enter an order fixing a time and place for a 
hearing on the petition, which shall be held within 90 days from the date 
of said order, and shall provide in the order that notice shall be given 
to creditors of the filing of the petition and its approval as being properly 
filed, and of the time and place for the hearing. The judge shall prescribe 
the form of the notice, which shall specify the manner in which claims 
and interests of creditors shall be filed or evidenced, on or before the date 
fixed for the hearing. The notice shall be published at least once a week 
for three successive weeks in at least one newspaper of general circulation 
published within the jurisdiction of the court, and in such other paper or 
papers having a general circulation among bond dealers and boldholders 
as may be designated by the court, and the judge may require that it 
may be published in such other publication as he may deem proper. The 
judge shall require that a copy of the notice be mailed, postage prepaid, 
to each creditor of the petitioner named in the petition at the address of 
such creditor given in the petition, or, if no address is given in the 
petition for any creditor and the address of such creditor cannot with 
reasonable diligence be ascertained, then a copy of the notice shall be 
mailed, postage prepaid, to such creditor addressed to him as the judge 
may prescribe. All expense of giving notice as herein provided shall be 
paid by the petitioner. The notice shall be first published, and the mailing 
of copies thereof shall be completed at least 60 days before the date 
fixed for the hearing. 

“At any time not less than 10 days prior to the time fixed for the 
hearing, any creditor of the petitioner affected by the plan may file an 
answer to the petition controverting any of the material allegations therein 
and setting up any objection he may have to the plan of composition. The 
judge may continue the hearing from time to time if the percentage of 
creditors required herein for the confirmation of the plan shall not have 
accepted the plan in writing, or if for any reason satisfactory to the judge 
the hearing is not completed on the date fixed therefor. At the hearing, 
or a continuance thereof, the judge shall decide the issues presented and 
unless the material allegations of the petition are sustained, shall dismiss 
the proceeding. If, however, the material allegations of the petition are 
sustained, the judge shall classify the creditors according to the nature of 
their respective claims and interests: Provided, however, That the holders 
of all claims, regardless of the manner in which they are evidenced, which 
are payable without preference out of funds derived from the same source 
or souices shall be of one class. The holders of claims for the payment of 
which specific property or revenues. are pledged, or which are otherwise 
given preference as provided by law, shall accordingly constitute a separate 
class or classes of creditors. 

“At the hearing, or a continuance thereof, the judge may refer any 
matters to a special master for consideration, the taking of testimony, 
and a report upon special issues, and may allow reasonable compensation 
for the services performed by such special master, and the actual and 
necessary expenses incurred in connection with the proceeding, including 
compensation for services rendered and expenses incurred in obtaining the 
deposit of securities and the preparation of the plan, whether such work 
may have been done by the petitioner or by committees or other repre- 
sentatives of creditors, and may allow reasonable compensation for the 
attorneys or agents of any of the foregoing, and may apportion the amount 
so determined among the parties to the proceeding as may be just: 
Provided, however, That no fees, compensation, reimbursement, or other 
allowances for attorneys, agents, committees, or other representatives of 
creditors shall be assessed against the petitioner or paid from any revenues, 
property, or funds of the petitioner except in the manner and in such 
sums, if any, as may be provided for in the plan of composition. An 
appeal may be taken from any order making such determination or award 
to the United States Circuit Court of Appeals for the circuit in which the 
proceeding under this chapter is pending, independently of other appeals 
which may be taken in the proceeding, and such appeal shall be heard 
summarily. 

“On 80 days’ notice by any creditor to petitioner, the judge, if he finds 
that the proceeding has not been prosecuted with reasonable diligence, or 
that it is unlikely that the plan will be accepted by said proportion of 
creditors, may dismiss the proceeding. 

*(c) Upon entry of the order fixing the time for the hearing, or at 
any time thereafter, the judge may upon notice enjoin or stay, pending 
the determination of the matter, the commencement or continuation of 
suits against the petitioner, or any officer or inhabitant thereof, on 
account of the securities affected by the plan, or to enforce any lien or 
to eyforce the levy of taxes or assessments for the payment of obligations 
under any such securities, or any suit or process to levy upon or enforce 
against any property acquired by the petitioner through foreclosure of 
any such tax lien or special assessment lien, except where rights have 
become vested, and may enter an interlocutory decree providing that the 
plan shall be temporarily operative with respect to all securities affected 
thereby and that the payment of the principal or interest, or both, of such 
securities shall be temporarily postponed or extended or otherwise read- 
justed in the same manner and upon the same terms as if such plan had 
been finally confirmed and put into effect, and upon the entry of such 
decree the principal or interest, or both, of such securities which have 
otherwise become due, or which would otherwise become due, shall not 
be or become due or payable, and the payment of all such securities shall 
be postponed during the period in which such decree shall remain in force, 
but shall not, by any order or decree, in the proceeding or otherwise, 
interfere with (a) any of the political or governmental powers of the 
petitioner; or (b) any of the property or revenues of the petitioner neces- 
sary for essential governmental purposes; or (c) any income-producing 
property, unless the plan of composition so provides. 

“‘(d) The plan of composition shall not be confirmed until it has been 
accepted in writing, by or on behalf of creditors holding at least two- 
thirds of the aggregate amount of claims of all classes affected by such 
plan and which have been admitted by the petitioner or allowed by the 
judge, but excluding claims owned, held, or controlled by the petitioner: 
Provided, however, That it shall not be requisite to the confirmation of 
the plan that there be such acceptance by any creditor or class of creditors 
(a) whose claims are not affected by the plan; or (b) if the plan makes 
provision for the payment of their claims in cash in full; or (c) if pro- 
vision is made in the plan for the protection of the interests, claims, or 
lien of such creditors or class of creditors. 

“(e) At the conclusion of the hearing, the judge shall make written 
findings of fact and his conclusions of law thereon, and shall enter an 
interlocutory decree confirming the plan if satisfied that (1) it is fair, 
equitable, and for the best interests of the creditors and does not dis- 
criminate unfairly in favor of any creditor or class of creditors; (2) com- 
plies with the provisions of this chapter; (3) has been accepted and 
approved as required by the provisions of subdivision (d) of this section; 
(4) all amounts to be paid by the petitioner for services or expenses 
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incident to the composition have been fully disclosed and are reasonable ; 
(5) the offer of the plan and its acceptance are in good faith; and (6) the 
petitioner is authorized by law to take all action necessary to be taken 
by it to carry out the plan. If not so satisfied, the judge shall enter 
an order dismissing the proceeding. 

“Before a plan is confirmed, changes and modifications may be made 
therein, with the approval of the judge after hearing upon such notice to 
creditors as the judge may direct, subject to the right of any creditor who 
shall previously have accepted the plan to withdraw his acceptance, within 
a period to be fixed by the judge and after such notice as the judge may 
direct, if, in the opinion of the judge, the change or modification will 
be materially adverse to the interest of such creditor, and if any creditor 
having such right of withdrawal shall not withdraw within such period, 
he shall be deemed to have accepted the plan as changed or modified: 
Provided, however, That the plan as changed or modified shall comply with 
all the provisions of this chapter and shall have been accepted in writing 
by the petitioner. Either party may appeal from the interlocutory decree 
as in equity cases. In case said interlocutory decree shall prescribe a time 
within which any action is to be taken, the running of such time shall be 
suspended in case of an appeal until final determination thereof. In case 
said decree is affirmed, the judge may grant such time as he may deem 
proper for the taking of such action. 

“(f) If an interlocutory decree confirming the plan is entered as herein 
provided, the plan and said decree of confirmation shall become and be 
binding upon all creditors affected by the plan, if within the time pre- 
scribed in the interlocutory decree, or such additional time as the judge 
may allow, the money, securities, or other consideration to be delivered 
to the creditors under the terms of the plan shall have been deposited with 
the court or such disbursing agent as the court may appoint or shall 
otherwise be made available for the creditors. And thereupon the court 
shall enter a final decree determining that the petitioner has made avail- 
able for the creditors affected by the plan the consideration provided for 
therein and is discharged from all debts and liabilities dealt with in the 
plan except as provided therein, and that the plan is binding upon all 
creditors affected by it, whether secured or unsecured, and whether or not 
their claims have been filed or evidenced, and if filed or evidenced, whether 
or not allowed, including creditors who have not, as well as those who 
have, accepted it. 

“(g) A certified copy of the final decree, or of any other decree or 
order entered by the court or the judge thereof, in a proceeding under 
this chapter, shall be evidence of the jurisdiction of the court, the regu- 
larity of the proceedings, and the fact that the decree or order was made. 
A certified copy of an order providing for the transfer of any property 
dealt with by the plan shall be evidence of the transfer of title accord- 
ingly and, if recorded as conveyances are recorded, shall impart the same 
notice that a deed, if recorded, would impart. 

“(h) This chapter shall not be construed as to modify or repeal any 
prior, existing statute relating to the refinancing or readjustment of 
indebtedness of municipalities, political subdivisions, or districts: Provided, 
however, That the initiation of proceedings or the filing of a petition 
under section 80 shall not constitute a bar to the same taxing agency or 
instrumentality initiating a new procedure under section 81 thereof. 

“(i) Nothing contained in this chapter shall be construed to limit or 
impair the power of any State to control, by legislation or otherwise, any 
municipality or any political subdivision of or in such State in the 
exercise Of its political or governmental powers, including expenditures 
therefor. 

“Termination of Jurisdiction 

“Sec. 84. Jurisdiction conferred on any court by section 81 shall not 
be exercised by such court after June 30, 1940, except in respect of any 
proceeding initiated by filing a petition under section 83 (a) on or prior 
to June 30, 1940.” 


Approved, Aug. 16, 1937. 
———<g——_—_—_ 


President Roosevelt Vetoes Bill Authorizing Payments 
to Veterans of Foreign and World Wars and to Gold 
Star Mothers—Unable to Agree with Proposal to 
Provide Funds Out of Treasury for Donation to 
Private Agencies 

President Roosevelt announced on Aug. 29 that he had 
withheld his approval of a bill authorizing payments to the 
veterans of foreign wars, disabled veterans of the World 
War, and to American Gold Star Mothers of the World 
War and the American War Mothers. The President 
pointed out that the bill would appropriate out of the Treas- 
uly $294,852.97, and he added that while the money repre- 
sents “the unexpended balance of certain funds accumulated 
by military organizations during the World War, Congress 
has already provided that because of the impossibility of 
returning this money to the sources from which it origi- 
nated, it be covered into the general funds of the Treas- 
ury”’—an equivalent being appropriated in the event of war 
fer the benefit of “the enlisted personnel of the military 
establishment.” “In no sense,” said the President, “could 
this former appropriation be considered as being for the 
benefit of any one organization of veterans,” and he there- 
fcre states that “I find myself unable to agree with the 
present proposal to provide out of the general fund of the 
Treasury, for the donation to private agencies.” ‘The state- 
ment by the President follows in full: 

I have withheld my approval of S. 1516, an Act to authorize certain 
payments to the American Gold Star Mothers of the World War and the 
American War Mothers, Inc. ; the Veterans of Foreign Wars of the United 
States, Inc., and the Disabled American Veterans of the World War, Inc. 

This bill would appropriate out of the Treasury of the United States 
the sum of $294,852.97, to be divided among the above-mentioned organiza- 
tions for use in aiding and assisting destitute or unemployed veterans and 


their dependents. 

While the money to be appropriated represents the unexpended balance 
of certain funds accumulated by military organizations during the World 
War, Congress has already provided that, because of the impossibility of 
returning this money to the sources from which it originated, it be covered 
into the general funds of the Treasury and has authorized an equivalent 
amount to be appropriated in the event of war for the recreation, amuse- 
ment, comfort, contentment and health of the enlisted personnel of the 


military establishment. 
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The reports of the committees of Congress, which considered this bill, 
stressed the fact that a portion of the money formerly in this fund was 
authorized to be appropriated to the American Legion to be used in con- 
nection with the liquidation of indebtedness against Pershing Hall Memorial 
in Paris, thereby implying that other national organizations engaged in 
aiding and assisting veterans and their dependents are likewise entitled 


to share in this fund. 
The premise on which this argument is based seems to me an incorrect 


ove. The appropriation, which was made to the Secretary of the Treasury 
to liquidate the indebtedness connected with Pershing Hall was con- 
ditioned on the vesting of the legal title to the property in the Government 
of the United States for the use and benefit of all American veterans of 


the World War. 
In no sense could this former appropriation be considered as being for 


the benefit of any one organization of veterans. The purpose of that 
appropriation was entirely different from the one authorized by the 
pending bill. 

I find myself unable to agree with the present proposal to provide, out 
of the general fund of the Treasury, for the donation to private agencies 
ot funds to which they have no claim and to the expenditure of which 
the usual governmental safeguards would not apply. 
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President Roosevelt Vetoes Bill Authorizing Annual 
Appropriations of $2,580,000 to Be Paid to States 
for Development of Cooperative Agricultural Ex- 
tension Work—Grants Already Authorized Should 
Suffice, He Says, in View of Demands on Treasury 


The veto by President Roosevelt of a bill authorizing 
$2,580,000 to be paid to States and Territories for the de- 
velopment of cooperative agricultural extension work was 
announced on Aug. 28. Such grants already authorized, the 
President contends, should be made to suffice. His state- 
ment indicating that he had withheld his approval of the 
bill follows: 

I have withheld my approval of Senate Bill 1052, which would authorize 
annual appropriations totaling $2,580,000, to be paid to the States and 
Territories for the further development of cooperative agricultural exten- 


sion work. 

The total amount of such grants now authorized is approximately $14,- 
000,000, and I feel that this amount should be made to suffice, in view 
of the very great demands upon the Treasury, present and prospective, in 


the interest of agriculture. 
It would seem that the particular classes of extension work sought to 


be provided for by this bill might well be taken care of by amending 
existing law without increasing the total amount of present authorizations. 
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Pennsylvania’s New Law Fixing 44 Hours as Maximum 
Work Week for Women 

A new law, fixing 44 hours as the maximum work week for 
women in Pennsylvania, went into effect on Sept. 1. A 
more general law, providing a 44-hour week for all workers 
in the State earning less than $25 a week will become effec- 
tive Dec. 1, it was stated in the Philadelphia “Record.” 
According to State Secretary of Labor and Industry, 
thousands of Pennsylvania workers now employed seasonally 
on a piece-work or hourly-wage basis may be placed on 
annual salaries—with guaranteed terms of employment— 
as the result of the new State 44-hour week law. 

Mr. Bashore is also quoted as saying: 

“It will make it possible for at least 20,000 more women in Pennsylvania 
to obtain jobs. Most of them will be taken from families on relief rolls. 
This in turn will result in a decrease of 40,000 to 50,000 persons on relief.”’ 

_ The 44-hour limitation, it is said, is not to apply to “bona 
fide executives”’ earning $25 a week or more, or to persons 
in the “learned profession” making that much. In both 
cases it is stated, they must be over 21. 

The law fixes five 8-hour days and one 4-hour day. It is 
stated that Pennsylvania has more than 500,000 women 
workers who have been under a 54-hour week. Associated 
Press accounts from Harrisburg, Pa., Aug. 30 reported the 
Labor Department at Washington as stating that only two 
other states have regulations comparable to Pennsylvania’s 
women’s new work law. Oregon has a 44-hour week for 
women by order of the State Welfare Commission while Ohio 
has a 45-hour week for women in manufacturing. 


——-~<> 


United States Plans to Negotiate Reciprocal Trade 
Pact with Czechoslovakia—Hearing on Proposal 
to Be Held Oct. 25—Opposition Reported by 
Chinaware, Glass, and Other Trade Associations 


The intention of the United States to negotiate a recipro- 
cal trade agreement with Czechoslovakia was made known 
at Washington on Aug. 30 by Secretary of State Hull. It 
was stated at the same time that a public hearing will be 
held in Washington on Oct. 25 to permit those affected to 
present their views orally; written statements in the matter 
will be received up to Oct. 11. Associated Press advices 
from Washington, Aug. 30, reported that among the articles 
on which duty may be reduced are various kinds of carbons, 
potassium permanganate, various kinds of Czechoslovakian 
glass products, kitchen and table utensils, certain types of 
buckles, buttons, clasps and pins, bent-wood furniture, malt 
beverages, some cheeses, fabrics and articles of clothing. 
According to the New York “Times” of Sept. 1 special bul- 
letins warning members of the trade treaty’s potential 
threat to their markets were sent out by glass, chinaware, 
boot and shoe and other trade associations, while the Amer- 
ican Tariff League advised its membership that it stands 
ready to lend its cooperation to any who feel they may be 
affected by the proposals. The “Times,” in part, added: 
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In many instances the fears of producers were based more on the com- 
petitive advantage they expected Japan would enjoy through the treaty 
than from fear of direct competition from Ozechoslovakia. Under the 
most-favored-nation treatment accorded under the tariff, it was pointed 
out, Japan, producing goods competitive with Czechoslovakia, would gain 
greatly through generalization of the tariff concessions granted the latter. 


Potters Oppose Proposal 

The attitude of foreign traders toward the State Department’s announce- 
ment was in sharp contrast to that of domestic interests. Both exporters 
and importers expressed satisfaction at the government’s move. Exporters, 
through their trade groups, began preparing lists of the items on which 
they hope to gain concessions from the Czech Government. 

In a statement issued yesterday John E. Dowsing, in charge of tariff 
matters for the United States Potters Association, said his association will 
“fight to the last ditch” to prevent the granting of tariff reductions on 
chinaware in the Czechoslovak treaty. A special brief will be filed by his 
organization Oct. 25 at public hearings on the treaty, he said. . . . 

No less disturbed was the National Boot and Shoe Manufacturers Associa- 
tion, which announced its intention of fighting aay rate reduction or the 
binding of present rates on shoes at existing levels. J. Otis Ball, Presi- 
dent of the organization, explained that shoe manufacturers feel the gov- 
ernment is not negotiating with Czechoslovakia, so far as shoes are con- 
cerned, but with the Bata organization, which, he said, has a virtual 
monopoly on shoe production in Czechoslovakia and has crowded the 
United States from all foreign markets and cut into the domestic field 


as well. . . « 
The American Glassware Association, interested in blown table glass- 


ware, kitchen utensils of glass, pressed glassware and many type of 
blown glassware, sent word to its members about the proposed concesions 
and began work on a brief to oppose any change in existing rates. . . . 
Others who were expected to file protests against the proposal were the 
Institute of Carpet Manufacturers of America, Inc., concerned over the 
inclusion of chenille and wilton rugs and carpets in the list sent out by 
the State Department. 
a 
Federal Court in Kansas City Rules Washburn-Crosby 
Flour Mills May Retain Processing Taxes Paid by 


Bakers 

Federal Judge Albert L. Reeves in Kansas City ruled on 
Sept. 2 that the Washburn-Crosby Flour Mills, with head- 
quarters in Minneapolis, need not return refunded oo 
taxes to bakers. O’Connor-Bills, Inc., and other bakers ha 
sued for recovery of the $1.38-a-barrel processing tax paid 
under the invalidated Agricultural Adjustment Act, but 
Judge Reeves ruled that the milling firm may retain the 
taxes. In reporting the decision, Associated Press advices 
from Kansas City, Sept. 2, said: 

Judge Reeves sustained a motion of Washburn-Crosby to dismiss the 
suit. He held in a memorandum opinion that the contract between the 
flour company and the bakers provided for adjustment of payments in 
case of a decrease in the processing tax but not for reinbursements should 
the AAA be held unconstitutional. : 

Soon after the United States Supreme Court invalidated the actTon 
Jan. 6, 1936, funds deposited by Washburn-Crosby with the clerk of the 
Federal court here were refunded. 

——— 
Secretary of State Hull Declares Gains in Trade Have 
Followed Negotiation of Reciprocal Trade Pacts— 
In Radio Address Holds Development of World 
Trade A Means Toward Promoting Peace 

Making the statement that “thus far we have concluded 16 
trade agreements,’’ Secretary of State Hull stated on Sept.gl 
that “in each and every case our trade, both in exports and 
imports from the other country, has shown substantial 
gains.” “But even more gratifying” said Secretary Hull 
“thas been the slow but steady change of attitude on the part 
of statesmen throughout the world, until today there is 
almost unanimous testimony that the policy of trade liberali- 
zation and international economic fair play can alone relieve 
the tension that is holding the world in its grip.”’ Secretary 
Hull’s remarks were contained in a radio address delivered 
at Washington over the Columbia Broadeasting System. In 
a dispatch from Washington to the New York “Herald 
Tribune”’ he was quoted as saying: 

I confidently believe that if we could solve the economic difficulties now 
facing the world, a political appeasement would shortly ensue. In attacking 
the economic problem the present Administration has taken an outstanding 
lead, and the efforts we are making to reduce excessive or artificial barriers 
to trade have already resulted in a goodly measure of success. 

Many of the worries confronting statesmen today spring from the inability 
of their countries to sell their surplus products abroad in their natural 
markets and under conditions of reasonabel competition. Blocked in their 
normal outlet, they have tended to improvise an abnormal economy, which 
in turn has reacted upon their normal suppliers. 

Even worse, the temptation to seek economic relief by vast enrollments 
in military organization and in the mass production of war supplies has 
embittered relations between nations by causing fear, and as Sir Edward 
Grey once said, fear is what brings out all the worst in nations and buries 


all that is good. 
—_——_——— 


New Commodity Rules Issued by Secretary of Agri- 
culture Wallace Under Commodity Exchange Act 
—Cover Cotton, Butter, Eggs, Potatoes, and Mill 
Feeds—To Become Effective Oct. 1 

Rules and regulations under the Commodity Exchange 

Act applicable to cotton, butter, eggs, potatoes and mill 

feeds were issued on Aug. 21 by Henry A. Wallace, Secre- 

tary of Agriculture. The new rules, to become effective on 

Oct. 1, 1987, are designated Articles III through VII. 

Article I on general provisions applicable to all 13 com- 

modities covered by the Commodity Exchange Act, and 

Article II setting forth special provisions applicable to 

wheat, corn, oats, barley, rye, rice, flaxseed, and grain 

sorghums were issued July 16 and became effective on 
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Aug. 2; summaries of Articles I and II were given in our 
issues of July 31, page 683, and Aug. 14, page 1026. Ar- 
ticle II is almost identical with the new Articles of which 
Article III relates to cotton, Article IV to butter, Article V 
to eggs, Article VI to potatoes, and Article VII to mill 
feeds. ‘These several articles cover all of the commodities 
named in the Commodity Exchange Act. 

In presenting a summary of the articles issued by Secre- 
tary Wallace on Aug. 31, which are almost identical, the 
United States Department of Agriculture said that “every 
possible precaution is being taken to prevent large operators 
from manipulating prices by making a concerted drive on 
the market through several different commission houses.” 
The department’s announcement summarizing the articles 
follows: 

The first section defines and distinguishes between the cash or spot 
commodity and the commodity future. 

The next three sections of each article prescribe the form and content 
of a report which clearing members of contract markets must submit daily. 
This report only includes six routine items which every well-organized 
futures commission house has constantly available. They are (a) total 
open accounts at previous close; (b) trades today; (c) total open accounts 
at close today; (d) net position at close today; (e) deliveries made 
and received; and in the case of cotton, (f) delivery notices passed 
today. These reports must be filed with the local office of the Com- 
modity Exchange Administration not later than 30 minutes before the 
next official opening. . 

Whenever a futures commission merchant has customers who are net 
long or net short a specified amount that commission merchant must 
report daily to the Commodity Exchange Administration regarding the 
operations of those customers as long as their position continues to be 
equal to or over the specified limit. These limits are: for cotton, 5,000 
bales; for butter, eggs and potatoes, 25 carlots; and for mill feeds, 500 
tons. The reports covering these special accounts must show the net 
long, or the net short, position of each account. The amounts specified 
are so large that only the transactions of the largest traders must be 
reported. They are to be classified as hedging, spreading (straddling as 
it is known in the cotton trade), speculative, or commission house accounts. 
It is especially important that the operations of large traders should be 
constantly known in as much as their transactions have an important 
influence upon the market. These reports must be filed with the local 
office of the CEA not later than 30 minutes before the next official 
opening. However, firms located in cities where there is no field office 
of the CEA may mail their reports to a designated office. 

A daily report is also required from every person whose open contracts 
(contracts which have not been settled by an offsetting transaction or 
delivery) equal or exceed the amounts specified above, which are designated 
“Special Accounts.” Each trader shall show by futures and by markets 
his total open contracts; whether the account is hedging, spreading, or 
speculative; the total transactions executed; and the deliveries made or 
received on the day covered by the report. It is anticipated that only a 
limited number of persons will be involved in this requirement. In as 
much as their transactions are of especial importance because of their 
size a constant record of their operations is considered essential. While 
these reports duplicate to some extent those required from futures com- 
mission houses and exchange members they are considered necessary in as 
much as a large trader will often operate through more than one com- 
mission house. Every possible precaution is being taken to prevent large 
operators from manipulating prices by making a concerted drive on the 
market through several different commission houses. 

Operations of individual traders will be considered as strictly confi- 
dential information for the official use only of the CEA. As a means of 
protecting the secrecy of their transactions each trader whose transactions 
equal or exceed the specified amount will be assigned a code number 
which is known only to the officials of the Administration. The owner- 
ship of controlled accounts must be revealed, however. These large traders 
are also required to maintain a record of all their transactions, which 
records must be available to the CEA upon demand. If these “special 
accounts’ are held by partnerships, corporations, associations, or trusts, 
detailed information concerning their o1ganization, stockholders, &c., must 
be furnished upon demand. 

Persons engaged in merchandising, processing, or dealing in cotton, 
cotton yarn, cotton cloth, or other cotton products who hold or control 
in any one future 5,000 bales or more of cotton must report weekly con- 
cerning both cash (spot) and futures positions. A similar provision is 
also included in Article II of the Special Provisions Applicable to Graing 
and Flaxseed which requires any person in the cash grain business having 
an open position in grain futures equaling or exceeding 200,000 bushels 
to report weekly. 

The last two sections of each article authorize the Chief of the CEA, 
whenever in his judgment there is danger of congestion in any delivery 
month, to require each member of a contract market and each futures 
commission merchant to report al] accounts carried by him or held or 
controlled by him in an amount equal to or in excess of the amount 
specified in the call. 

Forms for reporting have not yet been completed, but will be available 
before they are required to be submitted to the CEA. 


=< --— 


Congress Failed to Ratify International Sugar Agree- 
ment—<Accord Becomes Effective Without Partici- 
pation of United States 

Congress adjourned without ratifying the international 
sugar agreement designed to establish a world-wide quota 
system on sugar exports. Accordingly, the agreement, which 
was signed recently in London by Norman H. Davis, Am- 
bassador-at-Large for the United States, became effective 
on Sept. 1 without the participation of the United States. 
In a Washington dispatch of Aug. 23 to the New York 
“Journal of Commerce” of Aug. 24 it was stated: 

When the agreement was presented to the Senate for ratification early 
in the summer an immediate disagreement arose. As a result, no action 
was taken by the Senate Foreign Relations Committee before adjournment. 

Senate leaders explained this action by stating that they had been influ- 
enced by the uncertainty prevalent in the domestic sugar industry and the 
unsettled condition of legislation for domestic quotas. Furthermore, some 
Senators stated that they believed Ambassador Davis had ‘gone too far’’ 
in committing the United States to the terms of the treaty. 
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Although Department of Agriculture officiais expressed their regret at 
the Senate’s failure to act, they pointed out that this country’s with- 
drawal would not materially affect the working of the treaty as exports 
of sugar from the United States are only nominal in quantity. 

The international sugar agreement was signed by 22 
nations last May at a conference held in London. Refer- 
ence to the conference appeared in our issues of May 22, 
page 3430, and May 1, page 3032. It was announced in 
London on Aug. 30 that the British Government had ratified 
the agreement. Reichsfuehrer Hitler of Germany ratified 
the agreement on Sept. 1, while Cuba and the Government 
of the Union of South Africa ratified it on Aug. 31. The 
agreement has also been ratified by the Governments of 
Australia, Peru and Dominica. 

Oe 


Quotas Under New Sugar Act Announced by Secretary 
of Agriculture Wallace—Consumption Require— 
ments of United States for 1937 Increased to 7,042,- 
733 Tons, Raw Value—Administrative Changes 
Made in Philippine Importations 

Secretary of Agriculture Henry A. Wallace on Sept. 2 
announced the first of the sugar quota regulations under the 
new sugar act, approved, as noted elsewhere in our issue of 
today, by President Roosevelt on Sept. 1. The total sugar 
consumption requirements of the continental United States 
for the calendar year 1937 were determined in accordance 
with the provisions of the new act, to be 7,042,733 short 
tons, raw value, an increase as compared with the final total 
of 6,812,687 short tons, raw value, established in 1936 and 
the initial amount for 1937 established last December of 

6,682,670 short tons, raw value. An announcement by the 

—_—e Adjustment Administration, issued Sept. 2, 

said: 

The quotas became effective today with the signing by Secretary Wallace 
of General Sugar Quota Regulations, Series 4, No. 2. The quotas are 


retroactive to Jan. 1, 1937, and any charges against the quotas previously 
made under the old Jones-Costigan Act remain as charges against the newly 


established quotas. 
The quotas for the different areas as now established compare with the 


quotas heretofore in effect as follows (in short tons, raw value): 

















1937 Quotas Under 1937 Quotas Under 

Area “Sugar Act of 1937" Jones-Costigan Act 
Continental beets............-.- 1,633,361 1,613,576 
Pees Ge. > oaconeceanan ,793 270,664 
BN LL wi dakiniiduk 988,551 976,685 
EE EOD dn chic baw een eumeid 840,954 831,508 
At along 0 eR LAD PETES 1 0ss'30s 1 038'742 

ds -——-e eee enone , ’ , , 

apart ee ae 209 2'014.538 1922423 
Foreign countries other than Cuba * 27,610 26,610 





* The 1937 sugar quotas for individual foreign countries other than Cuba are 
fixed in the regulations at the same amounts heretofore in effect and the unallotted 


reserve has been increased slightly. 
Of the total 1937 quotas, the following amounts from each area may be 
brought in as direct-consumption sugar (in short tons, raw value): 








Quotas Under Quotas Under 
Area “Sugar Act of 1937" Jones-Costigan Act 
COG ss  didsiiecnixinn cdbaed 375,000 422 ,933 
Philippine Islands.........--.--- 80,214 80,214 
Oe A ee ee: 2s 126,033 126,033 
Territory of Hawaii__...-.--.---- 29,616 29,616 





No sugar can be brought in from the Virgin Islands in the form of 
direct-consumption sugar. 

The Agricultural Adjustment Administration also an- 
nounced on Sept. 2 certain changes in administrative pro- 
cedure affecting Philippine sugar importations under the 
quota established for the Commonwealth of the Philippine 
Islands, pursuant to the provisions of the new sugar act. 
The Administration said: 

Philippine sugars will be admitted without the weighing of individual 
lots as heretofore required in connection with the administration of the 
Philippine allotment and permit procedure. The only requirement here- 
after for the entry of Philippine sugars under the quota established pursuant 
to the Sugar Act of 1937 will be the filling out of the customary Form SS-3. 
Certifications to the Collectors of Customs by the Sugar Section that 
cargoes are within the 1937 quota will not be required, except for direct 
consumption sugar, until the quota nears exhaustion. For direct consump- 
tion sugar from the Philippines, Collectors of Customs have been advised 
that, as heretofore, certification should be obtained from the Sugar Section 
by the importer that such sugar is within the quota prior to entry. 

Reference to the initial quotas for 1937 established last 
December was made in our issues of Dec. 26, page 4174, 


and Jan. 2, page 25. 
Seieinanncsnitgliepiapmcensiny 


Farm Credit Act of 1937 Expected to Encourage 
Repayment of Farm Mortgage Loans 

A provision of the recently enacted Farm Credit Act of 
1937, which encourages farmers to make advance payments 
on Federal land bank and Commissioner loans and authorizes 
payment of interest on money deposited for future install- 
ments, will speed the progress of thousands of farmers this 
fall in getting out of debt, it was stated on Aug. 29 by F. F. 
Hill, Deputy Governor of the Farm Credit Administration. 
The text of the Farm Credit Act and reference thereto ap- 
eared in our issue of Aug. 28, pages 1325 and 1347. Mr. 
Hill predicted increased payments of three types namely: 


1. More loans paid in full. 

2. More advance payments or lump sum payments on principal in_ order 
to shorten the term of loans and save interest. 

3. Money deposited with the land bank by borrowers to be credited to 
future installments as they mature. Thus, the farmer is assured of having 
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money to take care of his mortgage debt requirements in years of poor 
harvests. 


Mr. Hill’s remarks were further summarized as follows in 

an announcement by the FCA: 
) The latter is a new Federal Land bank service made possible by the 
Farm Credit Act of 1937, Mr. Hill explained. Heretofore, money paid in 
advance to the Land Banks was applied immediately to the principal. 
Now, in good years, a farmer can build up with the bank a back-log to be 
used in lean years to keep his mortgage account current. Farmers will 
get interest on money so held by the bank. 

In spite of postponement privileges heretofore granted, Land Bank and 
Commissioner borrowers have steadily increased their principal payments 
during recent months, Hill said. They paid off over $106,000,000 of 
principal in the 12 months ending July 1, 1937, although only a small 
fraction of that amount was due. About one-half of the remittances were 
paid in to meet annual and semi-annual principal installments and the 
remaining amount for payment of loans in full. 

The privilege which borrowers previously had of postponing principal 
payments of Commissioner loans during the first three years of the loan 
was withdrawn. From now on extensions on both old and new loans will 
be granted only at the option of the Land Bank Commissioner after con- 
sideration of the individual case. 


ee ee 


Cotton Loans by CCC Fixed at 9 Cents—To Bear 4% In- 
terest—Three-Cent Subsidy Program to be Limited 
to 65% of Base Production—Growers Required to 
Promise to Comply with Next Year’s Farm Program 


Announcement of the details of the 1937 cotton-loan pro- 
gram under which the Government will lend to producers 9 


cents per pound on cotton classing 7% inch middling or better, 
was made on Aug. 30 by the Commodity Credit Corporation, 
and at the same time Secretary of Agriculture Henry A. Wal- 
lace revealed the terms of the Administration’s 3-cent per 
pound cotton subsidy plan. Both programs are limited to 
cotton growers agreeing to comply with the farm program to 
be formulated next year. Congress recently adopted legisla- 
tion pledging itself to make farm legislation the first order 
of business when it convenes in January; this legislation, 
which was adopted after President Roosevelt had intimated 
that he would veto any plan for a renewal of Federal loans 
on crops, was referred to in our issue of Aug. 28, page 1349, 
in which item we also gave reference to the Byrnes rider to 
7 Third Deficiency bill providing for the cotton subsidy 
plan. 

The cotton subsidy program, similar to that of 1935, will 
provide for price adjustment payments up to 3 cents a pound 
to be made on 65% of a grower’s base production, tending 
to assure farmers of 12 cents a pound on their cotton pro- 
viding the market price of the commodity does not fall below 
9 cents. If the price goes below 9 cents the farmers will 
have to receive a total price of less than 12 cents inasmuch as 
the subsidy payments are limited to three cents. The sub- 
sidies, which are expected to amount to nearly $130,000,000, 
will be paid from money set aside from tariff receipts. A 
requirement of the program is that producers must sell the 
cotton on which payments are to be made before July 1, 1938. 

That the decision of the Government to limit the subsidy 
program to 65% of each grower’s base production fails to 
satisfy the cotton industry was indicated in Washington ad- 
vow Aug. 30, to the New York “Times” of Aug. 31, which 
said: 

It had been assumed the subsidy payment was to be made on the entire 
1937 crop, as indicated by the wording of Senator Byrnes’ amendment to 
the Third Deficiency Appropriation Bill. 

Announcement of the 65% limitation brought an immediate reaction. 
A spokesman for the agricultural commissioners of the cotton States charged 
a breach of faith by the AAA in that the restriction had the effect of reducing 
the subsidy by one-third and put a fioor price of 11 instead of 12 cents a 
pound under the farmers’ price for the current crop. 

To protest the restriction and to formulate plans to be brought to bear 
upon whatever general legislation is evolved at the next session of Congress, 
a general conference of all branches of the cotton industry was called for 
Friday at Memphis by Lawrence Westbrook, Washington representative 
of the Southern Agricultural Commissioners. 


The 9-cent loans to producers of the 1937 crop will be made 
by the CCC which has arranged a loan of $150,000,000 from 
the Reconstruction Finance Corporation for the purpose. 
The loans, which will be available not later than Sept. 15, 
will carry a 4% interest rate, and will mature on July 31, 
1938. The announcement of the CCC of Aug. 30 regarding 
the cotton-loan program follows: 


The CCC announced that it will lend to producers of the 1937 crop 9c. 
per pound on cotton classing % inch middling cotton, or better; 8c. per 
pound on cotton classing 13-16 inch in staple, and middling or better in 
grade; 7%{c. per pound on cotton classing % inch as to staple but under 
middling as to grade. No loan will be made on % inch cotton or better in 
staple which is of a grade not deliverable on contract under the regulations 
of the New York and New Orleans cotton exchanges and no loan will be 
made on 13-16 inch cotton under middling grade. 

The loans will bear interest at the rate of 4% and mature on July 31, 
1938. To be eligible for loans cotton must be stored in warehouses approved 
by the CCC. The loans will be available as soon as the necessary arrange- 
ments can be completed, but not later than Sept. 15. 

A condition of each loan is that the producer-borrower agrees to partici- 
pate in and comply with the 1938 adjustment program. 

With a view to having ample funds with which to make such loans, CCC 
has arranged to borrow $150,000,000 from the RFC. 


Jesse H. Jones, Chairman of the RFC, also issued on 
Aug. 30 the following statement: 

The RFC has authorized a loan to the CCC of $150,000,000 to enable it 
to make loans on the 1937 cotton crop. 

The following is the announcement of Secretary Wallace 
bearing on the Government’s subsidy program: 
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Pursuant to Senate Joint Resolution 207 outlining the fundamental 
principles of permanent farm legislation, which resolution stated in part 
that it is the sense of Congress that a permanent farm program should be 
enacted as soon as possible after Congress reconvenes, Secretary Wallace 
announced the cotton price adjustment payment plan, which will be made 
in connection with loans by CCO. 

Congress authorized the Secretary of Agriculture to use not to exceed 
$130,000,000 for a cotton price adjustment payment program with respect 
to the 1937 crop similar to the program of 1935. Upon proof of compliance 
with a 1938 agriculturai program to be formulated under legislation to be 
enacted pursuant to Senate Joint Resolution 207, cotton producers who sell 
cotton from the 1937 crop prior to July 1, 1938, will be paid the difference 
between 12c. a pound and the average price of % inch middling cotton on 
the ten spot markets on the day of sale, but not to exceed 3c. a pound. 
As in 1935, payment will be made on 65% of a grower’s base production, 

If the payments with respect to 65% of the 1937 base cotton production 
do not approximate the $130,000,000 appropriated, payments will be made 
with reference to a larger proportion of the base production. The amount 
of the individual payments will depend upon the level of cotton prices at the 
time the producer sells his cotton. 

Since adjustment payments will be related to the price of cotton on the date 
of sale, producers must sell before July 1, 1938, cotton with reference to 
which payments are to be made, and should retain original sales receipts on 
all cotton sold from the 1937 crop pending the announcement of detailed 
instructions and regulations. 
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National Labor Relations Board Sets Aside Order of 
Federal Judge Schoonmaker Directing National 
Electric Products Corp. at Ambridge, Pa. to Adhere 
to Pact with A. F. of L. Union—Order Challenged 
by C. I. O. Unit—Election by Board to Determine 
Issue 

Under a decision announced Aug. 31 the National Labor 

Relations Board set aside as invalid an order signed on July 

29 by Judge F. P. Schoonmaker of the Federal District Court 

at Pittsburgh, Pa. directing the National Electric Products 

Co. at Ambridge, Pa. to live up to a closed shop agreement 

entered into on May 27 with the International Brotherhood 

of Electrical Workers, an affiliate of the American Federation 
of Labor. At the time of the issuance of Judge Schoonmaker’s 
order the Pittsburgh ‘‘Post Gazette”’ said: 


The order, said to be the first of its kind issued in this district, followed 
arguments before the court yesterday (July 29) on the International 
Brotherhood of Electrical Workers petition alleging the company had 
violated its signed contract ‘‘to employ only members of the local (union) 
of those who have made proper arrangements for becoming members 
within 21 days after being employed.”’ 

Attorney William A. Wilson, for the company, told the court that the 
allegations in the petition were true but that the company had been unable 
to carry out its agreement with the American Federation of Labor union 
because of picketing at the plant entrances and many threats made by the 
pickets, who were said to be members of a riva] union, the United Electrical 
& Radio Workers, affiliated with the John L. Lewis Committee for Indus- 
trial Organization. 

Mr. Wilson stated the Ambridge plant had been in operation, after a 
forced shutdown due to the picketing, when a representative of the National 
Labor Relations Board suggested the company employ workmen without 
reference to their union affiliation. 

Mr. Wilson declared the company would ‘‘be glad to”’ abide by its con- 
tract if assured of protection against further outbreaks of violence. 

Mr. Wilson said he believed the I. B. E. W. was “‘entirely right’’ in 
making demands for observance of the closed shop agreement. 


In its decision of Aug. 31 the National Labor Relations 
Board it is stated holds that the National Electric Products 
Corp. violated the National Labor Relations Act by negotiat- 
ing the closed shop agreement regarding the Board’s ruling 
we quote the following from a Washington dispatch Aug. 31 
to the New York ‘‘Times’’: 


The Board asserted that the corporation violated the Labor Act by 
encouraging membership in the brotherhood and by recognizing it as the 
representative of the employees ‘‘at a time when the company knew that 
the brotherhood did not represent the free choice of a majoirity of its 
employees.”’ 

‘Because of unrefuted testimony that the brotherhood was given its 
status in the plant by interference and coercion by the management,” the 
board’s order went on, ‘‘the board finds that the contract between the 
company and the brotherhood is invalid." 

‘The conclusion is inescapable,’’ the board said, ‘‘that the respondent 
actively participated in the enlistment of the brotherhood’s membership.”’ 

The company was ordered to ‘‘cease and desist’”’ discrimination against 
Local 609 of the C. I. O. union to cease encouraging membership in Local 
1073-B of the brotherhood, and to stop ‘“‘all other forms of coercion.” It 
was further directed to post for 30 days a notice that the contract with the 
brotherhood is ‘‘void and of no effect.’’ 

The board's official account of the events leading up to its action today 
included the following: 

“A decree of the United States District Court for the Western District of 
Pennsylvania requiring the company to perform its May 27 agreement with 
the brotherhood was offered as an exhibit by the company at the board’s 
hearing. 

“The board’s decision raises the question whether the decree makes 
brotherhood membership obligatory or leaves open the apparent alterna- 
tive that employees would have the amount of union dues deducted from 
their wages in the event they did not become members of the brotherhood. 

‘However, the Board's decision does not rest on any particular construc- 
tion of the decree or the agreement, since it holds that any performance of 
the contract by the company, on either alternative, would be in violation 
of the National Labor Relations Act.’’ 

It was stated in Associated Press advices from Pittsburgh 
on Sept. 1 that Mr. Wilson, attorney for the corporation, 
announced that he would appeal the Labor Board rulin 
taking the case to the United States Circuit Court in Phila- 
delphia. Mr. Wilson was quoted as saying: 

It would serve no good purpose to comment on our surprise at the attitude 
of the National Labor Relations Board, which we assumed had been set 
up by Congress as a neutral agency for settlement of labor disputes. 


The Corporation on Sept. 2 appealed to the Circuit Court 
at Philadelphia for a solution of the conflicting orders, and 
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on the same day Judge Schoonmaker at his home in Brad- 
toad. Pa., signed an order granting the appeal from his 
ruling. 

At the same time it was indicated that the company, com- 
plying with the Court decree, notified its employees to join 
the A. F. of L. union at its plant or face dismissal. ety 

The Executive Council of the A. F. of L., at its meeting 1n 
Atlantic City on Sept. 1, declared itself as follows against 
the Board’s ruling. 

The Executive Council of the A. F. of L. condemns the action of the 
NLRB in declaring the agreement between the National Electric Products 
Co. and the I. B. E. W. void. 

“The Board’s action is in violation of the National Labor Relations Act. 
The Board has no right to void any agreement entered into by any employer 
with a legitimate labor organization.”’ 


A staff correspondent at Atlantic City Sept. 1 of the New 
York ‘‘Herald Tribune’’—Edward Augly, reported President 
Green of the A. F. of L. as saying: 

We don’t think the National Labor Relations Board has a right to enter 
into a matter of this kind which concerns the contract for the Ambridge 
plant. That is an inter-union fight, and the Board has no right to enter it. 
It is the Board's job to protect the right of labor to bargain collectively. 

We maintain that this is a matter that must be settled outside of the 


Board. It is a contest of two unions for control, the question being which 
shall have the control. The Federal court held that our contract was a 
legal one. 


Nor do we think such a dispute is within the scope of the Wagner Act. 
Under such a ruling as that which the court made yesterday, there is no 
stability. It was never the intention of Congress to create instability and 
disorder. Such a ruling would merely mean that, in the future, if a minority 
of employees do not get the bargain they want, they will complain against 
the bargain reached by the majority and petition for a new union to come 
in and represent them. 


<i 
> 





United Shoe Workers of America Restrained by Judge 
White in Common Pleas Court in Ohio from Inter- 
fering with Employees Under Industrial Contract 
to the Williams Manufacturing Co. 

In the Common Pleas Court at Portsmouth, Ohio, on Aug. 
30, Judge William R. White granted an order temporarily 
restraining the United Shoe Workers of America from inter- 
fering with the 870 employees under contract individually to 
the Williams Manufacturing Co. The union, affiliated with 
the Committee for Industrial Organization, called a strike 
at the shoe factory Aug. 16 and Edward Lamb of Toledo, 
C.1. 0. counsel, declared in court according to the Associated 
Press that strikers would not permit the company ‘‘to manu- 
facture another shoe” until the union was recognized. In 
issuing the restraining order, Judge White declared, (we quote 
from special Portsmouth advices to the Cincinnati ‘“En- 
quirer”’ by its staff correspondent Ned Morris): 

“The individual employment contracts involved in this case, are not 
un.awful or void either under the law of the State of Ohio or the Wagner Act 
and that they are mutual and binding contracts as between the Williams 
Mfg. Co. and the employees who signed the same.”’ 


In part the same advices said: 

Edward Lamb of Toledo, General Counsel in Ohio for the C. I. O., con- 
tended throughout the injunction proceedings that the contracts were 
“yeilow dog’’ ones voidable under State and Federal law on the grounds of 
lack of mutuality. 

In support of his divergent opinion Judge White cited a decision of 
Chief Justice Charles E. Hughes in the Jones and Laughlin case and of the 
Court of Appeals in Hamilton County in the case between the Hamilton 
Tailoring Co. and the Amalgamated Clothing Workers. 

Judge White also set aside Lamb’s argument both in court and in a 
brief submitted later than the Williams Co. was not entitled to any in- 
junction under equity law because it came into court with ‘‘unclean hands.’’ 
This contention was based upon the union's charge that the company had 
failed to comply with orders of the National Labor Relations Board. 

In disposing of this argument, Judge White said ‘‘a violation of some order 
of the National Labor Relations Board by the Williams Mfg. Co. could not 
be used as a defense unless it was related to and connected with the subject 
matter of this suit."’ (The employment contracts.) 

The following is from Associated Press accounts from 
Portsmouth Aug. 30. 

A. Graves Williams, President of the company, said the contracts ran 
from six months to a year, that in them the company agreed not to reduce 
the wage scale and not to dismiss employees summarily and that the workers 
agreed to remain with the company for the duration of the contracts or to 
give written notice 15 days in advance of cancellation. 

Judge White, granting the restraining order at the request of the company 
and the 870 of its 1,050 employees, decreed: 

“That the defendant (United Shoe Workers) and each individual or their 
agents, officers, representatives or employees be enjoined until final hearing 
from making statements either verbally or through signs or placards calcu- 
lated to induce the plantiff employees to break their employment contracts 
with the Williams Mfg. Co., or prevent them from performing their part 
of the contracts or prevent the company from carrying out its part of the 
contracts by furnishing the employees with employment. 

“The same defendants also are enjoined from compelling, inducing, 
coercing, intimidating or threatening employees, either at the plant, on the 
street or at their homes to break their contracts or to prevent them from 
working for the company in compliance with terms of their contracts.” 


eae ecto antec 
Silk Workers’ Strike Ends in Pennsylvania—cC. I. O. 
Union Says All But 12,000 Workers in Industry Are 
Now Covered by Agreements with Employers 
A textile strike affecting approximately 15,000 workers in 
Pennsylvania was concluded on Aug. 20, when operators of 
silk mills and the Textile Workers Organizing Committee, an 
affiliate of the Committee for Industrial Organization, pro- 
viding for the return of strikers to their jobs ‘“‘without dis- 
crimination.’’ Most of the strikers covered by the agree- 
ment returned to work on Aug. 24. T. W. O. C. head- 
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quarters estimated on Aug. 23 that all but 12,000 of the 
58,000 workers on strike originally in New Jersey and Penn- 
sylvania were now covered by union agreements. 

The strike was referred to in the “Chronicle” of Aug. 21, 
page 1199. Signing of the agreement ending the walkout in 
Pennsylvania was reported as follows in Associated Press 
advices of Aug. 20 from Harrisburg, Pa.: 

The mills have been shut since the T. W. O. C. called a strike several 
weeks ago. Sidney Hillman, President of the union, said he would notify 
the strikers that they could return to work, probably Monday afternoon. 

The agreement provided for an election in the plants to determine a 
collective bargaining agency for the employees. 

The agreement: 

1. The textile workers shall return to their jobs without discrimination. 

2. Upon written request of 10% of the workers in any plant an election 
is to be held within 10 days under the supervision of the National Labor 
Relations Board to determine if a majority of the workers in such plant wish 
to designate a collective bargaining agency. 

3. The employer agrees to deal with any agency as designated and if any 
grievance is not adjusted within 30 days it shall be submitted to three ar- 
bitrators, one selected by the employer, one by the sole collective bargaining 
agency for that plant, and a third by thetwo others. If the third is not 
selected within five days, he shall be selected by Arthur D. Whiteside, 
President of Dun & Bradstreet’s. A grievance shall be any matter in 
dispute with regard to wages, hours and working conditions, but shall not 
include a closed shop. 

Representatives of these companies signed the agreement: 

Atwater Silk Corp., Plymouth, employing 400; Bloomsburg Silk Mills, 
1,400; Crane Brothers, Kingston, 300; Duplan Silk Corp., Hazleton, King- 
ston, Nanticoke, Berwick and Wilkes-Barre, 4,200; 8. Goldsmith, Wilkes- 
Barre and Kingston, 700; Wilkes-Barre Silk Mills, 600; Kerstetter Silk 
Mills, Mocanauqua, 200. 

Mr. Hillman signed for the T. W. O. C. 

Representatives of other mills were present at the conference, but left 
before the agreement had been reached. The agreement will go to other 
Pennsylvania operators for their action. 

The conference was called by David Lawrence, Secretary of the Common- 
wealth, representing Governor Earle, and went into session yesterday. 

a es 


NLRB in Findings Affecting Workers in Shoe Factories 
in Maine Rules in Favor of C. I. O. Unit—Maine 
Court Had Held as Illegal Strike 

The National Labor Relations Board, in announcing on 
Aug. 31 the certification of the C. I. O. United Shoe Workers 
of America as exclusive collective bargaining agent for 
employees of 12 shoe manufacturers in Lewsiton and Auburn, 
Me., held a view contrary to that of Judge Harry Hanswer 
of the Maine Supreme Court, who, according to Washington 
advices to the “Wall Street Journal,”’ declared the shoe strike 
of last April illegal and granted an injunction prohibiting the 
strikers from picketing or their leaders from assisting in the 
strike. In its decision, the Board in the account from which 
we quote, is reported as saying: 

In its opinion the Court appears to have interpreted the National Labor 
Relations Act to declare strikes by a minority of employees in a plant 
illegal. That such a declaration did not represent the intention of Congress 
is clearly evident from even a cursory examination of the Act. Section 
13 of the Act states in unequivocal language that ‘‘nothing in this Act shall 
be construed so as to interfere with or impede or diminish in any way the 


right to strike.” 
a 


U. A. W. A. At Annual Convention Indorses “Sit-Down’’ 
Strike—Votes to Assess Members to Raise $400,000 
Fund to Organize Employees of Ford Motor Co.— 
Homer Martin Re-Elected President of Union After 
John L. Lewis Urges Members to End Factionalism 


The re-election on Aug. 28 of Homer Martin as President 
of the United Automobile Workers of America was one of 
the many developments of the Annual Convention of the 
Union, in which, as we stated in our issue of a week ago (page 
1355) dissention among several factions was evidenced with 
the opening of the convention in Milwaukee on Aug. 24. 
The controversy as was then stated revolved about Mr. 
Martin whose power and authority were threatened by a 
group which sought to distribute them among the President 
and four equal ranking Vice-Presidents. In a speech on 
Aug. 27 John L. Lewis, head of the Committee for Industrial 
Organization who had endeavored to bring about harmony 
urged an end of factionalism in the union, this being followed 
it is said by Mr. Martin’s withdrawal of demands for dict- 
atorial powers. As reported in advices from Milwaukee on 
Aug. 28 to the new York “Herald Tribune” from a staff 
correspondent, Geoffrey Parsons Jr., through the guidance, 
influence and pressure of Mr. Lewis the differences between 
the two factions were settled by compromise on that day and 
the delegates sat down in harmony to wind up their business. 
In part the “Herald Tribune” advices said : 

Mr. Martin . . . pledged himself to carry out what he said were 
the two main objectives now facing the U. A. W. A.—to get a contract with 
Henry Ford and to make the auto industry a closed-shop industry. Neither 
objective will be attained, the union’s leaders concede, without a struggle. 

C. I. O. Leaders Press Pian 

The compromise plan was sold to the delegates today as representing 
the wishes of John L. Lewis by Ora Gassaway, a Vice-President of Lewis's 
United Mine Workers; David Dubinsky, President of the International 
Ladies’ Garment Workers, and Leo Krzycki, a Vice-President of the Amal- 
gamated Clothing Workers of American and an organizer for the Steel 
Workers Organizing Committee. All three men are high ranking leaders 
in the Committee for Industrial Organization. 


According to the Milwaukee “Sentinel” the new spirit 
of unanimity reached a climax at the end of the afternoon 
session when a resolution embodying the International’s 
fighting attitude toward the Ford Motor Co. was adopted. 
From the ‘‘Sentinel’’ of Aug. 28 we also quote: 
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Providing machinery for intensifying the campaign to organize the 
Ford. Co., the convention did its most momentous business of the day 
when it voted, in the Ford resolution, an assessment of $1 on every member 
of the vast C. I. O. organization to raise a $400,000 war chest to finance the 
battle. 

Mr. Lewis, foilowing his address to the convention, was the centra, figure 
at a luncheon of the convention's guiding figures, including U. A. W. A. 
International officers, executive board members, and National figures in 
the ©. I. O. outside the Auto Workers’ union here to lend their aid and 
guidance. 

Both U. A W. A. factions were represented. 

As the afternoon session got under way, Mr. Lewis went into a private 
huddle with leaders before leaving the city at 4:50 p. m. for Washington. 
Out of it came a special ‘‘peace’’ message from the big CIO chieftain. 

The Lewis message, delivered by his aid, Ora Gassaway of the United 
Mine Workers, ‘‘clarified’’ a statement made by Mr. Lewis in which he 
highiy praised and urged reelection of U. A. W. officers on their record. . . 

One of the most significant compromises reported being worked out 
- . « Was one by which the faction of Homer C. Martin, President, and 
Richard T. Frankensteen, board member, would withdraw its opposition 
to re-e.ection of Ed Hall and Wyndham Mortimer, unity group leaders, 
as Vice-Presidents. 

In return, it was understood, the unity faction would relinquish its de- 
mand that a fourth Vice-President be added, all four to be of equal ranking 
rather than numbered as at present. 


United Press accounts from Milwaukee on Aug. 29 report- 
ing the voting down of proposed Constitutional changes 
which would have allowed local unions to eall strikes without 
executive board approval and condemned “‘wildeat”’ strikes 
such as have rh. me production in General Motors Corp. 
plants. Continued in part: 

The changes were voted down after a plea by President Homer Martin, 
in which he was joined by First Vice-President Wyndham Mortimer and 
Secretary-Treasurer George Addes. 

‘‘Nothing is more dangerous to the labor movement than irresponsibility 
of divisions within a union,’’ Mr. Martin said. 

‘‘We have national agreements with these great automobile concerns and 
strikes certainly are a national problem. Beyond that, we expect to get an 
agreement with the Ford Motor Co., and eventually we will expect a ciosed 
shop in the entire automobile industry. 

‘“‘We are driving toward that end, but if we achieve it we must prove 
ourselves responsible. . . .” 

The delegates, after only brief discussion, adopted salary increases for 
their officers, raising the fixed annual payroll of international officers from 
$15,000 to $80,000. 

Mr. Martin's salary was raised from $3,000 to $5,000 a year. Salaries of 
vice-presidents and the secretary-treasurer were increased from $3,000 to 
$4,000. Board members, who were paid no saiaries last year, will receive 
$3,000 a year. 

Mr. Martin got apparent control of the U. A. W. A.’s all-important 
Executive Board tonight when his progressive faction won at least 15 of 
the 24 votes on that board. 

Mr. Martin's victory was aided by a ruling by the old Executive Board 
one denied seats to eight Flint delegates who were friendly to the ‘‘unity”’ 
action. 

This decision resulted in the election of five ‘“‘progressives”’ in the Michi- 
gan district, while the ‘‘unity”’ group got only two. 

The seven were: C. E. Maeden, Pontiac; Tracy Doll, Detroit; Loren 
Houser, Detroit; Lester Washburn, Lansing. and Morris Field, all pro- 
gressives, and Walter Reuther and Leo Lamocte, both “unity’’ supporters 
from Detroit. 

Mr. Martin also ruled that the convention could not change the Board’s 
ruling and that even if it did, the change could not affect the results of 
yesterday’s Board election. 

The convention adopted a completely new constitution, strengthening 
somewhat the control of the International Executive Board over officers 
and organizers, but the delegates declined to give Mr. Martin the power to 
remove officers. This power went to the Executive Board as a part of the 
compromise that was supposed to end the factional fight. 


_ At its session on Aug. 27 the Convention adopted a resolu- 
tion reasserting “the policy of the ‘sit-down’ strike as a 
weapon in labor struggle,” As to this Associated Press 
advices from Milwaukee Aug. 28 said: 

The policy of the sit-down strike, submitted in the report of Martin 
earlier in the sessions, was reaffirmed in a convention resolution. Mr. 
Martin said that “the stay-in (sit-down) strike will remain an effective 
weapon against employers who refuse to recognize the moral and legal rights 
of the workers to collective bargaining. In my opinion, it will remain 
labor’s most effective weapon against the autocracy of industry.” 


—_g——____ 


Brooklyn to Receive More Members in New York City 
Council than Manhattan—Merchants’ Association 
Analyzes Features of Proportional Representation 
Under New City Charter 


The New York City Council, which will be elected in 
November to replace the present Board of Aldermen, will 
comprise between 28 and 36 members, and Brooklyn will 
have at least three more members than Manhattan, according 
to a survey published on Aug. 9 by the Merchants’ Associa- 
tion of New York. The Association recently issued a 
monograph explaining the meaning of proportional rep- 
resentation. George H. McCaffrey, Director of the As- 
sociation’s Research Bureau, who prepared the monograph, 
acted as Assistant Manager of the campaign in behalf of the 
new city charter. The Association in its analysis stressed 
the contention that proportional representation will solve 
the reapportionment problem and will eliminate ‘gerry- 
mandering” by giving to each borough a number of council- 
men in direct proportion to the number of votes cast in the 
ps In summarizing the survey, the Association said 
in part: 


The computations made by the Research Bureau show that if the vote 
cast for the council next November should be the same as the vote for 
Mayor in 1933, the city would have 28 councilmen, of whom New York 
County would have 7; Bronx, 5; Kings, 10; Queens, 5, and Richmond, 1. 
On the other hand, if the vote for councilmen should be equal to the com- 
bined city vote of Landon and Roosevelt in 1936, there would be 36 council- 
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men, of whom 9 would come from Manhattan; 7, from the Bronx, 13, from 


Kings; 6, from Queens and 1, from Richmond. 
The following table shows the present number of representatives of each 


borough and the possible number of councilmen figured on two different 


Sept. 4, 1937 











bases: 
soni 
Vote Number of Vote for Counctimen 
— 1933 for Counctimen Roosevelt on Basts, 
of Mayor on Basis, & Landon | 1936 Vote 
Aldermen 1933 1933 Vote 1936 for Roosevelt 
Jor Mayor and Landon 
9 
24 New York.... 530,360 7 691,433 
8 ) eee 391,110 5 512,776 7 
24 | | SERRE 747,754 10 951,158 13 
6 Gn cesaen 392,835 5 482,850 6 
3 Richmond -..- 62,034 1 69,081 1 
65 2,124,093 28 2,707,298 36 




















It is generally believed among those who have foilowed the matter of 
proportional representation that the actual vote wiil be somewhere between 
the mayoralty vote of 1933 and the presidential vote of 1936. Mr. McCaf- 
frey pointed out, however, that inasmuch as the voting for councilmen will 
be done on paper ballots and people are not thoroughly familiar with the 
system it is to be expected that there will be a considerable number of void 
and defective ballots which will tend to keep down the number in the 
council. One of the purposes of the Association in issuing its explanatory 
monograph was to reduce his wastage of votes and to insure the counting 
of the ballots of the maximum number of voters. After explaining the 
method by which the number of councilmen will be decided the mono- 
graph continues: 

“Reapportionment of seats thus takes place automatically at each elec- 
tion instead of about once in a generation when the political party in control 
at last graciously consents to recognize changes in population. Obviously 
this system also gives a direct incentive for casting a heavy vote at council 
elections instead of treating them as merely incidental and relatively minor 
matters in an election held at the same time when more important offices 
are to be filled. 

“There can be no gerrymandering under this plan. The boroughs are 
fixed permanently as the districts and within each (except Richmond) the 
minority is given as fair treatment as the majority. 

“Tt is also clear that this system is a severe blow to the power of districc 
leaders to select councilmen. A man who, with the backing of his district 
leader, would be practically certain of election under the old system would 
have no assurance at all that he could be elected when he has to run in a 
borough-wide district. To accumulate the necessary votes he must be 
able to make some appeal outside of his own district. This in effect means 
that candidates for the City Council to have any expectation of being 
elected must have more to offer in the way of recommendation to the 
voters than most of the candidates for the Board of Aldermen have had for 
many years. In fact, running in a borough-wide district, it is probable 
that the calibre of candidates who wil] stand any chance of success will have 
to be nearer that of the men who have been candidates for Borough President 
than that of those who have been candidates for the Board of Aldermen§ 
Injthe case ofgthe leading political§parties these candidates will probably 
be selected§forJsupport by their respective county committees rather than 


by_their_districtfleadersYas such,"’ 

So far as the individual voter is concerned, it is explained 
by the association that if he follows directions he cannot 
lose the effect of his vote under proportional representation 
voting as he does under the present system if his party condi- 
date is defeated. In its survey, for the purpose of explana- 
tion, a number of eminent men have been pictured by the 
association as candidates for councilmen. The explanation 
continues: 

“Let us assume that you have decided that the man who can best re- 
present your opinions in the council would be ‘Al’ Smith. In that event 
you mark opposite his name in the little box on the ballot the figure ‘1’ if 
paper ballots are being used. If, on the other hand, you are using the 
proportional representation voting machine, you move the indicator until 
it is opposite Smith’s name and press it. By doing so you have given the 
election officers orders to count your ballot for Smith. It may happen that 
‘Ai’ Smith will be so popular with the voters as to be elected without your 
assistance, or so unpopular as to be defeated in spite of your assistance. 
Nevertheless you do not have to worry about throwing your vote away. 
If there is anybody else on that list of candidates who could represent you, 
not quite as well as Mr. Smith but still satisfactorily, you are at liberty to 
express that feeling and it is to your advantage to do so, let us say by mark- 
in the figure ‘2’ opposite the name of Raymond V. Ingersoll. By doing so 
you have given the election officers orders to count your ballot for Smith 
just as long as it can help him, but if he is elected without your assiatance 
or defeated in spite of it, then your ballot must be counted for Ingersoll 
just as long as it can help him to be elected. And so in the same fashion if 
you have a third choice you mark the figure ‘3’ opposite his name, let us 
say Judge Thacher; and a fourth choice, if you have any, let us say Charles 
E. Hughes, Jr.; a fifth, former Comptroller McGoldrick; a sixth, Ogden 
Mills; a seventh, Governor Lehman; an eight, Mayor LaGuardia, and pos- 
sibly a ninth, Grover A. Whalen. You mark the figures opposite their 
names in the order of your preference until you have indicated all whom you 
would care to have represent you. You may indicate your preference for 
all twelve. You can stop any place between one and twelve you want, 
but the more choices you indicate the more certain you are that your vote 
will actually assist in the election of somebody and you cannot in any way 
hurt your first choice by marking a second, nor your second choice by 
marking a third, and so on. In other words, there is no advantage what- 
ever in ‘bulleting’ or ‘plunking,’ that is, voting for only one candidate.” 


Lian 
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Chairman Miller of ICC Offers One National Railroad 
System as Logical Solution of Railroad Difficulties 
—Should, He Says, Result in Simple Rate Structure 
—At Meeting of Railroad and Utilities Commis- 
sioners R. E. Healey of SEC Discusses Holding 
Company Act 

Stating that “‘the logical solution of the railroad difficulties 
seems to be one National railroad system,’’ Carroll Miller, 

Chairman of the Interstate Commerce Commission in an 

address on Aug. 31 added that ‘‘such a system should result 

in a sim>le rate structure, no differently rated territories, 
uniform tariff classification, transportation wastes reduced 
to a minimum, and many other manifest benefits.”” By what- 
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ever equitable means one National railroad system might 
be accomplished,’”’ he said,’’ the security owners generally 
should ultimately be in a better position than under present 
competitive and complicated conditions.’’ 

Mr. Miller’s address was delivered before the 49th Annual 
meeting of the National Association of Railroad and Utilities 
Commissioners at Salt Lake City, Utah, before which also 
Robert E. Healy, a member of the Securities and Exchange 
Commission, was also a speaker. In his remarks Mr. Miller 
observed that ‘“‘we often hear of scientific rate making. 
‘‘Since’”’ he said, ‘‘I more or less of a scientist, naturally I 
would prefer such procedure but when it is considered how 
rates have been made in the past, the economics and com- 
mercial conditions of the whole country would be upset if 
such a method were suddenly adopted. Perhaps, as rates 
based largely on costs are adopted, the rate structure will 
gradually approach the scientific. ‘In part he continued”’: 

In recent years, the consideration of whether or not an individual railroad 
was earning more than a fair return on its investment has seldom been 
necessary. But when and if such a question should arise, we would be faced 
with the factor of competition between the railroads. If we ordered the 
railroad having excess earnings to reduce its rates, the chances are that it 
would get more traffic, and probably earn more money, at the expense of 
its competitors and their shippers. As an example of what has happened 
and may happen again with competitive rail carriers, there are some com- 
panies that have invested earnings in their properties, over and above a fair 
return on the money originally invested, to such an extent that large pro- 
portions, if not the entire properties, now represent excess earnings, a part 
or all of the original investments having beer returned to the stockholders 
in the form of dividends. 

Another great difficulty in making rail rates is in fixing those to apply 
between differently rated territories. The constant controversy in this 
connection between the Southern and Official Territories is a fair example. 
Many shippers of the South contend there is a rate barrier between them and 
the northern markets. The southern roads often make proposals to estab- 
lish rates for the entire haul on the basis of rates within official territory 
but the official lines generally refuse to concur no doubt primarily because 
of the divisions demanded by the southern lines. Perhaps the divisions 
question should be considered by the Commission when such rates are 
proposed although that issue is seldom presented by the parties when the 
cases are brought to us. A report recently issued by the Tennessee Valley 
Authority makes rate proposals that might result in a rate barrier between 
the North and South and other territories, against the North. 

In presenting testimony in Ex Parte 115, the railroads considered their 
properties as a whole in so far as investment and percentage of profits were 
concerned. I am making no criticism of this procedure but it at once sug- 
gests the idea of one railroad system. If all the railroads were operated by 
one corporation, it is apparent that value for rate making purposes should 
be placed only on used and useful property Various proposals have been 
written on ways and means of combining the railroads into one or a limited 
number of systems. If none of these proposals is satisfactory, I am con- 
fident that a fair plan to the general public and assure the growth of the 
industry. 

During the course of his remarks Mr. Miller made the 
statement that ‘‘the Commission is in no way responsible for 
what I may say.” 

Mr. Healy who discussed the Publie Utility Holding Com- 
pany Act of 1935 at the meeting of the Railroad and Utilities 
Commissioners asserted that the 16 months’ existence of the 
Act have shown it to be ‘“‘workable.”” In part Mr. Healy 
was also quoted as follows in United Press advices from 
Salt Lake City: 

“If the much discussed and discussed Section 11 werea ‘death sentence’ 
then the action last week of the American Water Works & Electric Co. 
Inc., filing with us a plan for reorganization under this same Section 11 
would be an application for permission to commit suicide,” he said. ‘‘The 
implication of the statement issued by the management upon filing this 
application is that the proposed reorganization will add strength and vitality 
to the corporation. If the management is correct in its view, the term 
‘death sentence’ will be recognized as the misnomer it is, and Section 11 
will be rechristened the ‘rejuvenation section.’ 

“But, seriously, the most interesting aspect of the application is that 
the company believes it has worked out a plan which will comply with 
Section 11 without injury and even with benefit to itself. I think there 
will be more of these applications.”’ 

Mr. Healy gave details of various cases which have been before the 
SEC within the past 16 months, pointing out how that agency has im- 
Proved its administration of the Public Utility Holding Company law. 

During the time the Act has been in effect, he said, the commission has 
had before it applications or declarations under nearly all provisions of the 
law. In the aggregate, security issues before the SEC totaled over $1,000,- 


_ Associated Press accounts on Aug. 31 regarding the meet- 
ing said: 

Increased cooperation between State and Federal commissions in utility 
rate investigations was forecast by Alexander N. Mahodo of Charleston, 
W. Va., President of the association. He and Clyde S. Bailey of Washing- 
ton, D. C., Secretary and Assistant General Solicitor, said increasing pres- 
tige of both State and Federal commissions was causing utilities voluntarily 
to make readjustments. 

} Nelson Lee Smith of New Hampshire, Chairman and Vice-President, 
said problems to be studied by the convention included: 

Strong opposition to any Governmental reorganization plan which 
would change the status of the Interstate Commerce Commission, Federal 
Communications Commission, Federal Power Commission or Securities and 
Exchange Commission. 

+ Changes to the Minton bill, which proposes to limit powers of Federal 
Courts in overruling findings of Public Service Commissions. 


a 
. — 





Annual Report of Secretary Mead of Merchants Asso- 


ciation of New York Finds Business Improved 
Materially During Past Year, a Period in Which 

It Continued to Be Largely on “‘Defensive’’ 
Although business improved materially during the last 12 
months, it continued to be largely on the “defensive” during 
that period, according to the annual report of 8S. C. Mead, 
Secretary of the Merchants’ Association of New York, for 
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the Association’s last fiscal year, which was made public 
on Aug. 28. Mr. Mead points out that “the trend of much 
of the legislation advocated both at Albany and Washington 
further invaded the field of private enterprise,” and he 
adds: 

“Labor became more vigorous in its demands, and the stern methods 
adopted by it in pressing for more and more recognition were distinctly 
disturbing. Business men generally began to feel the full force of social 
security and labor legislation enacted in previous years. There were new 
demands for public expenditures, tending to increase the tax burden. The 
cost of relief failed to diminish in anything like the degree that business 
activities increased. To cope with the situation thus brought about taxed 
every measure of the Association.” 


Mr. Mead, in his report, noted that one of the effects of 
the increasing amount of government control was to in- 
crease the demand on the Association from members for 
help in solving problems and in complying with new rules. 
During the year, he said, the Association gave direct assist- 
ance to individual members in 170,000 instances; 106,000 of 
these involved the certification of shipping documents made 
necessary by governmental regulations in foreign countries, 
and 31,000 related to the development of trade opportuni- 
ties. The balance consisted in responses to direct requests 


from members for help. 





Survey of Effect on Business of Undistributed Profits 
Tax Laid Before Treasury Department by National 
Association of Manufacturers—Finds Among Other 
Things Halting of Expansion Programs Impeding 
and Curtailing Reemployment 

An extensive survey of the effects of the undistributed 
profits tax on business and employment has been laid be- 
fore the Treasury Department by the National Association 
of Manufacturers with view of assisting it in preparing 
modifications of the law for submission to the next session 
of Congress. 

The survey, made public Aug. 27, is based upon letters 
from manufacturers in all parts of the United States de- 
scribing their experiences with the undistributed profits 
tax, with many of them indicating the probability of greater 
employment if the tax were modified. The tax was adopted 
last year and imposes a heavy tax penalty on net income 
of business not distributed as dividends. 

The National Association of Manufacturers and other 
leading business organizations opposed adoption of the 
measure as a potential deterrent to recovery. This oppo- 
sition was predicated upon a belief the measure would fore- 
siall machinery replacement and plant expansion, both 
needed as a result of long years of obsolescence and re- 
trenchment during the depression. It was also opposed be- 
cause of the special burden it would impose on small and 
medium sized companies which lack working capital. Ten 
general conclusions were reached based upon the replies. 
These conclusions were: 

1. Strong and Weak Companies—Young, growing concerns and companies 
burdened with heavy debt are seriously handicapped. Strong companies 
are in more advantageous position. 

2. Partnerships—The partnership form of business enterprise has advan- 
tage over corporate form under present Federal law. 

3. Debt Retirements—Companies faced with retirement of bonds and 
notes, and the repayment of bank loans, appear to be discriminated against 
by the narrow provisions of the tax law. 

4. Restriction of Dividends—Where operating losses and deficits have 
impaired capital structure, companies are prevented from paying dividends 
and are handicapped in restoring depleted capital. 

5. Creditors and Customers—Large commitments and outstanding loans 
to creditors show small prospect of early repayment, with customers show- 
ing hesitancy to incur capital goods investments. 

6. Cyclical and Non-Cash Profits; Difficulty of Determining Earnings— 
Many industries operating on cycle of profitable and losing years are con- 
fronted with serious reduction of working capital. Advancing price levels 
bring inventory profits that disappear when prices fall, and the complicated 
task of determining earnings often makes dividend payments hazardous. 

7. Dividends and Notes—The compulsion to distribute earnings in divi- 
dends to avoid the tax penalty has resulted in bank loans and refinancing 
otherwise unnecessary. Excessive dividends bring interference with normal 
operations. 

8. Complexity of Tax Computation—The complexity of tax structure 
brings problems of compliance as well as enforcement. 

9. Employment—In the past, retained earnings built reserves which 
helped stabilize and increase employment. The penalty tax tends to limit 
reserves and thereby influences the stability of employment and the crea- 
tion of further needed employment. 

10. Expansion—Specific and contemplated expansion programs have been 
delayed and halted, since the penalty tax has made capital goods expendi- 
tures prohibitive in cost. These delays and stoppages of expansion impede 
and curtail the reemployment that would result, both directly and indi- 
rectly, from reequipment and expansion of plants. 


<i 
Ee 


Estate of Late Andrew W. Mellon to Goto Charitable 
and Educational Purposes—Belief Expressed that 
Fortune is Subject to Pennsylvania Tax but Ex- 
empt from Federal Taxation 

It was made known during the week by D. D. Shepard, 
attorney for the late Andrew W. Mellon, that the entire 
estate of Mr. Mellon, except for a bequest of $180,000, has 
been left to his educational and charitable trust. Mr. 
Shepard’s announcement, issued at Pittsburgh Aug. 28, 
follows: 

“With the exception of a bequest of $180,000, to be divided among 
his personal employees, in appreciation of their loyalty and efficiency, 
and such household effects as are contained in his residence, the entire 
estate will go to the use of charitable and educational purposes. 

















1522 


“The A. W. Mellon Educational and Charitable Trust, created in De- 
cember, 1930, is the organization to which the residue of the estate has been 
left. The deed creating this trust provides that its funds shall be applied 
exclusively to religious, charitable and educational uses and purposes. It 
has already distributed many millions of dollars during its existence. 

‘*In explanation of his reason for making no bequests to his children, 
Mr. Mellon stated that they already had been adequately provided for. 

“His son, Paul Mellon; his son-in-law, David Bruce, and his Attorney, 
Donald D. Shepard, who are the surviving Trustees of the A. W. Mellon 
Educational and Charitable Trust, were named as executors under the will. 

The death on Aug. 26 of Mr. Mellon, who was formerly 
Secretary of the Treasury, and also formerly Ambassador to 
Great Britain, was noted in these columns a week ago, page 
1355. A spokésman for the Mellon family was reported in 
Associated Press advices from Pittsburgh on Aug. 28 as 
stating that the bequest to the Trust would mean that there 
would be no Federal inheritance tax, but it is expected that 
a 10% levy would be imposed under the Pennsylvania law. 
Howard M. Johnson, Secretary to Mr. Mellon, was similarly 
quoted on Sept. 1. While it was reported on Aug. 28 that 
the Internal Revenue Bureau has contended in its income tax 
case against Mr. Mellon that his educational and charitable 
trust is not a tax exempt organization, Treasury officials 
were indicated as saying on Aug. 30 (in Associated Press 
advices from Washington) that the determination as to 
whether the Government will collect any taxes from Mr. 
Mellon’s estate will depend on a study of his educational and 
charitable trust. In official estimates the value of the 
estate is reported as possibly exceeding $100,000,000. Funeral 
services for Mr. Mellon were held in Pittsburgh on Aug. 28, 
his body having been brought to that city from Southampton, 
L. I. where he died. Bureal was in Allegheny Cemetery 
in Pittsburgh. Among the floral pieces was a wreath from 
President and Mrs. Roosevelt. One of the messages of 
sympathy came from J. P. Morgan from Scotland; it was 
sent by cablegram to Paul Mellon, and said: 

‘*Please express to Mellon family my regret and sympathy.”’ 

a 


Death of Angus D. MacLean, Former Assistant Atto1- 
ney General of United States—Argued Gold Clause 
Repudiation Test Before Supreme Court 

Angus D. MacLean, former Assistant Attorney General 
and former Assistant Solicitor General of the United States, 
died on Sept. 1 at his home in Raleigh, N. C., of heart disease 
at the age of 60. Mr. MacLean, as Assistant Solicitor Gen- 
eral, assisted in preparing the Government’s argument in 
favor of the gold clause and argued its constitutionality 
before the United States Supreme Court. Following his 
successful defense of the gold clause cases, he was appointed 

Assistant Attorney General in charge of cases brought against 

the Government under this decision. Mr. MacLean, in 

October, 1935, resigned from this post in order to return to 

rivate practice in Raleigh, N. C., as senior partner of the 

a firm of MacLean, Pou & Emanuel. In the New York 

“Herald Tribune” of Sept. 2, Mr. MacLean’s career was 

summarized as follows: 

Mr. MacLean was born July 12, 1877, at Maxton, N. C. He was gradu- 
ated from the University of North Carolina in 1898, and was admitted to 
the bar and opened a private law office in Washington, N. C., the same year. 

As a member of the North Carolina House of Representatives from 
1927 to 1932, he fostered legislation to extend free public education. He 
was elected to the State Senate in 1933, but resigned a few months later to 
accept appointment by President Roosevelt as Assistant Solicitor General. 

After his retirement to private practice in 1935, Mr. MacLean argued 
several cases for the Government as a special assistant to the Attorney 
General. He was a member of the American, Federal and North Carolina 


Bar Associations. 
a 


Death of Clinton B. Eilenberger, Third Assistant Post- 
master General—Was Director of Postal Savings 
System 

Clinton B. Eilenberger, Third Assistant Postmaster Gen- 
eral died on Aug. 28 at his summer home in Minisink Hills, 
Monroe County, Pa., following a long illness. He was 61 
years old. Mr. Eilenberger was named Third Assistant 
Postmaster General by President Roosevelt on March 6, 
1933. He supervised the Postal Savings System and was in 
charge of eight divisions of the Post Office Department. 
The divisions which were under his authority were the issu- 
ance of stamps, finance, postal savings, money orders, 
classification of mail, the registered mails, parcel post and 
determination of costs. A brief summary of his career is 
given below as contained in Associated Press advices of 
Aug. 28 from East Stroudsburg, Pa.: 

A native of Monroe County, he was educated at Drexel Institute, Phila- 
delphia. Early in life he became interested in banking. He resigned as 
teller of the Stroudsburg National Bank to assist in the organization of the 
Stroudsburg Trust Co. 

He later became a Vice-President of the Stroudsburg Security Co., 
organized in a bank merger. He held this position at the time of his death. 

———<————— 


Vincent M. Miles Named Special Assistant Attorney 
General to Homer S. Cummings—Thomas D. Quinn 
Promoted in Department of Justice 

Attorney General Homer S. Cummings announced on 

Aug. 30 the appointment of Vincent M. Miles, former mem- 

ber of the Social Security Board, to be a special Assistant 

Attorney General. Thomas D. Quinn, of the Federal Bureau 

of Investigation, was appointed an Administrative Assistant 

in charge of budgetary matters of the Department of Justice. 

The following regarding the appointments of Mr. Miles and 
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Mr. Quinn is from Associated Press accounts from Washing 


ton, Aug. 30: 

Mr. Miles, a native of Marion, Va., was succeeded on the Social Security 
Board by Miss Mary Dewson of New York. He was a member of the 
Democratic National Committee from 1920 to 1932. 

Mr. Quinn, a native of Portsmouth, N. H., was appointed an F. B. I. 
agent in April, 1927. Named an inspector March 16, 1934, he had served 
as personnel officer and assistant to Director J. Edgar Hoover. Justice 
Department officials said Mr. Miles would represent the Government in a 
Supreme Court case involving Rio Grande River water resource rights. 
Texas and New Mexico are the litigants. 


_ 
— 





RA Becomes Farm Security Administration Under 
Change Made by Secretary of Agriculture Wallace 
The Resettlement Administration became the Farm 

Security Administration on Sept. 1, and Secretary of Agri- 

culture Henry A. Wallace announced that the agency, 

under the new name, would administer the Bankhead-Jones 

Farm Tenancy Act, adopted at the recent session of Con- 

gress. The Secretary also announced the appointment of 

Will W. Alexander, Resettlement Administrator, as Adminis- 

trator of the Farm Security Administration, and of Dr. L. C. 

Gray, Assistant Resettlement Administrator, as Assistant 

Administrator of new body, in charge of the land utilization 

program. 


<>. 
—_—. 


Horatio B. Hackett Resigns as Assistant Administrator 
of PWA 

It was announced on Aug. 23 that Colonel Horatio B. 
Hackett resigned as Assistant Administrator of the Federal 
Emergency Administration of Public Works, effective 
Sept. 1, in order to return to private business. Colonel 
Hackett joined the Public Works Administration on Feb. 19, 
1934, when he was appointed General Manager of the Emer- 
gency Housing Corporation, a subsidiary unit of the Public 
Works Administration. On June 15, 1934, he was appointed 
Director of Housing, Public Works Administration, the 
Housing Division having absorbed the functions of the 
Emergency Housing Corporation; on May 13, 1935, he was 
named Assistant Administrator of the Public Works Ad- 
ministration. 
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Edward G. Dolan, of Manchester, Conn., Becomes 
Register of Treasury—James L. Houghteling, 
Sworn in as Commissioner of Immigration 

Edward G. Dolan of Manchester, Conn., took the oath 
of office on Sept. 2 as Register of the Treasury succeeding 
the late W. W. Durbin. Mr. Dolan was Collector of Internal 
Revenue for the District of Connecticut from August, 1934 
to June, 1935, was Chairman of the State Board of the 
National Recovery Administration and has been a member 
of the National Advisory Board of the Works Progress 
Administration until his recent resignation. 

James L. Houghteling of Chicago was sworn in as Com- 
missioner of Immigration on Aug. 26, succeeding Daniel M. 
McCormack, who died last January. Reference to Mr. 
Houghteling’s nomination by President Roosevelt on July 22, 
was made in our issue of July 24, page 546. 

a 


T. B. McCabe Appointed Class C Director of Federal 
Reserve Bank of Philadelphia—Several Directors 
Named to Branches of Atlanta and Kansas City 
Banks 

The Board of Governors of the Federal Reserve System 
announced Aug. 24 the appointment of Thomas Bayard 
McCabe, President of the Scott Paper Co., Chester, Pa., as 
a Class © director of the Federal Reserve Bank of Phila- 
delphia, for the unexpired portion of the three-year term 
ending Dec. 31, 1939. There has been a vacancy in the 
class C directorship of the Federal Reserve Bank of Phila- 
delphia since the resignation of J. David Stern in Decem- 
ber, 1936. 

On Aug. 20 the Board announced the following appoint- 
rents as branch directors of branches of the Atlanta and 
Kansas City Reserve banks: 

Edward L. Norton to fill an unexpired term expiring on Dec. 31, as 
branch director of the Birmingham branch of the Federal Reserve Bank 


of Atlanta. 

Clyde Austin to fill the unexpired portion of a term ending on Dec. 31, 
1988, as branch director of the Nashville branch of the Federal Reserve 
Pank of Atlanta, and W. E. McEwen to fill the unexpired portion of the 
term ending on Dec. 31, 1939, as a director of the same branch. 

Clarence Roberts to fill the unexpired term as branch director of the 
Oklahoma City branch of the Federal Reserve Bank of Kansas City. 


»— 





ee 


Appointment of Secretary of Interior Ickes as 
Reconstruction Administrator for Puerto Rico 


Announcement was recently made of the appointment by 
President Roosevelt of Secretary Ickes ef the Department 
of the Interior as Reconstruction Administrator for Puerto 
Rico. In the latter post Mr. Ickes fills a vacancy created 
by the resignation of Dr. Ernest Gruening. Under date of 
Aug. 17, Associated Press Accounts from Washington said: 

The Puerto Rico Reconstruction Administration, as reorganized, an 
Interior Department announcement said, becomes a unit of the department 
under the general supervision of Mr. Ickes, in line with the President’s 
policy of grouping independent administrative agencies in executive de- 
partments. 











Volume 145 


The Secretary appointed Mr. Fairbank as Acting Assistant Adminis- 
trator, with headquarters in San Juan; E. E. Glover as director of the 
Washington office, and Mrs. Leona B. Graham as executive assistant. 

—_——_—_— 


Financial Advertisers Association to Hold Annual Con- 
vention in Syracuse, N. Y., Sept. 13-16 

In the current vogue of adult education, some 500 mem- 
bers and other financial executives will “‘go to school” at an 
unusual Financial Advertisers Association convention, the 
the twenty-second annual meeting, to be held in Hotel Syra- 
cuse, Syracuse, N. Y., Sept. 13-16. The Association 1s 
made up of the advertising, business development and public 
relations executives of leading banks, trust companies, In- 
vestment houses, financial advertising agencies and repre- 
sentatives of advertising media. Many top executives of 
financial institutions will also attend. Early reservations 
indicate a record attendance. : 

The annual exhibit of advertising, publicity and public 
relations work done by representative financial institutions, 
both large and small, which annually is a feature of the 
convention, will include the largest number of exhibits in the 
history of the Association. Annually the delegates have 
been accustomed to inspect these exhibits on a personally- 
conducted tour in which an experienced financial advertising 
man has explained the purposes and accomplishments of 
each exhibit. This year, the exhibits will be projected on a 
screen and Haynes McFadden, Secretary of the Georgia 
Bankers Association and publisher of the “Southern Banker,” 
will explain the aims and achievements of the displays. 

Recognizing the change in the thought, ideas and ideals 
of the people in the last five years, the Association’s Syracuse 
convention program has been built to guide financial public 
relations to meet these new conditions. Instead of tightly 
packed programs as heretofore, more time has been allotted 
to informal discussions of individual problems. 

Thomas J. Kiphart, Publicity Manager of the Fifth Third 
Union Trust Co., Cincinnati, is President and William H. 
Neal, Vice-President, Wachovia Bank & Trust Co., Winston- 
Salem, N. C., is Chairman of the Program Committee. 
Preston E. Reed, Chicago, is Executive Vice-President. 


> 


Metal Mining Convention of American Mining Congress 
to Be Held at Salt Lake City Next Week—Sept. 
7-10 

With the interest which has already been displayed by 
mining men throughout the country in the forthcoming 
Metal Mining Convention and Exposition of the American 
Mining Congress, to be held at Salt Lake City, Utah, next 
week, viz., Sept. 7-10, C. M. Chapin Jr., Vice-President of 
the St. Joseph Lead Co., New York City, has extended an 
invitation to all metal mining men in the States of New 
York, New Jersey, Massachusetts and Pennsylvania to be 
present. Mr. Chapin is a district chairman of the national 
program committee which is arranging this event. The pro- 
gram, to which reference was made in our issue of Aug. 7, 
page 876, calls for discussions of legislative, economic tax, 
and operating problems. In conjunction with the conven- 
tion sessions, there will be held an exposition of mining ma- 
chinery, equipment and supplies, necessary to modern 
metal mine operation, which will be presented to an expected 
attendance of over 2,000 mining men from all parts of the 
United States and from Canada and Mexico. 

New York mining men who will take an active part in the 
convention sessions and their subjects include: Donald E. 
Cummings, Field Director of the Saranac Laboratory, 
Saranac Lake: “Dust Elimination in Mines’; Samuel H. 
Dolbear, of Wright, Dolbear & Co., New York City, and 
H. B. Fernald, Loomis, Suffern & Fernald, New York City, 
“The Application of the Securities Act to the Mining In- 
dustry.’”’ Congressman James M. Fitzpatrick of New York 
and Richard B. Wigglesworth of Massachusetts, members of 
a sub-committee of the House Appropriations Committee, 
who are to make an inspection trip over reclamation projects 
in the West prior to the convention, are planning to be in 
Salt Lake City for the meeting. 

an 


Nation-Wide Radio Commencement Exercises of Ameri- 
can Institute of Banking to Be Held Sept. 10 


Signalized by the largest group of graduates in its 34-year 
history, the American Institute of Banking Section of the 
American Bankers Association will hold its nationwide radio 
commencement exercises for this year on the evening of Sept. 
10, it was announced on Aug. 30 by the Association. he 
year’s graduates, according to Dr. Harold Stonier, edu- 
cational director of the Institute, number 2,867. Frank R. 
Curda, President of the Institute, made known that ar- 
rangements have been completed for holding exercises simul- 
taneously in about 225 chapters located in cities and towns 
throughout the United States. The speaker of the evening 
will be Branch Rickey, Vice-President and General Manager 
of the St. Louis Cardinals baseball team, who has announced 
that the topic of his address will be “The Score Board.” 
The talk will be broadcast through the courtesy of the 
National Broadcasting Co. from its St. Louis, Mo., studio 
over the Nationwide blue network at 7:30 p. m. Central 
Standard Time. 

The Association for Adult Education, sup 
Carnegie Foundation, in its recent re 
said of the American Institute of 





rted by the 
rt on adult education, 
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It had a profound influence on banking and has given its employees a 
quasi-professional status. It is continually exerting a growing influence in 
shaping the knowledge and ability of thousands of young men and women 
engaged in banking that is reflected in sounder banking methods and a 
broader and more useful banking service to the public. 

President Curda recently commented: 

The upward trend in banking, not to forget the harassing complexities 
of the day, calls for a higher degree of fitness that demands concentrated 
and advanced study. Banking executives realize that a trained staff is a 
prime requisite to sound banking, and to any program of public education. 
In increasing numbers they are welcoming the Institute as an able and 
on ally and heartily accept the educational and training assistance 
offered. 

—_—»——_——_ 


National Security Traders Association to Hold Fourth 
Annual Convention at Atlantic City Sept. 8-11 


Some 2,000 members and guests will be weleomed by 
Mayor Charles D. White of Atlantic City and Members of 
the City Commission at the opening of the Fourth Annual 
Convention of the National Security Traders Association at 
the Hotel Traymore in Atlantic City on Sept. 8. Greetings 
will be heard by members who represent every phase of the 
financial and security structure including personnel of the 
Federal Security & Exchange Commission. Among the 
S. E. C. members will be David Saperstein, Sherlock Davis, 
John H. Kelly, and C. H. Staples. The weleoming address 
will be delivered at the National President’s luncheon which 
will be presided over by William K. Hartzell, President of the 
Investment Traders of Philadelphia, who will present the 
National President, Arthur E. Farrell of Chicago. 

The major portion of the convention which will continue 
from Sept. 8 to 11 will be devoted to problems of security 
trading and the delivery of technical cdaeain by financial 
= Unusual entertainment features will also be pro- 
vided. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Edward C. Gude, a partner in the New York Stock 
Exchange firm of Gude, Wimmill & Co., died on Sept. 2 at 
his home in New York City. He was 66 years old. Mr. 
Gude was one of the founders of the firm which was organized 
in 1907. He was Treasurer of the O. J. Gude Advertising Co. 
before becoming identified with Wall Street. 

——_o——__ 

Albert Arthur Tilney of Plainfield, N. J., Chairman and 
Director of Bankers Trust Company of New York, died 
during his sleep on August 28th in a fishing lodge while on 
a fishing trip in Eastern Canada. Born in Brooklyn on 
February 11, 1868, Mr. Tilney was a son of Joseph Tilney, 
merchant, who came here from England as a boy, and Janet 
Fingland Tilney, a native of Scotland. He prepared for 
college at the Brooklyn Polytechnic Institute and in 1890 
received his A.B. from Yale. 

After two years in the foreign freight department of the 
Pennsylvania Railroad, he entered the banking house of 
Harvey Fisk & Sons, which in 1894 sent him to Boston as 
its representative. He was made a partner in 1901 and 
remained with the firm until January 1, 1915. At that time 
he expressed reluctance to continue in business, but the 
following August, on the urging of Dwight W. Morrow, he 
accepted the post of Assistant to the President of Bankers 
Trust Company, for which he had been suggested by Henry 
P. Davidson, who founded the bank in 1903. The following 
year Mr. Tilney became a Vice President of the company, 
and in March, 1923, he succeeded to the Presidency, when 
Seward Prosser assumed the newly created office of Chair- 
man of the Board. In 1929 Mr. Tilney became Vice Chair- 
man and in 1931 Chairman, which position he occupied at 
the time of his death. 

Mr. Tilney had also served as Chairman of the Clearing 
House Committee, having been elected in October, 1984. He 
was President of the New York Clearing House Association, 
a member of the Board of Directors of the American Gas 
and Electric Company, Babcock & Wilcox Company, Bank- 
ers Safe Deposit Company, Central Romana, Inc., Inter- 
national Agricultural Corporation, Newark Factory Sites 
Company and South Porto Rico Sugar Company. 

——_@——__ 

The Corn Exchange Bank Trust Co., New York City, on 
Aug. 20 was given permission by the New York State Bank- 
ing Department to open a branch office at 453-455 East 86th 
Street, in Manhattan, after Oct. 1, it is learned from the 
Aug. 27 “Weekly Bulletin” of the Department. ; 

—_¢@——_ 

From the Aug. 27 “Weekly Bulletin” of the New York 
State Banking Department we take the following, dated 
Aug. 25: 

“Chinese Merchants Bank Lid., New York Agency, New York, N. Y. 

Liquidation of the affairs of this Agency has been completed by the 
Superintendent of Banks and its business deemed discontinued. 


—e—— 


John A. Sheeran, a partner in the new York Stock Ex- 
change firm of Slepack & Co., died on Aug. 30 at his home 
in Montclair, N. J. Mr. Sheeran, who was a veteran of the 
Spanish War, was born in Brooklyn. 

—_—@——- 

The defunct Middlesex Title Guarantee & Trust Co., New 
Brunswick, N. J., on Aug. 30 paid a total of $59,942 to 3,800 
depositors, representaing a second liquidating dividend of 
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5%, it is learned from a New Brunswick dispatch to the 
Newark “News” of Aug. 27. The first 5% dividend was paid 
November, 1935. It is added that claims of the Reconstruc- 
tion Finance Corporation for advances to the institution 
have been paid fully and all funds derived hereafter will be 


disbursed to depositors. 
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—_e—_- 

Affiliation of the Tiffin National Bank of Tiffin, Ohio, 
with the BancOhio Corp. of Columbus, Ohio, was announced 
on Aug. 30 by John H. Pole, Executive Vice-President of the 
Tiffin National Bank, it is learned from the Ohio State 
“Journal” of Aug. 31 which further said: 

Addition of the Tiffin National Bank of Tiffin, O., as an affiliate of 
BancOhio Corporation, Columbus, was announced Aug. 30 when it was 
made known that a majority of stockholders of the Tiffin institution had 
voted for such a union. John H. Pole, executive Vice-President of the 
Tiffin National Bank, in making the announcement, said the bank’s deposits 
are $2,404,297, and its total resources $2,714.316. 

There will be no change in policies, officers or employes of the Tiffin 
bank, Mr. Pole asserted, as shareholders merely exchanged stock on an 
equitable basis for stock in BancOhio Corporation. Addition of this bank 
aligns in the strong group of independent banking organizations now 
affiliated with BancOhio Corporation, a total of 16, with the Ohio National 
Bank of Columbus and its 13 offices in the city and environs the largest. 


—_e——__ 
We learn from the St. Louis ‘““Globe-Democrat”’ of Aug. 31 
that disbursement of an additional 10% dividend to creditors 
of the old Natural Bridge Trust Co., St. Louis, Mo., the 
sixth since the institution was closed in January, 1933, was 
authorized on Aug. 30 by Circuit Judge Harry F. Russell. 
Claims against the bank, of which P. J. Lerch, special 
Deputy Commissioner of Finance, is liquidating officer, 
totaled it is said $669,822 when it closed. The 10% dividend 
amounts to $67,030. 
—e——_ 


The following regarding the affairs of the defunct Citi- 
zens Savings Bank & Trust Co. of Jackson, Miss., was con- 
tained in the Jackson “News” of Aug. 25: 

F. J. Juliene, receiver for the Citizens Savings Bank and Trust Co. has 
been authorized by Judge V. J. Stricker in Hinds county chancery court, 
to distribute a 30% dividend, according to an order signed by the chan- 
cellor. This will require the payment to depositors of $91,200 and date 
for the distribution has been set for September 15. 

According to the petition filed by Juliene, the receiver reduced the deposit 
liabilities in the liquidation from $357,000 to $304,000 and payment of the 
80% dividend will leave a cash balance of $10,200. 


—e——_ 

Joseph Muir, Vice-Chairman of the Board of the Frost 
National Bank, of San Antonio, Tex., died on Aug. 28 at his 
home in that city at the age of 86, according to Associated 
Press advices of Aug. 28 from San Antonio. The advices 
continued: 

Mr. Muir came to San Antonio 60 years ago from New York City. He 
was President of the Lockwood National Bank and when the Lookwood and 
Frost banks were merged he become an officer in the latter institution. 
He also was treasurer of the State Steam Laundry. He had been in the 
banking business for nearly 70 years. 

—_e—-—_ 

The Merchants State Bank & Trust Co. of Laredo, Tex., 
was liquidated on Aug. 28, it was reported in Associated 
Press advices of Aug. 28 to the Dallas “News” of Aug. 29 
from which the following is also taken: 

Its notes and securities were transferred to the Union National Bank of 
Laredo, Tex. 

Henry B. Zachry, President of the Merchants Bank, said its financial 
statement showed there were sufficient securities to pay every depositor 
without selling any notes or real estate. All deposits were transferred to 
the Union National Bank, and beginning Aug. 30, Mr. Zachry said, deposi- 
tors’ checks drawn on either bank will be cashed by the national bank. 

——_e——_ 

The directors of the Central Bank of Oakland, Oakland, 
Calif., Sept. 1 elected T’. A. Crellin, President, as Chairman of 
the board, and named Carl F. Wente, President of the First 
National Bank, of Reno, Nev., to succeed Mr. Crellin as 
President. Mr. Crellin had expressed tbe wish to be relieved 
of a portion of his administrative duties. A director of the 
bank since 1908, Mr. Crellin joined the institution in 1918 
as Vice-President, becoming Executive Vice-President in 
1932 and President in December, 1986. Mr. Wente, who has 
been President of the First National Bank, of Reno, since 
June, 1934, will assume the Presidency of the Central Bank 
of Oakland, it is announced as soon as he can be relieved 
of his present responsibilities. He is also a director of the 
First National Bank, of Portland, Ore., a director of numer- 
ous corporations, and a member of the Agricultural Com- 
mission of the American Bankers Association. Prior to join- 
- ing the First National Bank, of Reno, Mr. Wente had been 
associated with the Bank of Italy, precedessor of the Bank 
of America, N. T. & S. A. (California). 

——_e——_ 

From the Portland “Oregonian” of Aug. 28 it is learned 
that Robert M. Alton, Trust Officer of the United States 
National Bank of Portland, Ore., was elected a Vice-President 
of that bank at a meeting of the directors held Aug. 27. Mr. 
Alton will continue as a Trust Officer of the bank in charge 
ot aa Department. From the same paper, we quote 
in part: 

Alton joined the staff of the United States National bank in 1922. Pre- 
vious to the world war he had been a practicing attorney here. During the 
war he went overseas with the American forces as a major in the head- 
quarters staff of the 8th division. 

—_e——_- 


It is learned from the Portland “Oregonian” of Aug. 24 
that the Yakima Valey Bank and Trust Co., of Yakima, 
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Wash., has been acquired by the Seattle-First National 
Bank, Seattle, Wash. The bank will become a branch of the 
Seattle-First National Bank. We quote from the paper, in 
part: 

Involved in the deal was said to be sale to a group of Seattle men not 
connected with the bank of the remaining assets of the Yakima Securities 
Corp. which the Yakima bank transferred to it in Feb. 1934, in connection 
with the bank’s reorganization. 

The deal is subject to approval by deferred depositors at the time the 
Yakima bank was reorganized, who hold participation certificates in the 


securities corporation. 
The price was not mentioned but officials believed it would be sufficient 


to provide for a new payment of from 40 to 45% of the principal amount 
of the deferred deposit certificates. 








THE CURB EXCHANGE 


Curb market movements showed some signs of improve- 
ment during the fore part of the week, and while the gains 
were not particularly impressive, they extended to all parts 
of the list. Lack of support and realizing in Technicolor and 
Carrier Corp. brought a fresh decline on Wednesday and 
many prominent trading favorites tumbled downward from 
1 to 6 or more points. The specialties attracted some 
speculative attention and some of the more active stocks 
among the oil shares were fairly strong at times, but utilities 
have shown little one either way. The volume of sales 
has been unusually small. 

Fairly wide gains were recorded in a few selected stocks 
during the two hour session on Saturday, but the Curb 
market, as a whole, was quiet and price changes were 
generally within a narrow range. There was little or no 
week-end selling pressure apparent, and while there were one 
or two fair sized transactions, most of the transfers were 
small. Public utilities were easier and a number of active 
stocks in the oil group registered gains of minor fractions. 
Industrial specialties attracted some attention, Carrier Corp. 
climbing up 234 points to 6344, Technicolor advancing 114 
points to 30% and Safety Car Heating & Lighting 15< 
points to 120%. United Light & Power ai . gained 134 
points and closed at 4144. The volume of sales dipped to 
approximately 65,000 shares. 

Modest price improvement was in evidence during most 
of the trading on Monday. The gains did not include all 
parts of the list but were more pronounced among the 
specialties, oil stocks and mining and metal issues. There 
were occasional advances among the public utilities, but the 
public interest was lacking and the volume of transfers 
dwindled to about 115,000 shares, the bottom since July, 
1935. Technicolor continued the outstanding performer and 
added 154 points to its previous gain. Pittsburgh Plate 
Glass was another strong stock and closed at 120% with an 
advance of 2 points. Other gains of importance were Detroit 
Steel Products, 34% points to 4714; Illinois Zine, 4 points 
to 29, Niles-Bement-Pond, 2 points to 62 and South Penn 
Oil, 2% points to 52%. 

Specialties were in demand during a goodly part of the 
trading on Tuesday, and while prices were somewhat ir- 
regular, there was a strong tendency toward higher levels. 
Technicolor was actively purchased and moved close to its 
top for the year. Pittsburgh Plate Glass also advanced 2% 
points to 123. Publie utility stocks slipped backward and 
forward without definite trend and the mining and metal 
stocks were fairly steady. Noteworthy among the issues 
closing on the side of the advance were Jones & Laughlin 
Steel, 2 points to 97, New Jersey Zinc, 244 points to 8044; 
Red Bank Oil, 3% points to 184; Singer Manufacturing Co., 
31% points to 316 and Lion Oil, 14% points to 26. The 
transfers were somewhat heavier, the total volume being 
151,590 shares against 115,005 on Monday. 

Price movements were generally toward lower levels on 
Wednesday and many prominent trading favorites slipped 
downward from fractions to 6 or more points. The losses 
were not confined to any one group but extended to prac- 
tically all parts of the list. Pepperell Manufacturing Co. 
was one of the weak spots and moved back 4% points to 
114. Carrier Corp. dropped 4 points to 6114; Celluloid pref., 
6 points to 42 and Babcock & Wilcox, 6 points to 115. 
Technicolor was off 2% points at 30144; Ford Motor of 
Canada B, 2 points to 24; Pratt & Lambert, 4 points to 28; 
South Penn Oil, 244 points to 50 and Youngstown Steel 
Door, 15% points to 66. 

Sharp declines in prices that swept numerous active stocks. 
into new low ground were in evidence on Thursday, the 
losses ranging from 1 to 5 or more points. The selling of the 
preceding day apparently had a depressing effect on most 
of the market leaders, many of which tumbled downward 
during the early trading. One of the outstanding move- 
ments was the break in Pepperell Manufacturing Co. which 
opened at 114 and dropped 5 points to 109 and then climbed 
back to 113 with a net loss of 1 point. Noteworthy among 
the declines were American Book Co. 3 points to 61; Bab- 
eock & Wilcox 3 points to 112; Canadian Hydro Electric 
pref. 5 points to 88; Childs pref. 5 points to 75, Dayton 
Rubber 3 points to 20; Newmont Mining Corp. 2%4 points 
to 94; and Duke Power 3 points to 69%. 

The trend of the market turned upward on Friday and 
the level of prices was lifted from fractions to a point or 
more. The improvement was slow as speculators were 
cautious and unwilling to extend commitments to any great 
extent. The preferred stocks in the public utility group- 
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attracted a substantial part of the speculative attention and 
a few of the specialties were stronger, but the oil stocks and 
mining and metal issues made little progress. The volume 
of sales was down to approximately 156,000 shares against 
227,000 on Thursday. As compared with Friday of last 
week prices were generally lower, Aluminum Co. of America 
closing last night at 13814 against 14514 on Friday a week 
ago; Commonwealth Edison (new) at 30 against 3134; Cord 
Corp. at 41% against 454; Creole Petroleum at 33 against 
35%; Electric Bond & Share at 1534 against 1614; Gulf Oil 
Corp. at 55 against 5534; Hudson Bay Mining & Smelting 
at 295¢ against 31; New Jersey Zine at 78 against 79; New- 
mont Mining Corp. at 92 against 98; Niagara Hudson 
Power at 1134 against 1214; and Sherwin-Williams Co. at 
12234 against 126. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Sept. 3, 1937 Shares) Domestic |Government | Corporate Total 
Re 64,865 $350,000 $14,000 $2,000 $366,000 
i eee 114,655 589,000 ,000 13,000 605,000 
ie > oa caer 151,590 895,000 20,000 16,000 931,000 
Wednesday. _...--- 181,575} 1,000,000 22,000 13,000} 1,035,000 
Thaeagay. ........- 227,195) 1,023,000 13,000 17,000} 1,053,000 
Feecawsdsestaed 155,995 853 ,000 14,000 14,000 881,000 
, SRR 895,875' $4,710,000 $86,000 $75,000' $4,871,000 
Sales at Week Ended Sept. 3 Jan. 1 to Sept. 3 
New York Curd 
Erchange 1937 1936 1937 1936 
Stocks—No. of shares_ 895,875 1,307,422 75,868,177 90,366,173 
Bonds 
PRR ca diddcsoced $4,710,000} $11,911,000 $300,066 ,000 $576,534,000 
Foreign government. . 86,000 246,000 8,895,000 12,509,000 
Foreign corporate. -.-- 75,000 93 ,000 7,289,000 8,840,000 
Wh... » data nse $4,871,000° $12,250,000 $316,250,000! $597,883 ,000 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just vassed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 28, 1937, TO SEPT. 3, 1937, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 





Country and Monetar, 
Untt 





























| Aug.28 | Aug.30 | Aug. 31 | Sept.1 | Sept.2 | Sept.3 
Europe— 3 $ > 3 $ $ 
Austria, schilling.__..| .188516*, .188550*| .188566*| .188557*| .188528*) .188357* 
Belgium, belga- - - - - - | .168396 | .168594 | .168457 | .168401 | .168413 168455 
Bulgaria, lev.__-_--_-- .012875*| .012875*| .012875*, .012875*| .012875*| .012875* 
Czechoslo’kia, koruna| .034907 | .034887 | .034880 | .034889 | .034900 | .034914 
Denmark, krone- - - - - | .221679 | .221608 | .221627 | .221610 | .221462 | .221345 
England, pound sterl’g 4.966458 |4.967375 |4.965250 4.964458 |4.961583 |4.958541 
Finland, markka. ---- | 021943 | .021962 | .021968 | .021950 | .021940 | .021956 
France, franc. --- - - -- .037373 | .037375 | .037372 | .037379 | .037342 | .037276 
Germany, reichsmark .401817 | .401571 | 4.01707 | .401610 | .401546 401464 
Greece, drachma. -- -- | .009112*| .009105*| .009100*, .009107*| .009107*;| .009075* 
Holland, guilder___._| .551207 | .551278 | .551392 | .551396 | .551653 | .551757 
Hungary, pengo___.., .197650*| .197525* .197400*| .197400* .197425*| .197425* 
JF | eae | .052603 | .052601 | .052601 | .052600 | .052601 | .052601 
Norway, krone. ___-_- | .249539 249475 | .249447 249404 249258 | .249104 
Poland, sloty--__-_~--- | .188975 188975 | .188975 | .188975 188975 188925 
tugal, escudo-.---. | .044910*| .044929*| .044983*| .044908* .044887*| .044900* 
Rumania, leu_------- 007267*| .007285*| .007282*| .007282*| .007282*| .007282* 
Spain, peseta...___-_- 065857*| .065357*| .066166*| .065785*, .065142*| .065285* 
Sweden, krona_.--_-_-.- .256035 | .256014 | .255962 | .255929 | .255762 | .255608 
Switzerland, franc...) .229448 | .229478 | .229507 | .229548 | .229666 | .229703 
— dinar... .| .022980*| .023020*| .023000*| .023020*| .023000*| .023020* 
sia— | | 
China— . 
Chefoo (yuan) dol’r| .299572 | .299208 | .299520 | .299156 | .297333 | .297000 
Hankow(yuan) dol’r) .299739 | .299375 | .299687 | .299156 | .297333 | .297000 
Shanghai (yuan) dol} .299739 299375 | .299687 | .299156 | .297333 297000 
Tientsin(yuan) dol’r| .299739 | .299375 | .299687 | .299156 | .297333 | .297000 
Hongkong, doilar._| .310854 | .310406 | .310593 | .310125 310281 309843 
india, rupee_....__.- .375000 | .374809 | .374937 | .374667 | 374562 | .374208 
Japan, yen_...._____ .289585 | .289621 | .289635 | .289608 | .289367 | .289080 
Singapore (S. 8.) dol’r| .582500 | .582500 | .582500 | .582500 | .581937 | .581125 
Australasia— / 
Australia, pound__- --. |3.957901*|3.956339*” 3.955758* 3.956607 * 3.953214* 3.950982 * 
ey + cama pound. S.onss02* 3.987291* 3.976406* 3.985833 “8.068046 3.980625 * 
rica— | 
South Africa, pound_- '4.920000*'4.919375* 4.920078* 3.918906* 3.913515* 4.912678* 
North America— 
Canada, dollar... -..- 1.000000 |1.000000 1.000000 1.000000 | .999939 | .999: 
Cuba, peso. ......-.- 999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso. ......- .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar) .997500 | .997500 | .997500 | .997500 | .997455 | .997187 
South America— 

Argentina, peso... --- 331066*| .331000*; .331066*| .330916*| .330816*| .330533* 
Brazil (official) milreis| .087272*| .087255*| .087271*| .087255*| .087255*| .087238* 
(Free) milreis--....- 2 .063962 | .063900 | .063900 | .064337 | .064214 
Chile, peso. .......-- 051325*| .051325*; .051200*| .051200*| .051200*| .051200* 
Colombia, peso. ....- -569905*; .570131*| .570131*| .570131*, .570131*| .570131* 
Uruguay. peso... .- -791750*! .792066*' .792333*' .792333*' .792333* .792666* 














* Nominal rates; firm rates not availabie. 
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THE LONDON STOCK EXCHANGE 
uotations of representative stocks as received by cable 
each day of the past week: 








Sat., Mon., Tués., Wed., Thurs., Frt., 
Aug.28 Aug.30 Aug.31 Sept.1 Sept. 2 Sept. 3 
British Amer Tobacco. 117 /6 118/9 118/1% 116/6 117/6 
Canadian Marcont____ 7/9 8/- 8/- 7/ 7/9 
Central Min & {nvest. 430 /- 430 /- 430 /- Ge  dadekis. 
Cons Goldfields of S A_ 75/7% 76/3 75/- ee) Bee, 
Crown Mines________. 257 /6 /- 257 /6 252 /6 255 /- 
Courtaulds 8 & Co_... 54/10% 55/- 54/9 52/6 53 /6 
dienndieeanee £18% 18% £18% £17% 17 
Distillers Co... _... 109 /6 109 /6 109 /6 108 /9 190 /3 
Electric & M usical Ind_ 21/9 21/9 21/9 21/6 31/9 
| See 27 /3 27 /- 27/- /9 27/3 
Gaumont Pictures ord. 5/9 5/9 5/9 5/10% 5/10% 

Mibiaabesenhescas 2/3 2/3 2/3 2/6 2/4% 
oS, Oe 175 /- 175/- 175/- 175 /- 155 /- 
Geduld Prop Mines... 162/6 160 /- 160 /- 160 /- 160 /- 
Gold Exploration & 

Finance of Australia_ 4/6 4/6 4/6 Gay sehtubiaite 
Hudson Bay Min & Sm 33 /6 33 /- 33 /- 32/3 32/6 
Imp Tob of GB & I.. Holiday 151/10% 151/9 151/3 150 /3 150/9 

kk ee 151/38 51/3 151/3 150 /- 151/3 
Lake View South Goid 

M of Kalgoorlie 18/3 18/3 18 /- 17/9 18/6 
ig ocr, ding, Pe 81/3 80/9 80 /6 80/7% /- 
Palmietkuil Gold M... 15/6 16/9 16/3 16 /- 15/6 
Rand Fr Est Gold... 48/9 49/44, 48/9 GS > << mitt tao 
Rand Mines.......__. £97 7 £6% £7 
Roan Antelope Cop M. 70 /- 71/3 70/74 ~=67/3 68 /3 
Royal Dutch Co__._.. £45 £A5%6 £45 £44% £44% 
Sheil Transport.__.... £15'322 = £5'332, £B"N32 £5532 £5316 
So Gold M... 7/3 7/3 7/3 7/3 7/6 
Sub Nigel Mines_._... 202 /6 205 /- 202 /6 200 /- 203 /9 
Triplex Safety Glass___ 66 /- 64 /- 64/6 63 /6 64 /- 
Unilever Ltd._....._- 42/9 42/6 42 /- 40/9 41/- 
Union Corp.......... 160 /- 160 /- 106 /— 106 /- 157 /6 
United Molasses_..... 30/10% 31/3 30/9 29/6 30 /3 
West Rand Consol M.. 31/3 31/3 31/3 Gare  wieaee. 
West Witwatersrand 

Mans sadebipiende £8 £8% £8 £7% £7% 

- THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


Aug. Aug. Aug. Sept. Sept. Sept. 
28 31 1 2 3 
Per Cent of Par———————_ 

Allgemeine Elektrizi haft...... 131 130 130 181 130 +8 130 
Berliner Handels-Geselischaft (6%)-.------ 135 136 1385 135 135 135 
Berliner Kraft u. Licht (8%).--..-.------- 169 168 168 168 = 168 
Commersz-und Privat-Bank A.G. (5%)----118 118 118 119 119 118 
Dessauer Gas (7%)-.--...---------.---- 121 121 123 123 124 122 
Deutsche Bank und Disconto-Gesell. (5%) 123 124 124 124 124 124 
Deutsche Erdoel (5%) --.------------.--- 1 153 153 154 154 153 
Deutsche Reichsbahn (German Rys) pf7%-.128 128 128 128 128 += 128 
Dresdner Bank (4%) ..-.-.....--.------- 105 105 105 105 105 = 105 
Farbenindustrie 1. G. (7%)--.-.---------- 360 ---469-—— 267.....362...... 162....... 167 
OE 5 a eee See 159 160 = 161 161 160 159 
Hamburger Elektrizitaetswerke (8%) -.-.-- 158 159 158 159 158 = 158 
Ditnnchanmsiibbboanadiedabbuatadéoags 86 85 85 84 83 80 
Mannesmann Roehren (44% %).--.-------- 124 124 124 125 125 124 
NS BE OS ee 6 eee ee a 90 90 91 90 88 
Ul: on nescccenksooasassees 213 +214 214 #213 «213 += «2i1 
Rheinische Braunkoble (8%)..-....------ 233 +... 232 231 230 £230 
DENG ONT D. o -nccagecnankeotheded ee oe 163 163 163 159 
Siemens & Halske (8%)-.-....-.---------- 220 220 219 219 219 #£«19217 








Course of Bank Clearings 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Sept. 14) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 1.6% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,918,570,941, against $6,017,283,595 for 
the same week in 1936. At this center there is loss for the 
week ended Friday of 7.9%. Our comparative summary 
for the week follows: 























Clearings—Returns by Telegraph Per 

Week Ending Sept. 4 1937 1936 Cent 
New York $2,863,118,898 | $3,107,025,336 —7.9 
Chicago 276,680,105 250,811,857 | +10.3 
Philadelphia y § 268,000,000 | +10.4 
oston 165,884,000 161,699,000 +2.6 
Kansas City--- 80,199,187 76,817,644 +4.4 
. Louis 72,900,000 66, ,000 +9.1 
San Francisco - 135,182,000 124,145,000 +8.9 
Pittsburgh - - - - 121,082,179 101,949,236 | +18.8 
Detroit 82,137,681 77,295,967 +6.3 
Cleveland 80,630,879 68,573,382 | +17.6 
PNNNO seals wcndsdacasbeededce 55,025,477 51,071,743 +7.7 
New Orleans 31,704,000 32,674,000 —3.0 
Twelve cities, five days........-.-.-- $4,260,544,406 | $4,386,863,165 —2.9 
Other cities, five days_.......-------- 671,598,045 681,733,330 —1.5 
Total all cities, five days_........-- $4,932,142,451 | $5,068,596,495 —2.7 
A cities, 000 GOP casi. cdbcawcsssads 986,428,490 948,686,100 +4.0 
Total all cities for week _ ----------- $5,918,570,941 ' $6,017,283,595 | —1.6 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them. today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 28. 
For that week there was a decrease of 2.1%, the aggregate 
of clearings for the whole country having amounted to 
$5,287 037,151, against $5,398,310,604 in the same week 
in 1936. Outside of this city there was an increase of 8.1%, 
the bank clearings at this center having recorded a loss of 
9.1%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of ee and in the Boston 
Reserve District of 4.3%, but in the Philadelphia Reserve 
District the totals record a gain of 3.0%. In the Cleveland 
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Reserve District there is an improvement of 21.8%, in the 





































































































Richmond Reserve District of 2.8% and in the Atlanta Cleartngs, Total All Cleartngs Outside New York 
Reserve District of 9.5%. In the Chicago Reserve District mona 
the totals are larger by 11.5%, in the St. Louis Reserve Dis- 1937 1936 1937 1936 
trict by 8.3% and in pag go ae grit District by S $ % $ ' $ % 
i eserve Distri Jan_ _.|29,924,287,813/27,663,352,857| +8.2|12,400,970,597| 10,876,517 ,032| +14.0 
13.7%. In the ae ity th oD. 1 . net ag Mate Feb _ . -|26,070,426,220/24,084,886,600| +8.2/10,750,471,638| 9,502,491,474| +13.1 
register an spaprey * %, in Re a . ; toe ht 118%, Mar - -|32,233,110,651/28,937 ,356,633| +11.4|13,244,083,177| 10,465,721 ,409| +26.5 
of 1.5% and in the San Francisco Reserve District of 11.8%. 
Mf ; , 4, 8 ’ 8 ’ ’ 90 . , ’ , a, 4, 2 , 1 ‘ 
In the following we furnish a summary by Federal Reserve _** ¥-|88.227,824,684/80,685,596,090)+9.3/36,395,525,412/30,844,720,915) +18.0 
distrets ere 8 Su 2s era a os ae] Sa oa rer aa 0 et 
BANK ARINGS May- .|26,605,325, 779,150, -3]12,037,903, ,326 ,237, +16.5 
navn om Ss mie June. -|28,697,184,405|28,599,694,452) +0.3/12,420,968,079|11,274,260,853| + 10.2 
Inc.or 2d qu-_|84,120,741,435/80,445,906,517| +4.6|/37,203,519,223/32,464,138,522/+14.6 
Week End, Aug. 28, 1937 1937 1936 Dec. 1935 1934 
6 mos_|172348 566,119]161131 502,607| +7.0|73,599,044,635|63,308,868,437| + 16.3 
Federal Reserve Dists. 3 3 % $ $ 
Ist Boston..--12 cities) 214,437,106] 224,179,295] —4.3} 191,416,090] 175,397,684 July __|28,792,060,433|27,302,371,638| / +5.5|12,691,807,678)11,854,065,151| +-7.1 
2nd New York.13 “ | 3,008,317,801] 3,297,057,489] —8.8] 3,187,459,713] 2,371,167,470 Aug _-'24.763,333,696123,567,963,759| +5.1'11,642,742,969|10,789,275,911! +7.9 
8rd Philadelphial0 “ 334,744,735] 324,875,254] +3.0] 283,385,484] 242,677,703 - . 
4th Cleveland-. 5 * 306,575,807) 251,687,129) + 21.8} 202,962,473) 177,862,302 Our usual monthly detailed statement of transactions on 
6th Richmond-6 “ 120,397,263] 117,030,295] +2.8] 98,297,986] 91,932, 763 : 
6th Atlanta....10 “ 135,704,458] 123,964,867] +9.5| 102,729,508] 86,730,084 | the New York Stock Exchange is appended. The results for 
7th Chicago ...18 ‘* | 468,194,928] 420,014,247) 11.5] 341,360,788) — 325,800,48 August and the eight months of 1937 and 1936 are given 
8th St. Louls...4 “ 125,927,797] 116,284,056] +8.3] 105,633,653 87,194,794 below: 
9th Minneapolis7 “ 113,209,928 99,601,617] + 13.7 86,440,580 82,965,088 elow: 
10th KansasCity10 “ 139,025,753 130,969,335] +6.2 129,847,745 106,167,211 
11th Dallas -..-- ies 64,486,263 63,540,059] +1.5 45,295,596 45,591,977 Month of August Eight Months 
12th San Fraa..ll “ 256,075,312] 229,106,961] +11.8 201,777,526] 179,791,862 Desertptton 
1937 1936 1937; ~—:1936 
Total. .... 112 cities} 5,287,037,151] 5,398,310,604] —2.1] 4,976,587,141| 3,973,269,514 
Outside N. Y. City....- 2,378,350,346] 2,199,793,556] +8.1] 1,879,562,344] 1,680,725,405 Stocks, number ofshares-| 17,212,553] 26,563,970] 266,805,765] 322,111,669 
Bon 
Canada. .......32 cities! 295,151,764! _313,292,902' —5.8' _ 263,508,695' —_ 259,658,869 Railroad & misc. bonds--|$105,633,000]$179,589,000|$1,475,078,000]$1,868,790,000 
. : State, foreign, &c., bonds} 22,794,000] 21,298,000] 239,465,000] '218,520,000 
We also furnish today a summary of the clearings for the __U. 8. Government bonds} 19,174,000} 15,541,000] 297,915,000] 200,056,000 
month of August. For that month there was an increase for I. as $147,601,0001$216,428,000'$2,012,458,000!$2,287,366,000 





the entire body of clearing houses of 5.1%, the 1937 aggre- 
gate of clearings being $24,763,333,696 and the 1936 aggre- 
gate $22,567,963,759. In the New York Reserve District 
there is an improvement of 2.7%, in the Boston Reserve 


The volume of transactions in share properties on the 
New York Stock Exchange for the eight months of the years 
1934 to 1937 is indicated in the following: 









































District of 0.2% and in the Philadelphia Reserve District one san pen Si 
of 4.8%. The Cleveland Reserve District has managed to No. Shares | No. Shares | No. Shares | No. Shares 
enlarge its totals by 15.9%, the Richmond Reserve District 
by 4.8% and the Atlanta Reserve District by 9.9%. In the Mom*ol Petters "772777"] 50/248/010| 60;884:302| | 14:404;525| 50:890,062 
Chicago Reserve District the — be pe x J an increase of March....-.---.- 50,346,280] 51,016.548| 15.850,057| 29,900,904 
8.1%, in the St. Louis Reserve District of 7.5% and in the 
+2 : lars : First quarter-......-.--- 159,265,706] 179,102,685] 49,663,714| 141,296,205 
Minneapolis Reserve District of 3.3%. The Dallas Reserve hi - > 
aren : i i Month of April..........-- 34,606,839} 39,609,538 22,408,575) 29,845,282 
ara enjoys & pe pi yg the voogg City oo. ° aap ae antec 18,549,189] 20.613.670| 30,439.671| 25.335.680 
istrict of 7.0% and the San Francisco Reserve District SMB cos kh dead 16,449,193| 21,428,647] 22'336,422| 16,800,155 
of 10.97%. Second quarter-.....--.- 69,605,221] 81,651,855} 75,184,668] 71,981,117 
Aue Ae vo 4am ow Gls MONKS... ccccccccess 228,870,927] 260,754,540) 124,848,382) 213,277,322 
; 5 
Month of July.......------ 20,722,285] 34,793,159] 29,427,720] 21,113,076 
Federal Reserve Dists. August....----_- 17,212,553' 26,563,970' 42,925,480! 16,690,972 





$ $ % $ $ 
Ist Boston. -_-..14 cities} 1,018,655,914] 1,016,644,835] +0.2] 948,214,445] 868,917,811 E scar 
2nd New York-15 * | 13,604,045,432| 13,247,222,104] +2.7] 15,190,986,741| 12,004,861,184 The course of bank clearings at leading cities of the country 


Srd Philadelphial7 *" | 1.588,562,602) 1,616,331,139] + 4.6) 1,429,494,616 1,193,976,409 — ¢. the month of August and since Jan. 1 in each of the last 


4th Cleveland..19 " 1,451,886,813] 1,252,646,039] +-15.9 984,878,694 846,639,396 . ‘ ro 
Sth Richmond .1¢ " | 584,521,091] 557,970,865] +-4.8]  490,400,787| 436,384,080 four years is shown in the subjoined statement: 


































































































6th Atlanta....16 "” 644,095,672] 586,221,312} +9.9] 494,041,593] 427,992,925 
7th Chicago --.81 % | 2,177,595,326] 2,014,769,373| +8.1) 1,704,939,646] 1,500,486, 889 queeeie eaten nena i be ae Oh 
Se Os, Lows-. 7 | | OR O0CS01] = 51,081,000) 17.5] GON ERTON0] © 408,980,078 omttted) 1937 1936 1935 1934 1937 1936 1935 1936 
on Minneapotiel6 611,281,906] 494,869,140 +3 423,545,991] 378,580,290 : : ; $ ; ; ; ; 
10th K ty o 862,036,769] 805,689,004) +7.0] 751,475,204] 638,241,879 
11th Dallas...--11 "| 495,243,952] 414,048,922] +19.6] 341,107,109] 301,392591 Chleggg 87222277 '1'379 1241 L081 968 11,492 10040 8.482 7.208 
San -- 1,232,515,428) 1,110,969,426 +10.9 994,280,607 895,336,320 Boston TREDTIORES 4 868 875 811 755 8,150 7,667 6,880 6,525 
Total. ...... 194 eltles) 24,763,333,696) 23,567,963,759] +-5.1] 24,258,203,163] 19,910,009,818 fr ladelphia.. - - .- a A > ln le ee 
Outside N. ¥. City..-.. 11,642,742,969} 10,789,275,911) 7.9] 9,507,726,940] 8,280,241,508 pittsburgh....--. 610 5387 426 368 5,028 4.265 3,347 2.981 
San Francisco. -- 668 608 554 492 5,201 4,647 4,139 3,553 
Canada. ..-....- 32 cities’ 1,421,246,230' 1,456,361,477, —2.4' 1,375,984,173' 1,290,576,430 Baltimore ........ 288 279 246 222 2, 422 2,138 11905 1.755 
* A Cincinnati. ....... 260 228 194 164 ,173 1,829 1,600 1,400 
We append another table showing the clearings by Federal Kansas City._~_~2 460 429 422 349 3.632 31124 2'890 2'388 
Reserve districts for the ei mon O Ss: Cleveland. _.____- 433 354 282 253 3,379 2,673 2,177 1,983 
ght ths for four be sipneeeete Sit diel 335 4 ae .o cae os 1,898 ss 
New Orleans -_-._--- 146 134 ,248 1, 866 
8 Months | 8 Months |Inc.or| 8 Months | 8 Moaths SEE .sucGhban 460 431 364 310 4,026 3,483 2,958 2,407 
1937 1936 Dec, 1935 1934 Louisville __...... 138 124 121 63 1 186 1,032 896 78 
Ct asecusacas 137 138 133 1 d J 
Federal Reserve Dists. $ $ % $ $ Providence .-.---- o-oo 2. 378 49338 «= «295s 271 
lst Boston. .-..14 cities} 9,544,923,102] 8,929,421,384] +6.9] 7,990,786,271| 7,523,472,506 Milwaukee 85 88 69 60 733 669 539 45, 
2nd New York.15 132,409, 173,296]129,964,009,093] -+1.9]126,348,855,084/115,011,744,405 Buffalo aS 150 142 121 110 1,279 1,079 949 896 
8rd Philadelphial7 ' | 14,186,297,561/ 12,788,645,087| +10.9] 11,526,682,328] 10,091,434,176 st Paul.._..._._. 114 +109 96 84 868 816 762 
ath Cleveland..19 " | 11,848,878,851] 9,824,834,912] +20.6] 7,764,233,220] 6,858,155,685 Denver ______._. 141 126 105 97 1,085 923 788 662 
Sth Richmond .10 “ | 4,976,591,215] 4,329,642,313] +14.9] 3,721,411,400] 3,336,206,497 Jndianapolis_..... 71 69 57 50 645 549 475 396 
6th Atlanta....16 " | 5,575,038,530} 4,616,045,760] +20.8] 3,996,675,437| 3,486,106,260  Richmond..._.._.. 163 157 147 130 1,318 1,121 1,036 939 
7th Chicago ...81 °° | 18,361,676,721| 16,117,842,345] +13.9] 13,497,680,210] 11,425,189,407  Memphis_...._._. 66 61 52 48 621 525 464 430 
8th 8t. Louls..7 " 5,090,941,714] 4,504,475,178] + 13.0] 3,938,147,426] 3,493,429,113 Seattle........... 181 154 129 105 1,325 1,101 920 754 
Sth Minneapolisl6 * | 3,692,814,268] 3,364,609,496] +10.1/ 3,031,704,093} 2,638,666,681 Salt Lake City.... 70 62 54 47 555 472 410 343 
10th KansasCity 18 " | 6,760,867,396} 5,996,342,530] +12.7] 5,314,192,397] 4,556,294,284  Hartford__ Sa 45 41 45 32 425 397 363 292 
11th Dallas.....11 " | 3,917,638,398] 3,230,428,114| +21.3| 2,645,045,216] 2,390,841,207 == 
12th San Fran..20 " 9,539,119,196] 8,345,541,792] +14.3] 7,299,629,582] 6,392,129,965 TOE oiiseced 22,308 21,327 an 19.201 | rie eK eer 
an ee y 2,241 1, 624 ,74 ,824 14, ’ 
Total. .-.-.. 194 eities}225,903,960,248]212,001,838,004] +6.6]197,075,042,664|177,203,670,006 Other cities 2,455 4 8 
Outside N. Y. City... 97, 933,695,282} 85,952,209,499] +13.9] 74,322,559,193] 65,336,621,269 Total al.i...sd 24,763 23,568 24,258 19,915 225,904 212,002 197,075 177,204 
Canada 82 otties| 12,401,362,687! 12,157,395,677! +2.0! 10,000,108,406! 10,203,500,406 Outside New York-11,643 10,789 9,508 8,280 97,934 85,952 74,823 | 65,337 
rari , an amerun NE aa We now add our detailed statement showing the figures 
_ The following compilation covers the clearings by months for each city separately for August and since Jan. 1 for two 
since Jan. 1, 1937 and 1936: years and for the week ended Aug. 28 for four years: . 
CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AJDG. 28 
Month of August 8 Months Ended Aug. 31 Week Ended Aug. 28 
Clearings at— 
Inc. or inc. or Inc. or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
$ 3 % $ $ % $ %e $ $ 
First Federal Reserjve District—/Roston— ; : . 
B 2,453,922 2,845,016] —13.7 23,782,248 21,148,360} +12.5 480,865 644,186) —25.4 486,266 476,990 
8,950,464 8,734,718] +2.5 71,567,361 71,974,547] —0.6 1,808,563 1,792,245}, +0.9 1,658,559 1,463,585 
867,700,997 875,230,397} —O.9} 8,149,937,251| 7,666,811,276) +6.3 185,426,289] 197,108,740] —5.9} 165,163,781] 152,483,568 
2, ,469 2,492,439} +6.1 23,891,462 21,703,279] +10.1 510,029 469,330} +8.7 503,233 472,583 
1,404,789 1,393,285] +0.8 13,299,819 13,300,808 40640 + <cusstenl  easeenee escsl scsebenes ‘Tendebees 
1,568,975 1,281,979] +22.4 13,806,827 12,232,238] +12.9 328,423 250,290} +31.2 298,211 193,001 
2,948,927 2,870,642) +2.7 24,579,047 22,794,294) +7.8 589,601 513,898] +14.7 489,282 440,267 
11,988,847 11,267,320} +6.4 114,106,502 104,168,767] +9.5 2,483,897 2,184,473) +13.7 2,149,593 2,135,871 
8,356,538 7,106,482} +17.6 73,998,332 58,931,089] +25.6 1,704,332 1,411,728] +20.7 1, ,462 1,007,174 
44,698,362 41,149,218} +8.6 425,126,157 397,024,893} +7.1 8,858,639 8,628,744) +2.7 8,909,129 7,438,987 
16,832,603 15,000,221] +12.2 152,470,120 133,534,006] +14.2 3,628,208 3,020,373] +20.1 2,808,458 2,626,960 
terbury 6,567,300 5,900,200] +11.3 61,068,600 49,182,800] +24.2|| -..-...-|  -------- senel?  piddiadeill’ o> Saadiene 
R. I.—Providence - - - - 330,400 39,441,700] +2.3 378,011,400 338,149,800] +11.8 8,058,400 7,717,100] +4.4 7,443,100 6,272,400 
N. H.—Manchester - __ 2,209,321 1,931,218] +14.4 19,277,976 19,496,513} —1.1 559,860 438,188] +27.8 470,016 386,298 
Total (14 cities) ...-| 1,018,655,914] 1,016,644,835] +0.2| 9,544,923,102] 8,929,421,384/ +6.9 214,437,106] 224,179,295} 4.3] 191,416,090) 175,397,684 


















































Volume 145 


Financial Chronicle 


CLEARINGS (Continued) 








Clearings at— 


Month of August 


8 Months Ended Aug. 31 


Week Ended Aug. 28 





Inc. or 


Inc. or 




























































































inc. or 
1937 1936 Dec 1937 1936 Dec 1937 1936 Dec. 1935 1934 
3 $ % 3 $ % $ $ % 3 3 
Second Federal Resjerve District—|-New York— 

N. ¥.—Albany --...-- 32,032,563] 34,085,733} —6.0] 326,076,434) 271,888,674) +19.9 5,760,419] 4,843,746] +18.9} 5,175,114) 9,135,208 
Binghamton-_-_--_-.-- 5,124,153 4,981,724], +2.9 44,572,309 40,271,461] +10.7 843,917 726,984] +16.1 828,929 715,502 
oS SS 150,061,012} 142,183,280} +5.5] 1,279,047,112) 1,079,435,551] +18.5]| 32,900,000} 32,700,000} +0.6] 26,600,000] 25,429,999 
oo wan eccmaue 2,410,002 2,772,139] —13.1 23,949,607 22,799,671} +5.0 425,029 565,814] —24.9 576,083 361,139 
Jamestown... é 3,275,615 2,393,815! +36.8 26,302,881 19,408,793) +35.5 724,920 502,262} +44.3 401,456 338,536 
BE FORK Lcnccens 13,120,590,727|12,778,687,848| +2.7|127,970,364,966]126,049,628,505) + 1.5]/2,908,686,805]3,198,517,048] —9.1]3,097,024,797|2,292,544, 109 
Rochester. .......-- 32,896,918 31,911,624] +3.1 284,228,824 258,086,063} +10.1 6,809,224 6,638,783] +2.6 5,447,975 4,858,904 
Syracuse........-.. 18,403,104 15,489,370] +18.8 164,811,995 139,070,269] +18.5 3,725,673 3,222,277] +15.6 3,019,336 2,726,306 
Lo ca chaee + ool 3,181,612 2,983,758] +6.6 30,206,210 See PSOE 8» ck. “\eatecadl A RE PS” SR ee 
Westchester Co. -__-- 13,830,779 12,452,000} +11.1 125,367,571 112,659,150] +11.3 2,292,185 1,924,057} +19.1 1,823,845 1,379,110 

Conn.—Stamford - .--- 16,796,548 13,652,717| +23.0 149,070,627 124,556,232] +19.7 3,777,324 2,919,286] +29.4 2,347,983 1,994,354 

N. J.—Montelair - -- -- 1,564,775 1,588,115} —1.5 14,903,151 13,627,106] +9.4 211,745 207,877} +1.9 381,777 225,000 
pRB GREE 78,305,878 78,709,718] —0.5 702,473,853 653,039,561} +7.6 16,246,019] 15,994,330} +1.6] 15,442,220] 13,507,364 
Northern N. J_....-] 122,209,395] 121,550,826] +0.5| 1,236,069,594) 1,123,214,078) +10.0 25,914,541] 28,295,025} —8.4] 28,390,198] 17,941,939 
GHD caccncouce 3,362,351 3,779,437| —11.0 31,728,162 he! eee Eh ees 3 deaduacel . + eee 
Total (15 cities) _.._]13,604,045,432]13,247,222,104] +2.7]132,409,173,296]129,964,009,093] +1 9]/3,008,317,801/3,297,057,489] _—8.8]3,187,459,713|2,371,157,470 
Third Federal Rese|rve District—|Philadelphia |— 

Pa.—Altoona.-....-- 2,350,256 2,003,6 +17.3 18,076,215 15,900,775] +13.7 476,787 349,213] +36.5 263,863 297,283 
Bethlehem_-._....-- *2,150,000 *1,980,000] +8.6 18,791,620 15,830,800] +18.7 424,267 526,056] —19.3 349,334 x 
CRE oho cccnca 1,457,856 1,313,135] +11.0 12,263,029 10,876,346] + 12.7 263,086 258,061} +1.9 208,505 241,405 
Harrisburg .......-- 9,660,038 8,696,343] +11.1 78,623,290 69,560,413] +13.0 SS By PR e BE Sere 
Lancaster __.....--- 5,841,345 4,922,768] +18.7 49,506,738 41,912,892) +18.1 802,067 811,137 
ER. oicbeon cn 2,244,927 1,787,182] +25.6 16,260,627 SE DOGe FERI  cccccabkl Suescnnetl ‘Seed  duvccdvenl. Jess 
Norristown__....--- 2,252,638 2,301,587] —2.1 17,697,907 le 0 ae? Bee a eee ee eee eee 
Philadelphia _____-- 1,498,000,000] 1,434,000,000] +4.5] 13,422,000,000] 12,082,000,000} + 11.1 272,000,000} 235,000,000 

2a 6,408,127 5,093,447] +25.8 51,390,195 42,792,080] +20.1 790,226 994,694 
Scranton 9,584,282 9,575,855] +0.1 86,108,190 82,826,489] +4.0 1,571,205 1,819,189 
Wilkes-Barre 4,482,305 5,129,915] —12.6 38,043,719 38,657,321] —1.6 965,737 768,946 
ES oo axe ware 8,127,291 6,467,206] +25.7 61,305,552 50,937,392] +20.4 1,115,747 912,049 
Pottsville 1,369,053 1,116,733] +22.6 11,803,918 POT ee FEM ccseckbal. | cseusdel?. (eae) | bacssansl... skeileee 
 . | eae 577,646 594,710] —2.9 4,784,208 SAvemee HORM | cockcdeel  dhicncecll?. bled *° becoddhdllee aueueas 
TOON. . co oe enne 3,228,741 3,258,550] —0.9 23,017,458 See SE cada cea cende Geek bneueeae Oe 

Del.—Wilmington -.-- 12,664,087 13,306,871] —4.8 121,885,395 SIS SOG +0.0 = 2<c.ckake  cecseadal(secdh”  besesminl--.eeaiees 

N. J.—Trenton_-..--- 18,164,000 13,783,200] +31.8 154,739,500 157,078,200] —1. 5,318,800 1,833,000 
Total (17 cities)..._] 1,588,562,592] 1,515,331,139] +4.8] 14,186,297,561] 12,788,645,087) +10.9]| 334,744,735] 324,875,254] +3.0] 283,385,484] 242,677,703 
Fourth Federal Resjerve District}/—Cleveland- 

Ohio—Canton.-_.-.--- 10,206,070 8,237,976] +23.9 83,368,510 65,765,233] +26.8 x x x x x 
Cincinnati... .---- 259,686,989] 227,851,983] +14.0] 2,172,532,230] 1,828,752,228) +18.8 60,429,884] 47,878,600] +26.2| 43,107,238] 37,642,115 
Cieveland-__.....--- 432,781,516] 353,690,833] +22.4] 3,378,820,399] 2,672,865,878| +26.4 99,177,956] 77,270,450] +28.4| 60,164,951] 54,507,267 
Columbus.......... 46,926,600 45,408,000} +3.3 376,155,400] +13.4 9,879,000 8,808,200} +12.2 8,025,200 7,629,500 
RE RSE 2,609,419 2,226,585] +17.2 I I! obck eb i eccceaee Scull - lekionsal.. Abo 

es 1,521,252 1,083,066] +40.5 «Ck a > es See ee eM ey RL Sar aa 
Mansfield. _.......- 7,887,552 6,573,576] +20.0 49,686,555) +42.8 1,670,178 1,312,819] +27.2 1,143,577 1,012,871 
Youngstown... -- 12,157,590 11,228,616} +8.3 86,645,661) +20.2 x x x x x 
DE casteeseceo ,801,882 5,085,360] +14.1 ee! eee ee otetl 0s wmdeea. | downed 
. Seaacaaeper 24,510,202 20,699,587] +18.4 oy BS 0 Beep BS eaeet: éacdl hictedael: Suede 

Pa.—Beaver Co. ...-.- 918,936 807,416) +13.8 See) SOR | cdécucoeal - suasccees seed  eiaieee .. obtieeke 
ME... .woncene~ 495,790 468,122} +5.9 KN © renee: anne ss “leu Lnawatee>. elbhalb< 
Greensburg - . . ...-- 1,544,550 1,408,789] +9.6 9,946, SMe w Rear aee: Pe eee ee 
SE « w coceens 610,262,489 537,445,302] +13.5 4,264,649, 188! +17.9}| 135,418,789] 116,417,060) +16.3 90,511,507 77,070,639 
Diihonteamenseeas 7,837,217 6,596,819] +18.8 ko”. ES * a Fes heer tive _ badanmna.... ta 
> (| epee 12,784,000 11,033,625] +15.9 Seb Fes Y | eee: Fa eaete: - ea Re Sees ar eee ee 

(aR Ap a AS 760,304 724,336] +5.0 Ree ERE * Soecuceah” Gaccdade S501. baadbeads: slidable 

Ky.—Lexington -- ...- 5,023,582 4,482,069] +12.1 See EE | ekéeowsuet *' | ooccnuse ee eee ee Pe 

W. Va.— Wheeling - .-.- 8,170,873 7,593,979] +7.6 76,086,820 Geeeneee VBE |. S6nusseue”  Sawceasd «beth —‘nebeaaniel> eebbeade 
Total (19 cities)._.._] 1,451,886,813] 1,252,646,039] +15.9] 11,848,878,851] 9,824,834,912) +20.6]} 306,575,807] 251,687,129] +21.8} 202,952,473} 177,862,392 
Fifth Federal Reser|jve District—/|/Richmond— 

W. Va.—Huntington-- 1,765,447 1,400,705] +26.0 13,036,359 9,101,369] +43.2 352,906} 291,187] +21.2 140,725 126,506 

Va.—Norfolk .......- 11,009,000 10,625,000] +3.6 97,827,000) 84,208,000] + 16.2 2,232,000 2,029,000] + 10.0 1,889,000 1,879,000 
Richmond -..---.--- 163,201,050} 156,904,318] +4.0] 1,318,375,910] 1,120,742,221] +17.6 38,839,006} 39,101,216] —O.7] 33,258,510] 31,338,756 

8. C.—Charleston - - - - 4,436,340 3,979,663] +11.5 700, 35,356,157] +29.3 1,114,135 967,795} +15.1 773,770 567,293 
Columbia .......... 7,320,970 5,936,940' +23.3 65,166,445 Deeeeer 4-88 ba | OL eieGE!  amamanede: .. Aeneas 
Greenville. _.....-- 4,364,884 4,287,089 +1.8 40,718,855 Cy 2S Bees Epes iéscl 8 hannnwsad tolveowmae 
C.—Durham. ..... *11,000,000 11,800,537 —6.8 106,667,740 Cee cee! SEO | ccckodteh ov wdhcowte SE! aS See we 

Md.—Baltimore - ___-- 287,836,945]  278,798,047( +3.2] 2,421,883,081 2,137,596,350] +13.3 59,654,421] 57,984,613] +2.9° 48,029,733] 44,961,680 
Frederick -_ _...----- 1,835,766 1,493,537] +22.9 13,614,934 Tae Ee Xk Bees hee aes te cicks __ nencdnb ania 

D. C.—Washington - -- 91,750,689 82,745,029] +10.9 853,600,882 733,974,660} +16.3 18,144,795| 16,656,484] +8.9] 14,206,247] 13,059,528 
Total (10 cities)....]| 584,521,091] 557,970,865] +4.8] 4,976,591,215|) 4,329,642,313] +14.9]| 120,337,263, 117,030,295 “ 98,297,985] 91,932,763 
Sixth Federal Reser|ve District—/)Atlanta— 

Tenn.—Knoxville-_---_- 16,174,318 15,292,880] +5.8 134,092,454 112,040,833] +19.7 3,364,452 2,755,631] +22.1 2,433,679 2,101,443 
Nashville. ........- 71,481,845 61,677,704) +15.9 621,072,098 509,973,557] +21.8 16,819,812] 13,148,604] +27.9} 11,323,926 9,583,059 
Ga.—Atlanta-..--.--- 223,200,000 17,600, +2.6| 1,890,000,000} 1,604,200,000} +17.8 47,100,000] 46,700,000 £0.9] 37,100,000} 31,800,000 
, | 4,862,712 4,316,038] +12.7 43,690,912 36,777,709] +18.8 1,255,024 1,009,994] +24.3 958,892 958,520 
Columbus... . ~~~. -- 3,723,306 3,211,399] +15.9 31,411,682 96.466.069) -4-O3.OR © sacenueeh © deena e PE ee ee ee ee ee 
CS eee 3,822,553 3,808,535} +0.4 33,914,785 28,217,413} +20.2 804,327 832,719] —3.4 693,835 632,137 
Fla.— Jacksonville _ - - - 66,069,801 53,267,523] +24.0 630,270,978 499,905,584] +26.1 14,094,000] 12,620,000} +11.7] 10,800, 9,359,000 
POs n dcdeconned 4,842,629 4,229,991] +14.5 44,905,579 SO: SeO OO, F190 ~caceckecl | ceeesees kia: ~pekeoae. \ aqueie 
Ala.— Birmingham --.. 79,094,403 67,288,089] +17.5 698,349,969 562,410,600] +24.2 17,755,911| 13,878,063} +27.9] 14,069,906} 11,038,140 
GE iiramesenae ,500,3 5,854,961] +28.1 60,181,900 45,315,981] +32.8 1,635,499 1,386,839] +17.9 1,140,768 ,060, 
Montgomery - - ----- 3,376,066 3,327,141] +1.5 28,516,415 SUSGG O08) IGG: ..ccncdl || oecbeede Se FRE ee ee 
Miss.—Hattiesburg - - - 5,061,000 4,183,000} +21.0 39,747,000 Si pieoee Sena daw ceabee BAS, eee OS RRSP NS 

WIRES cc caccnscun 6,882,057 6,837,435] +0.7 53,803,677 42,394,284] +26.9 x x x x x 
Meridian... ..----- 1,337,395 1,147,097] +16.6 11,334,113 SOMMER) 4-18.01) nn ws oocadh:. ban dene eee Ge eee Re ee 
Vicksburg__......-- 652,308 571,201] +14.2 5,830,201 4,428,522] +31.7 114,802] 113,593} +1.1 68,958 60,818 

La.—New Orleans__..]| 146,014,889] 133,608,318} +9.3] 1,247,916,767| 1,040,246,086] + 20.0 32,760,631] 31,519,424] +3.9] 24,139,544] 20,136,501 
Total (16 cities). -_-- 644,095,672 586,221,312] +9.9] 5,575,038,530] 4,616,045,760| +20.8]| 135,704,458] 123,964,867) +9.5) 102,729,508 86,730,08 
Seventh Federal Re/serve District|—Chicago— 

Mich.—Ann Arbor-.--- ,684 1,265,546] —45.3 13,520,474 12,554,607] +7.7 351,631 222,004) +58.4 342,114 412,332 
Sa en 460,046,136 430,831,267] +6.8] 4,026,073,234| 3,483,192,669] +15.6]| 106,176,523 94,133,276] +12.8) 74,366,531 66,538,563 
WEG 6 ocd we canes *5,000,000 4,656,923} +7.4 40,919,478 $7, 74R COR 4O:0 | wescseedl  besesaee a lennstecesl ~aheeneen 
Grand Rapids - -.--- 14,171,257 12,342,520] +14.8 111,247,956 93,317,561] +19.2 2,916,991 2,778,058] +5.0 1,473,753 1,975,915 
Jackson .......--.- 1,917,424 1,854,044 +3.4 16,828,393 24. OOF SEE HIBS. occa) visncase eid -jicnddeaeeal  semeeew 
Lansing - ......---- 6,843,502 7,125,872] —4.0 55,543,930 49,308,680} + 12.6 1,268,053 1,541,422] —17.7 963,465 916,017 
Muskegon - -....--- 2,843,921 2,427,473] +17.2 23,350,373 0G. 1SEONOE OR |. wuscdased ep ccaday mia Voeesael.. waeine 
ke pe 3,102,306 2,470,904) +25.6 23,022,817 SE OGUIND HSE | Sunadacal ® sgencaaa cote -° ngemdéwal  cleaisee 

Ind.—Ft. Wayne... -- 4,678,289 4,609,015] +1.5 39,347,914 35,840,208} +9.8 1,023,603 912,132] +12.2 671,518 540,928 
ELS, we kba's email 15,068,822] 11,714,510] +28.6 123,803,296 re Re ee or: ae (etek icdieeeaal” amelie 
Indianapolis-- ~~ .-- 71,274,169 68,888,000} +3.5 644,956,799 548,651,000} + 17.6 15,097,000 14,582,000} +3.5 11,360,000 9,861,000 
South Bend ________ 6,460,181 4,831,946] +33.7 52,512,969 41,917,589] +25.3 1,391,934 938,174] +48.4 796,547 586,457 
Terre Haute____.__- 19,387,883 20,387,549] —4.9 173,209,140 160,975,728] +7.6 3,969,022 4,396,911] —9.7 3,578,466 3,318,095 

Wis.—Madison ---_---- 4,842,239 4,020,116] +20.5 38,494,511 30.408 TOR 496.40) cuccceedl!  bo-0~d05 cate <iwauaeeecl  ~ aemens 
Milwaukee .-_...... 85,135,724 87,592,925] —2.8 732,569,338 668,660,086] +9.6 17,734,404] 17,997,813] —1.5] 13,292,356] 11,974,401 
Oo eae 1,998,602 2,041,107] —2.1 16,622,191 14,688,870) 18.60 wsccceus] a seccsce Secs] [cesncccal” ceases _ 
Sheboygan -.-_._.-- 3,407,928 3,255,348] +4.7 25,786,255 22,305,607| +15.6]) -----.--]  -------- eink lebaoccudl, sameness 
Watertown- --__---- 470,508 459,769} +2.3 4,160,854 ee eS | eer ee ees Bene] jweaecccsl iasemacns 
Manitowoc- ---__.-- 1,199,580 1,241,545] —3.4 11,066,479 10,198 GRGe | 49.8 © cen dagelh i) S-<0-das eiiel  jeenpeneet i.) ¥eeeass 

Iowa—Cedar Rapids _ - 5,008,743 4,850,875] +3.3 38,342,843 35,000,176] +9.6 1,103,815 1,139,641] —3.1 734,419 579,310 
Des Moines -_-_-___--- 34,064,891 45,592,751] —25.3 292,046,006 286,485,002} +1.9 6,235,858 7,507,683] —16.9 6,094,738 5,082,108 
Sioux City ._...._-- 13,719,546 15,143,283] —9.4 107,301,247 113,657,710| —5.6 2,758,516 2,895,127] —4.7 2,669,292 2,552,871 
BIB. 252 onncecoe 599,114 517,597] +15.7 6,236,268 5,038,641] +23.8]} --------]|  -------- Wesel isaccceue] . insengece 

TE —Atsora.. .. ...<.. 2,885,424 1,834,171] +57.3 19,072,075 18,730,788) +50.00 © ocwegsduli © been-55u tasu| jwencosesl ogamnpees 
Bloomington _ _ ____- 1,682,532 2,093,497] —19.6 15,658,436 14,550,588] +7.6 327,186 553,1 —40.8 286,340 654,974 
Chicago. .......-..- 1,379,215,299] 1,240,917,873] +11.1] 11,431,992,827] 10,039,992,971| +13.9]] 301,228,538] 264,130,411) +14.0) 220,151,233) 216,815,537 
Decatur... .......- 3,347,969 3,478,762] —3.8 32,184,886 27,017,494] +19.1 793,978 732,4 +8.4 518,77 532,049 
i orn 15,842,209 17,989,690] —11.9 142,565,088 144,153,800} —1.1 3,301,870 3,530,130) —6.5 2,256,395 2,169,856 
Rockford___...---- 6,301,883 4,559,438] +38.2 49,833,880 35,104,684] +42.0 1,334,141 871,018] +53.2 811,997 513,245 
Springfield ________- 5,782,499 5,251,215] +10.1 48,220,678 40,827,900} +18.1 1,181,865 1,152,875} +2.5 982,845 776,828 
Sterling. -..---.---- 604,062) 523,842] +15.3 5,186,086 4,360;808] +-18.0)) . -.{.0-.gaus] 9) wcncsdes dake] | aeeweces|  sacr—nar 
Total (31 cities)....]| 2,177,595,326] 2,014,769,373] +8.1| 18,361,676,721] 16,117,842,345| +13.9]| 468,194,928) 420,014,247 +11.5) 341,350,788] 325,800,486 
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CLEARINGS (Concluded) 
Month of August 8 Months Ended Aug. 31 Week Ended Aug. 28 
Clearings at— 
Inc. or Inc. or Inc. or 
1937 1936 Dec. 1937 1936 Dec 1937 1936 Dec. 1935 1934 
3 $ % $ $ % $ $ % $ $ 
Eighth Federal Resjerve District/—St. Louis— 

Mo.—8t. Louis_-.-.-.--- 381,210,226) 360,719,347] +5.7] 3,228,030,315} 2,900,179,716) +11.3 82,800,000 75,600,000} +9.5| 69,600,000 56,500,000 
Cape Girardeau. .-.-. 3,732,577 3,079,017) +21.2 ,349,973 26.540. 5401 +00 deesensdh. «.eantoed Se) “Seniheaae: amcieeseene 
Independence. - - - - - 97,000 539,391] —7.9 4,293,968 3,001,499! +300 3 jj oveavenl | oemeends IEE. ar PERSE. ee ASE 

Ky.—Louisville ...--- 138,047,090 123,789,416} +11.5) 1,185,950,097| 1,032,051,789| +14.9 28,236,701 26,779,881} +5.4| 23,484,622 20,099,406 

Tenn,—Memphis - . .-- 66,312,239 60,781,568} +9.1 620,672,803 525,079,477] +18.2 14,314,096 13,462,175} +6.3 12,191,031 10,259,388 

Ill.— Jacksonville - - - -- 360,669 76,861] +30.3 2,409,558 2,279,234] +5.7 x x x x x 
CEN.» wuasenes 2,733,000 2,396,000] +14.1 21,235,000 17,534,000] +21.1 577,000 442,000} +30.5 358,000 336,000 
Total (7 cities).---- 592,892,801 551,581,600] +7.5| 5,090,941,714| 4,504,475,178] +13.0]} 125,927,797) 116,284,056] +8.3] 105,633,653 87,194,794 
Ninth Federal Rese/rve District—)/Minneapolis— 

Minn.—Duluth....--- 18,004,014 14,175,452] +27.0 125,800,265 97,958,614] +28.4 4,181,893 3,018,011] +38.6 2,180,861 3,007,173 
Minneapolis... ..-.-- 335,022,592) 327,190,392} +2.4] 2,368,417,342] 2,122,280,324) +11.6 78,526,312 68,453,341] +14.7] 59,146,901 58,002,482 
eee 1,283,692 1,283,897] —0.1 10,186,409 OO06 500 +E0 «.. chuccneel.. .aebecste Resch, MM SS SES! Be te eae 
fears 114,495,080 109,450,765] +4.6 867,763,368 816,330,757} +6.3 24,713,958 22,682,437] +9.0 19,882,335 17,678,113 
a 1,447,525 1,602,685) —9.7 12,051,623 21,408,30) VEG dacosstsh §< Gpascene a  tretianeee atic 
Fergus Falls. ..--.--- 489,984 636,421] —23.0 4,074,165 2.300.605, =“Giln | ccacutesl  . sudeende PRED: ee Ee TR es a 

N. Dak.—Fargo.-..--- 9,502,778 9,351,896] +1.6 73,334,737 69,160,241} +6.0 1,979,017 1,877,779] +5.4 1,654,190 1,506,297 
Grand Forks. .----- 1,326,000 1,013,000] +30.9 7,247,000 Re UES. ree is See ‘aoa sweteadal.” “seen 
BE Sie deameise 925,000 785,348] +17.8 7,153,287 B.7eaeee: SOR 0 esecideel 4060s Saaonee akoel . Sebedases -* deen 

8. Dak.—Aberdeen. - 3,288,720 2,795,266] +17.7 23,049,576 20,230,344] +13.9 685,273 579,352] +18.3 572,475 363,517 
Sioux Falls_......-- 5,923,558 7,644,590) —22.5 51,275,655 65,701,088) -8.00, _dxoedunl . <essccune el  mecaaueel .  eaaaiece 
DR ta. ethenee 535,476 675,220] —20.7 4,809,810 4200 508i +3. 1 -csnencesl > sacaccds uieis teswencak. adie 

Mont,—Billings - . . . -- 3,333,900 3,070,253] +8.6 22,560,654 20,427,690} +10.4 694,820 681,689} +1.9 559,524 362,459 
Great Falis_...-.--- 3,925,878 3,965,599, —1.0 26,259,818 S5,158.308 +6.05 séeavenil ©. secnones el pinhole |. aaa. 
Ss «o ghewate 11,529,685 10,914,110} +5.6 86,898,169 83,396,714) +4.2 2,428,655 2,309,008} +5.2 2,444,294 2,045,047 
Lewistown. ....-.--- 248,024 14,246] —21.1 1,932,390 S006 261 —E.0 |» -édenndee |. Lencoused ek t¢sehenta > ae 
Total (16 cities)... 511,281,906} 494,869,140] +3.3] 3,692,814,268] 3,354,609,496] +10.1]} 113,209,928 99,601,617 +13.7| 86,440,580 82,965,088 
Tenth Federal Rese|rve District—|Kansas City- 

Neb.—Fremont.---.--- 496,83 445,804] +11.4 3,785,580 3,794,061} —0.2 69,623 100,681} —30.8 79,113 82,501 
PE. cos sGecun *625,000 612,332} +2.1 4,833,304 4,460,627} +8.4 98,188 100,103} —1.9 81,091 47,032 
| RE ST SRE ES: 11,717,841 12,663,680] —7.5 93,498,745 96,748,589} —3.4 2,182,187 2,517,743] —13.3 2,138,996 1,583,985 
Cel ia nin cies 136,583,482 138,172,059] 1.2] 1,066,117,322] 1,094,557,917| —2.6 28,840,699 28,289,616] +1.9] 29,162,693 25,740,335 

Kan.—Kansas City - -- 17,486,648 15,517,895] +12.7 135,094,711 CO068,771] FEC |; aancctant |. .aceconde ood oseanatal see 
Manhattan. _....-- 541,499 ,226] +34.3 ,661,602 ree TR) Sf rr ee ee en aahel .essviebab>. tote 
7 PRR OY 798,594 764,846), +4.4 6,250,850 C01 S00. SGi5n | keecsoel .. seaesees eis Re Re 
| RSs 10,960,100 9,413,423] +16.4 81,341,970 75,417,894 +7.9 2,188,404 1,779,846] +23.0 2,064,300 1,259,418 
., ees 14,411,912 14,255,290} +1.1 123,529,930 108,866,822, +13.5 3,146,547 2,282,896] +37.8 2,938,502 2,477,583 

Mo.—Joplin_.....--.- 2,058,738 1,870,250] +10.1 16,607,527 Te 4 he. eee ae ees Pe, Meee ee eS kr ee 
Kansas City....-.-.- 460,413,908] 428,756,172] +7.4]| 3,631,985,295| 3,124,479,204] +16.2 98,603,544 91,789,603} +7.4] 89,351,841 71,909,218 
eS eee 14,868,804 13,498,648} +10.2 110,175,945 107,001,544, +3.0 2,797,658 2,735,256] +2.3 2,949,919 2,514,614 
ye eee 462,866 488, —5.3 4,481,364 4.608 260 ~~ 8 onkeweedl, . . ceseuees aie, @uekee = ae 

Okla.—Tulsa__....--- 42,096,023 35,585,507] +18.3 337,045,042 eh 6 Bag? ere eer oeee Ts ii  maigeinic . chee 

Colo.—Colo. Springs _ . 3,180,838 3,106,892] +2.4 23,724,837 21,713,601] +9.3 573,443 539,465] +6.3 543,450 110,046 

 ~ S  aae 141,342,233 125,734,390] +12.4] 1,084,999,398 EE a kB ee Ee ree i, Sepaeecee’  g.cnmmeee 
Ps once besuaws 2,661,309 3,276,283] —18.8 22,726,881 23,293,348] —2.4 525,460 834,126] —37.0 537,840 442,479 
I os eta. 1,330,143 1,123,624] +18.4 10,007,093 U,07Geel TRE .. Sivccenal..) anadonte Lo RD SESE Se ie ete 
Total (18 cities)... 862,036,769] 805,689,004] +7.0] 6,760,867,396] 5,996,342,530] +12.7|| 139,025,753} 130,969,335] +6.2} 129,847,745] 106,167,211 
Eleventh Federal Rijeserve Distric|t—Dallas— 
exas—Austin....... 6,637,704 4,769,751] +39.2 48,712,379 39,529,591] +23.2 1,265,010 1,034,151] +22.3 976,290 834,100 
Beaumont_..... .. 5,284,189 3,644,677] +45.0 37,523,429 20,671,000) +300 .. etcestunl - idankeene eee GR SCRE CR ee. Sal 
ea aa 216,017,446 189,327,221] +14.1] 1,731,289,942} 1,471,849,527] +17.6 50,617,506 51,039,313] —0.8} 35,259,375] 36,940,421 
_ “aa 17,523,151 15,597,927) +12.3 156,360,709 198, G00080l +31.40 « eenesieel +: aekeeeo a | an, 20 eee 
eee WOTE .. wcncce 32,749,885 25,443,876) +28.7 274,935,722 209,062,610} +31.5 6,647,469 5,759,755] +15.4 4,923,676 4,301,849 
TT cance ‘one 10,969,000 8,777,000} +25.0 9,963,000 74;149,000] +21.3 1,845,000 1,871,000} —1.4 1,540,000 1,828,000 
/ | ee 183,847,253 147,796,438] +24.4] 1,396,051,729' 1,128,035,577] +23.8}]) -...--.-| -.------ ieee, .:' Tete Cae) <n Seeman 
Port Arthur........ 2,172,822 1,536,029] +41.5 16,786,731 59,006,008) TORE | séacneen ..- -enesean ET BAIS eg et Dal 
Wichita Falls. ...._- 3,747,405 3,174,815, +18.0 32,132,246 26,420,718] +21.6 828,077 730,399] +13.4 785,268 x 
Texarkana. __....-- 1,411,374 1,140,360] +23.8 10,688,598 Jeet TSR. =. wae. oneenwed cael... igeeeiaei | chee, 

La.—Shreveport_._..- 14,883,723 12,840,828] +15.9 123,193,913 101,588,732] +21.3 3,283,201 3,105,441] +5.7 1,810,987 1,687,607 
Total (11 cities)...-- 495,243,952] 414,048,922]. +19.6] 3,917,638,398] 3,230,428,114) +21.3 64,486,263 63,540,059} +1.5) 45,295,596 45,591,977 
Twelfth Federal Re/serve District|—San Francijsco— 

Wash.—Bellingham. _. *2,300,000 2,727,592] —15.7 18,139,125 20,481,807 —GOH  sadicnbesl _ ecenashs tag laa aaembede 
_ eae 180,577,755 154,240,697] +17.1] 1,325,473,418] 1,101,298,592) +20.4 40,880,197 33,632,732) +21.5 28,042,249 23,542,706 
Spokane-_........-. 39,698,000 41,556,000} —4.5 309,178,000 290,220,000 6.5 8,076,000 9,415,000] —14.2 7,404,000 7,877,000 
,. Regen 4,383,910 4,032,515] +8.7 34,267,033 27,713,147] +23.6 964,384 1,034,609] —6.8 715,940 619,802 

Idaho—Boise_........ 6,073,553 5,562,966} +9.2 42,733,655 SE GO8,00G TIC —«s_ saewoncckl |. euadeaka sou: *seeneadal’ .. snakbane 

Ore.—Eugene......-- 1,186,000 958,000] +23.8 8,423,000 C.OGRGG THEE _ sencetadl - -, seuneees Suede _detubenell.. sees 
Portiand........<«c«« 143,542,717 130,012,593] +10.4] 1,085,246,431 920,068,727] +18.0 29,827,484] 29,256,089] +2.0) 24,112,422 21,195,002 

Utah—Ogden-......-- 3,938,068 3,876,639] +1.6 25,092,326 BaGCG NEE TAR benceanel  . dudkaual anv _wessteat '.” bec neee 
Salt Lake City... _-- 69,713,109 61,769,398} +12.9 555,177,517 471,651,121] +17.7 15,112,535 13,117,935] +15.2 10,868,321 9,495,592 

Ariz.—Phoenix___.... 13,853,487 10,864,141] +27.5 129,323,350 ee. ee eee Baran soiall . scaceseal..  eencagin 

Calif.—Bakersfield _ _ ~~ 7,433,205 5,510,053] +34.9 60,564,627 tk, Beit) eee Pee eee ica  wskestsaal. © aeeaee 
Berkeley. ._..._...- 20,081,424 17,433,473] +15.2 169,347,914 SEO SORTEGL TARA 8. staneusel | ceaneena Chiat madame” . hateneee 
Long Beach _.....-- 17,533,551 15,451,339] +13.5 147,228,575 137,711,269} +6.9 4,002,899 3,161,840] +26.6 3,404,733 2,430,065 
SS 4,087,000 3,732,000] +9.5 29, ,000 SeO15,000: +36.05 = susucusel . avenecan pees Se Ra ee ee 
Pasadena... -..-..- 15,610,195 13,544,939] +15.2 143,334,826 117,067,925] +22.4 3,082,403 3,055,723] +0.9 2,071,648 1,783,419 
Riverside. .......-.- 3,245,341 2,810,660] +15.5 31,549,817 he. ere ee oe CE: ee a eh 
San Francisco... .-.- 668,055,286} 607,549,368] +10.0 ,200,963,763| 4,646,615,497] +11.9]] 147,186,000] 130,884,000} +12.5] 120,518,915} 108,898,446 
San Jose.........-. 14,573,868 13,749,233] +6.0 97,578,806 86,003,181] +13.5 3,328,142 2,717,555] +22.5 i 2,042,717 
Santa Barbara.__-_-- 6,501,074 6,476,266] +0.4 51,438,852 46,267,047] +11.2 1,330,150 1,130,122] +17.7 801,392 836,636 
Stockton.........-. 10,127,885 9,111,554] +11.2 75,005,161 66,713,902] +12.4 2,285,118 1,701,356] +34.3 1,412,796 1,070,477 
Total (20 cities)....] 1,232,515,428] 1,110,969,426] +10.9] 9,539,119,196} 8,345,541,792) +14.3]| 256,075,312] 229,106,961) +11.8} 201,777,526] 179,791,862 

Grand total (194 cities)|24,763,333,696/23,567,963,759| +5.1/225,903,960,248/212,001,838,004) +6.6}/5,287,037,151/5,398,310,604| —2.1/4,976,587,141/3,973,269,514 

Outside New York..-.]11,642,742,969]10,789,275,911] +7.9] 97,933,595,2821 85,952,209,499| +13.91!2,378,350,346/2,199,793,556| +8.111,879,562,344/1,680,725,405 








CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, 


AND FOR WEEK ENDING AUG. 26 





8 Months Ended Aug. 31 


Week Ended Aug. 26 












































Month of August 
Clearings at— 
Inc. or Inc. or inc. or 
1937 1936 Dec. 1937 1936 Dec 1937 1936 Dee. 1935 1934 
Canada— $ $ % $ by % $ $ % 3 $ 
eS 458,927,983 454,202,273} +1.0] 4,268,611,987| 4,147,526,420} +2.9 96,632,807] 100,332,646] —3.7 82,592,254 87,399,922 
Montreal... .....---- 471,367,866 389,421,017] +21.0 3,884, 183,312] 3,330,095,619] +16.6 94,835,833 82,473,903} +15.0 70,473,685 68,341,776 
.  —_—aaaaeeess 143,562,565 267,781,189] —46.4] 1,272,048,953] 1,872,164,136] —32.1 30,773,401 59,350,829] —48.1 50,433,062 ,234,441 
Vancouver ........-.-- 77,531,576 77,117,794] +0.5 662,756,215 611,713,893} +8.3 15,431,045 14,182,082} +8.8 12,315,069 13,007,695 
. a 76,872,465 83,077,980] —7.5 719,329,262 730,116,418] —1.5 13,863,177 16,863,519] —17.8 12,591,532 3,304,028 
CG + kdneecmasinee 21,344,896 17,157,640] +24.4 168,214,055 138,275,074] +21.7 ,445, 3,396,013] +30.9 3,348,875 3,163,342 
PE i cincsgere ateig eee 10,612,569 9,730,238] +9.1 86, ,711 77,196,804] +12.4 2,380,247 2,002,051] +18.9 1,975,765 1,798,268 
DN. casaacsedee 23,736,064 17,949,582] +32.2 814,073,612 152,762,470} +20.5 6,403,510 3,937,294] +62.6 3,061,244 2,810,809 
ase 20,197,628 21,805,101] —7.4 192,789,073 192,644,999} +0.1 4,549,921 4,475,452] +1.7 4,905,464 4,479,065 
Dt. csetaaeseasae 8,895,468 7,147,404) +24.5 66, ,432 58,377,024) +14.5 1,895,250 1,581,013} +19.9 1,822,246 1,766,375 
_ eee 7,397,823 7,192,262} +2.9 55,098,140 56,753,219} —2.9 1, i 1,550,903} +0.4 1,301,423 1,114,314 
swash macs wai 10,962,830 11,037,681] —0O.7 95,649,510 96,385,081] —0.8 2,357,173 2,467,447] —4.5 2,271,795 1,982,269 
Edmonton -_......-.-- 16,001,986 14,870,235) +7.6 132,193,546 124,541,771] +6.1 3,474,234 2,989,096] +16.2 ,379,940 3,132,827 
hs siknnbeweah 14,001,136 20,962,902} —33.2 120,841,986 116,585,296] +3.7 ,190,336 5,108,736] —37.6 2,462,852 ,992,825 
ass coins idea 1,363,010 1,361,146] +0.1 9,993,238 9,857,053} +1.4 306, 285,577| +7.4 8,298 237,710 
Lethbridge. .......... *1, J 1,943,612} —7.4 14,349,110 14,868,105} —3.5 463,795 54, +2.0 428,356 424,337 
eee. *5,600,000 6,231,490] —10.1 46,100,458 45,693,166} +0.9 1,099,296 1,307,722] —15.9 1,111,382 983,713 
Moose Jaw.....-..--- 2,395,271 2,533,758] —5.5 20,293,928 17,923,559] +13.2 39,058 575,709] —41.1 415,218 390,117 
Brantford__........-- 3,676,554 3,437,819] +6.9 33,037,249 29,047,242] +13.7 785,106 709,664} +10.6 600,364 604,029 
Fort William __......- 3,181,887 3,569,705] —10.9 26,129,382 24,668,200} +5.9 720,670 722,116] —0.2 484,317 600,418 
New Westminster- -- ~~ 3,105,645 2,932,803] +5.9 22,615,443 20,556,371] +10.0 717,088 623,517} +15.0 462, 542,867 
Medicine Hat-_-.--.-- , . 974,358 1,104,127} —11.8 7,364,649 7,879,769] —6.5 196,696 253,641] —22.7 254,849 200,162 
Peterborough. --_.....- 2,548,757 2,574,684] —1.0 21,607,338 21,178,394] +2.0 565,862 537,062} +5.4 468,296 494,762 
Sherbrooke- ........-.- 3,120,469 2,456,042] +27.1 22,701,622 19,339,373] +17.4 723,507 516,224] +40.2 455,945 441,072 
Kitchener. ..........- 4,155,691 4,363,914 —4.8 36,758,642 35,300,788] +4.1 899,220 913,589] —1.6 940,613 724,669 
tian to neni ds 12,235,201 9,679,393] + 26.4 106,477,535 92,426,455] +15.2 2,957,257 2,139,336] +38.2 1,911,102 1,750,522 
Prince Albert. .......- 1,590,642 1,412,890] +12.6 11,354,174 10,858,512} +4.6 7,199 04,889} +0.8 73,465 220,570 
Moncton..........-.-- 3,390,791 3,022,245] +12.2 26,575,438 23,585,466] +12.7 839,199 687,454) +22.1 724,766 728,046 
Es ick tang aie « 2,353,222 2,240,150} +5.0 18,755,031 17,940,396] +4.5 525,113 517,104 +1.5 415,783 431,038 
Chatham ..........-- 2,202,600 2,076,023} +6.1 18,873,644 15,967,800] +18.2 if 435,011] +7.6 235,688 386,292 
ES 1,896,120 1,799,083] +5.4 16,396,873 15,672,803] +4.6 444,639 398,140] +11.7 373,598 281,445 
DT ctidatenanadsa 4,243,157 4,169,295; +1.8 32,542,139 29,494,201] +10.3 1,005,520 1,200,478] —16.2 779,005 689,134 
Total (32 cities)_...| 1,421,246,230 1,456,361,477! —2.4l 12,401,352,687! 12,157,396,877' +2.0 295,151,7641 313,292,902! —5.8! 263,508,695! 259,658,859 





* Estimated. 


x Figures not available. 
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1936, after the. United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. 


tabulation for July 31 follows: 


Financial Chronicle 


TRFASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF JULY 31, 1937 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 
of July 31, appropriated $21,169,593,575 for recovery and relief up to the end of July, which compares with $19,786,688,080 
appropriated as of June 30, 1937. Thie figure for July 31 does not include amounts advanced under the Kerr-Smith Tobacco 
Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress in February, 
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The Treasury’s 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
AS OF JULY 31, 1937 
















































































Sources of Funds Expenditures 
Appropriations 
Statutory and Executive Allocations 
Organtzattons ess 
onal Reconstruction Fiscal Year 
Industrial | Emergency | Emergency Finance Total Fiscal Year | 1937 and pended 
Spectfic Recovery | Appropriation Reltef Corporation 1938 Prior Years b ame 
Act Act 1935, |Appropriation 
Approved Approved |Acts of 1935, 
June 16, 1933) June 19, 1934/1936 & 1937 
Agricultural aid: $ $ $ BY $ $ $ < sg 
Agricultural Adjustment Administration] c160,731,233| 37,495,227) --.-----|  --------| — ----- ee 198,226,460;  ........ 198,226,460 
Federal Farm Mortgage Corporation...) ---2-22-] eeeewee-] eww eweee] woe 200,000,000 ,000,000) ___.__. 200,000,000 _-_.__... 
"Sennud ane oe ssneneatel: écesasasl Vess-|) ....1  ......) wee “Galle wee. eee a 
a stock . ..--.---~----------- 900,000) weeennnn|  cereenen|  eneenene] 0 ------- 125,000,000 128,610) 120,064,745 5,063,8 
Paid in surplus... .-..-.----.------- 189,000,000; eeen-ene-| wwe ern-| 0 weee-e-e] eee 189,000,000 535,336] 142,160,468] 46 Mvery 
Reduction in int. rates on mortgages-| 88,950,000) = --------| 0 wennnnn-| 0 wnee----| + -- =e - 88,950,000 378,306] 81,401,999 7.169,6 
Relief: 
Fed’! Emergency Relief Administrationd| h604,868,457| 152,072,943) 480,590,512) 935,005,625} 911,040,000/3,083,577,539 3,074,249 
Civil Works Administration... ......-- 332,481,750} 399,548,290] ....----| 88,960,000] ‘820,990,040 ee 7493’ s02 python 
Civilian Conservation Corps---.------ 93,101.630| 317,566,732] 321,069,000} 594,969,951,  ....._.. 1,326.707,313 298,556/1,318,407,420|  8,001.337 
Department of Agriculture, relief....-.)] --------|  -------- ig sl | ee Pe ees 84,060,431 2 919,948 "139/214 
Pantie high ae bance 255,488,217 041 2,239 
c + 6 ktheeddacddebe hoe 5,488, ,041, ¢ 509,436,630) $.......- 1,202,968,727 &,642,097|1,061 ,243,460 
River ONG harwek WerK.....-sccccccess| = wo ac woe 256,302,875} 93,708,085) 202,227,195, -------- 552,238,156 3,659,211] 467,177,385 1s .eet.ie8 
Rural Electrification Administration...) = --------|  --------| ++ ------ 5,548,476] 46,500,000} 62,048,476 2,289,779| 11,673,706] 48'084'989 
Works Ad tration.-.----) | --------| | --------| | ~~~ ~~. 3,663,884,277} -..-.--- 3,663,884,277| 127,350;140/3,160,108,148] 3761425988 
All other........------------------- 83,339,960) 830,184,646) 78,173,002! 536,103,233} -.------- 1,527,800,842|  25,704,930|1,296,543,241| 205,552,670 
Aid to homr owners: 
— loan bank stock: 
WEEP TORR SPCC ccccasccccceses|- «= accecese] 8 «—«-_ aenbeewcc]) = wnceeeo] —s sb ctccen 125,000,000 
eee eer wenn Corperatten....| -©  cencicccl ‘4ecadueal "> dabdbede!  — ccnnoeoe ,000,000 sao oon ooo aren yee sya: 3,486,000 
peamel envings and loan associations.| 50,000,000) --------|  ---ennee| een] ne ee nw ee 50,000,000 8,571| 49,952,826 "38,602 
Dy MOG cceceeccdcesoscce 108,310,483) --.--... 137 609,952 6,293,099 82,490,030 48,826.8 
Federal Housing Administration....-.|  -.------}/ 1,000,000) = --------) 53,121,074| 54,121,07. 1,948,667| 47,208,553 4'963'8e3 
Resettlement Administration k.....-.- 469,675,104) -.....-- 499,397,697 19,170,966) 355,507,468) 124,719,269 
ee eaeal Dae it I Co: f 150,000,000 
posit Insurance Corporation. OO dati "AMEE Gio.) ensseenn 150,000,000} _...___- 
Administration for Industrial Recovery-|  ._..___- SC FEE Ee SORE —cnccceacl _ cnveccece oe 307 711 25,516 sry ty 468 "67.761 
Valley Authority..........} 9 2222II2- 000, STE) |:stirivenndl..  odeenadia 75,000, dosdnansl VEL minded 
Die n«cheetsédbibeusbdandsiuce 2,132,961 ,249/2,557,160,074/1 ,090,985,326|7,035,160,976| 1,624,621 ,074 14440,888701| 198,009,494/13 137,010229 1,105,868,978 
Revolving Lay Snot: e = 
Seomea odi Great Corporati 3,000,000 
mm: i. t SRinceel secures ’ a | thetiteel | seeneane £437,378,311| 440,378,311 1,202,864; 122,125,135} 31 
Farm Credit Administration. ....._- 57,635,449] 60,000,000] 91,361,620] 16,900,000| 316,885.778| 542'782'847 a1" 215,248 ,346,241 im: ‘sot "gto 
Public works: 
a ee Cott 593,940,064] 126,140,47 
IPRIINIOS, BO... nc cacccccccceescce|[ coccocce ,940, ,140,471| 321,836,877 i ,041, 
og) NS eget epeetepnastanes 1,041,917,413) 19,108,235) 618,869,623) 403,939,554 
Me Imp. Bank of Washingt 1,250,000 
xport-Import Bank of Washington- eeusseae 1250,000) 8 — ewwwwee-| 2 oo eee 45,000,000 m 
Resonstraction finance Corperation— 46,250,000 248,731 18,166,574; 28,132,1 Bu 
direct loans and expenditures..---| = --------|  -w-nen--| 0 -nennee-}| 0 -o eee 3,603,914,742/3,603,914,742) g18,771,523|1,697,331,270|1,925,354,99° 
Subtotal.....----.---.------- 57,635,449) 658,190,064) 217,502,091) 338,736,877/4,403,178,832|5,675,243,314| @2,130,133/2,828,838,845|2,848,534,693 
Total. ..--------------------- 2,190,596 ,698/3,215,350,139/ 1,308,487 ,418|7,373,897,853|6,027,799,906/20116,132016] 195,879,360|15 965,849074|3,954,403,5g 
Unallocated funds. ...-..---- eneeeceeee| 9 -2------ 16,151 220/1,053,445,186} .......- TS eae Bae ee 1,053,461 ,55 
Grand total. .....---------- --!2,190,596,698!m3215 366290!n1308 487639108 427,343039|6,027,799,906!21 169,593575! 195,879,360!15965,849074 5,007.865.139 
b The emergency expenditures included in this statement for the period prior Corporation is authorized to purchase marketable securities uired by the Federal 
to the fiscal year 1934 include only expenditures on account of the Reco: on eenpeney Administration of Public Works. The purchase of such "securities by 
Finance Corporation and subscriptions to capital stock of Federal Land banks under the Reconstruction Finance Corporation is reflected as expenditures of the Recon- 
ope a the ae of a. 23, Lag ee by ae a struction Finance Corporation and as credits against expenditures of the Federal 
estab’ men or public wor under e Emergency an nstruction ministratio: 
Act of by were = = general disbursing ae. yo are = ew oe reer er iter vay 
susceptible to segregation m the general expenditures of such departments an 
establishments on the basis of the daily Treasury statements. od eee eee a ee ee Oe eee 
c The sum of $160,731,233.35 represents the balance under appropriations d ditures on nt of subsistence homesteads, 
provided by the Acts of May 12, 1933, May 25, 1934 and Aug. 24, 1935. Rents Co Cores oer Te 7” 
m Exclusive of the $84,633,709.18 transfer referred to in note o, 
d Includes expenditures made by Federal Surplus Commodities Corporation from 
funds provided for the Federal Emergency Relief Administration. n Exclusive of the $39,124,759.65 and $47,704,412.27 transfers referred to 
note o, and $5,500,000 transferred to salaries and expenses, Farm Credit Admin 
e Expenditures are stated on a net basis, 1. e., gross expenditures less repay- tration; and $25,358,189 carried to the surplus fund of the veasarys 
ments and collections, the details of which are set forth in the supplementary state- 
ment below. ag o Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 
re $1,485,000,000 spesitio eppeorztation Saar, the Lat at a" Eh dss tenant eles 
f Net, after deducting repayments to the Reconstruction Finance Co ‘ specific appropriation under Act 0 ic appro- 
ae saree 49 . Tetetion under = ~~ of June 29, 1937, and, transfers of unexpended & a as 
follows: From the econstruction. Finance orporation, $500 m 
A RIL OR Soe et praion of Sato 00 for rll i enc neriutrlaten te 
h The appropriation of $950,000.00 provided in the Act of Feb. 15, 1934, waS | from the appro wowthy . wd 
allocated by the President as follows: Federal Emergency Relief Administration vided in a oe no tye gh gf Sooo Fath a at ae” oe 
$605,000,000, of which $131,542.23 has been trasnferred to the Emergency Relief 124,759.65; ays 4 hy oe lo bo aaetien. De ml < 1035, ep ~ pang 19, 
appropriation, and Civil Works Administration, $345,000,000, of which amount | works provided 412.27: trom the appropriation of $950,000,000 ‘or em velit 
$7,300,000 has been transferred to the Emergency Relief approriation, and $5,218,- a Te eels wsouiied ta ao kent a 15, 1934. $7, 431, fo = ile Geaas Unable 
Se) CaaipnNs 1 Ce Tinetavely Compsaaiites Coametiaien, and {moneys referred to in See. 4 of Act of March 31, 1038, $21,627,118.76, and 
i Under the provisions of the Emergency Appropriation Act, fiscal year 1935. a Dy gga pursuant to Sec. 15 (f) of the hatednen Adjustment’ Act, 


and the Emergency Relief Appripriation Act of 1937, the Reconstruction Finance 





DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERNMENT RECEIPTS AND EXPENDITURES 

















This Month Fiscal Year 1938 
~—— Repayments and Net Repayments and Net 

Payments Collections Expenditures Payments Collections Expenditures 
Co DIM: i coc¢e¢enedane canned ab Gant 597. 1,781,462.07 | a$1,202,864.74 he dhs 597.33 $1,781,462.07 | a$1,202,864.74 
Pn re Sy Rel og atwhgneosedehonedscaceneeanant be fy Bp ve ,077,951.16 al "215,248. 75 137,297.59 1,077,951.16 a1,215,248.75 
Loans and grants to States, municipalities, &c..........-..-..- 21,791,135.22 2'606,320.20 19,184,815.02 or :791,135.22 2 ‘606,320 20 19,184,815.02 

EAGGE OS PRION 9 on ad dcascccncccnccnescucccaneceesese se 10,590.00 $7,160.38 76,579.88 10,590.00 87,169.88 76,579. 
Export-Import Bank of Washington _.......-.--....---------- 10,688.07 4 419.94 a48,731,87 |" 10,688.07 59,419.94 248,731.87 
Reconstructivn Finance Corporation—direct loans & expenditures! 127,116,229.21 ' 145,887, :752.77 a18,771,523.56 | 127,116,229.21 | 145,887.752.77 | 918,771,523.56 





a Excess of repayments and collections (deduct). 


b Counter entry (deduct). 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 18, 1937: onsiei 


The Bank of England gold reserve against notes amounted to £326,406,625 
on Aug. 11 showing no change as compared with the previous Wednesday. 
Business in the open market has been quiet and a general demand absorbed 
about £960,000 of bar gold, offered at the daily fixing during the week. 
Prices ruled at about dollar parity and showed very little variation. 
Quotations: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
Sb gnddine6sbensknunsaeont 139s. 6d. 2s. 2.16d. 
DE nekadnnadnnaneinnncnmae 139s. 5d. 12s. 2.25d. 
DE. J ccnecek stones ahenawee 139s. 6d. 12s. 2.16d. 
Ns. 54 0 00 cccdbeeeehuseoetn 139s. 7d. 12s. 2.07d. 
BEES Ef wo 5 2s as cave tuwasenwnuwe 139s. 6d. 12s. 2.16d. 
SEs ctnuansnacuadeesessaaine 139s. 444d. 12s. 2.29d. 
PPE cw hinGecccaudcns}enensecuus 139s. 5.75d. 12s. 2.18d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-aay on Aug. 9 to mia-day on Aug. 16: 


Imports ry che 

British South ie aha £1,947,545 United States of erica. $784,300 
British West Africa ---- 138,866 British India_._.......-. 5,650 
Tanganyika territory - - - - SOE BS cn nc cacewesces 1,9 

aCe ki mh 6 oem « 5, > nee 22,351 
ll. ee 208,152 Netherlands..........-- 39,49 
New Zealand. -...._---- 21.874 Switzerland........--.. 1,96 
.,.. See 23,527 Yugoslavia............. 303,138 
Soviet Union. .........~ 2,245,803 Other countries_.......- 2,2 
Ecce eddmamnee 12,280 
Switzerland -._.......-- 51,398 
Gas ska cetwnanpe< 1,214,538 
Other countries-.....--- 10,633 

£6,701,025 £1,241,126 


The SS. Comorin which sailed from Bombay on Aug. 14 carries gold to 
the value of about £214,000. 

SILVER 

Movements in prices have been unimportant and conditions continued 
to be quiet. 

Sales were made on China account and the Indian Bazaars bought | 
but although offerings were very moderate, the latter did not exert sufficient 
pressure to cause any appreciable advance, although prices recovered to 
20d. on Aug. 14. and remained at that figure until today, when there was 
a decline of 1-16d. to 19 15-16d. 

There is no change in the outlook and the market seems steady at about 
the present level. 

The following were the United Kimgdom imports and exports of silver, 
registered from mid-day on Aug. 9 to mid-day on Aug. 16: 


Imports Exports 

Ga dnwadavéanaend<u £38.487 British Indis.............. £47,792 
SER Kibetdrniknwne wae 3, Aden and Dependencies.... 2,400 
New Zealand. --_._-.-------. 3 PP bs oon ccbabeoengue .640 
Portuguese East Africa ----_- ei? (8S Do eae 1,222 
REAL AR ae ; ... , ea ae 1,284 
i ete tie wooo oa bank Other countries__--...---- 2,971 

Other countries _----..---- 1,252 
£83 ,522 £58,309 

* Coin of legal tender in the United Kingdom. 
Quotations during the week: 
IN LONDON IN NEW YORE 
~-Bar Silver per Oz. Std.— (Per Ounce .999 Fine) 

Cash 2 Mos. 
|. 19 15-16d. 1915-16d. Aug. 11---------------- 45 cents 
yi. ei 19%d SE RO4OE. BR. Bhar wcwssncccedae 45 cents 
pp Cae 20d. 20d. Si eae SeRESES ie 45 cents 
Aug. 16--.----- 20d. 20d. ee eens 45 cents 
AT awwape: 20d. 20d. Ms Eetecuyacenecnaee 45 cents 
p< i a peeesed. 1016-164. AGE, 17 occcucenconasss 45 cents 

Average...-.--- 19.958d. 19.969d. 


The highest rate of exchange on New York recorded during the period 
from Aug. 12 to Aug. 18 was $4.99% and the lowest $4.98. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug.28 Aug.30 Aug. 31 Sept. 1 Sept. 2 Sept. 3 
Silver, per oz_. 193-16d. 193d. 19%4d. 19% d. 193d. 19 13-16d, 
Gold, p. fine oz. 139s.11ld. 140s.1d. 139s.lld. 140d. 140s.4%d. 140s.3d. 
Consols, 24%% Holiday 74 5-16 74 5-16 74 5-16 73% 73 9-16 
British 34%%— 
Wwe cues < Holiday 100% 100% 100% 100% 100% 
British 4%— 
1960-90... Holiday 110% 110% 110% 110% 110% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 








Bar N. Y. (for- 
eign) ....._- Closed 44% 44% 44% 44% 44% 
U. 8. Treasury 50.00 50.00 50.00 50.00 50.00 50.00 
U. 8. Treasury 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 
NATIONAL BANKS 
The following information regarding National banks is 


from the office of the Comptroller of the Curreney, Treasury 
Department: 
CHARTER ISSUED 
Amount 


Aug. 24—The First Nat'l Bank in Blytbeville, Blytheville, Ark_._ $100,000 
‘Ca ital stock consists of $100,000, all common stock. Presi- ' 
ent, H. Highfill; Cashier, 8S. H. Williams. Primary organi- 


zation. 
CHANGE OF TITLE 
Aug. 21—‘‘The National Bank of Tacoma, T Sg 
*‘National Bank of Washington, Tacoma, Wash. bi te 
VOLUNTARY LIQUIDATION 


Aug. 23—The First National Bank of Ismay, Ismay, Mont______ 
“Fftective Aug. 6, 1937. Liquidating agent. L. 4 “4 Hills, care of 
bsorbed by the Bank of 


35,000 


the Bank of Baker, Baker, Mont. 
Baker, Baker, Mont. 


BRANCH AUTHORIZED 


Aug. 23—National Bank of Washington, Tacoma, Wash., Tacoma, Wash. 
oo =r '. Ftc City of Auburn, King County, Wash. 
oO. ‘ 


Certificate 
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DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 


























Per When | Holders 
Name of Company Share | Payablejof Record 
Adams Royalty Co. (quar.)-.--.-.--.----------- 5c |Oct. 1|/Sept. 17 
Aetna Casualty & Surety (quar.)..-.---------- 50c Oct. lj)Aug. 28 
Aetna Life Insurance Co. (quar.)-_--.---------- 20c |Oct. 1/Aug. 28 
Alabama Power Co., $7 pref. (quar.)..------- $1%4 |Oct. 1)Sept. 
$6 pref. (quar.)..........--..--e2e------- $14% |Oct. 1/Sept.15 
i ee en eee $1% |Nov. 1/Oct. 15 
Allis-Chaimers sia a aaa ene os 3 Sept. 30/Sept. 13 
American Can Co. preferred (quar.)....-.----- 14 % |Oct. 1/Sept.17* 
American Gas & Electric Co. common (quar.)-- 5c |Oct. 1/Sept. 8 
ES LE EEE Te $14% |Nov. 1/Oct. 7 
American Rolling Mill Co. (quar.)..--.-.------- 50c |Oct. 15|/Sept. 15 
4\%% preferred (initial, quar.)-.-- - - - - |$1.125 |Oct. 15)/Sept. 15 
American Snuff Co. (quar.)------------------ 75c |Oct. 1|Sept. 9 
Pretetred, (GUAR .) . 2 cn cccccawocccscososces= $1% |Oct. 1/Sept. 9 
Bee BORREE GIG. Son ckcindé peed cusencswers 25c |Oct. 1/Sept. 14 
Ashland Oil & Refining (quar.)-....----------- 10c |Sept. 30|Sept. 20 
en. un cunwenseows $1 ‘4 Sept. 15|/Sept. 14 
Atlantic Refining Co. preferred (quar.)-.--.----- $1 |Nov. 1/Oct. 
Atlanta Gas Light Co. 6% cum. pref. (quar.)---| $144 |Oct. 1/Sept. 22 
Autocar Co. $3 preferred (quar.)---.---------- 75c |Oct. 1)Sept. 20 
Automobile Insurance Co. (Hartford) (quar.) -- 25c |Oct. 1{/Aug. 28 
Baldwin Rubber Co. optional dividend - - - --- - - $1.15 Sept. 20)Sept. 15 
Special opt. div. of cash of 10-65 of a share in 
stock for each common held 
RG oo icin bee adn de betndduncoasies 12\%c |Sept. 20/Sept. 15 
Bell Telephone (Pa.), pref. (quar.)....------- $1% |Oct. 15)Sept. 20 
DE Te Ct ocncachadeehenbendennneonn« 10c |Sept. 15|Sept 
ste oe eee... 206 |Sopt, sol8ept. 18 
Bliss ug SS (I Debhccbsancdnnnnee ept. 
DO. | che OCU N GES nw bomneeeceenss Sept. 30/Sept. 18 
Preferred (quar.)..-.---- “ 
sa ay |code RR a eee 
OO. “SR Oa epee 
Bridgeport Brass Co. (quar.)..-.------------ 25c |Sept. 30|Sept. 17 
Bridgeport Machine Co. (quar.)_.------------ 25c |Sept. 30)/Sept 
i, i 7) a $1% |Sept. 30|/Sept. 15 
Bristol Brass Corp. (increased) ---..-.-..------ $14 |Sept. 15jAug. 31 
British American Tovacco Co., Ltd.— 
mer. dep. rec. ord. bearer (interim) ------- 10d |Oct. 7/Sept. 3 
Amer. dep. rec. ord. registered (interim) - - -- 10d |Oct. 7jSept. 3 
Amer. dep. rec. 5% pref. bearer (s.-a.)------ 2%% |Oct. 7/Sept. 3 
Amer. dep. rec. 5% pref. register (s.-a.)_---- 234% Oct. 7|\Sept 3 
Burdines, Inc., $2.80 pref. (quar.)------------ Oc |Oct. 11/Sept. 20 
oo |? 7” eee 15c |Oct. 1)|Sept.15 
Byers (A. M.) Co. 7% preferred-_--....-.------- 1$3.035|Sept. 20|Sept. 7 
Calaveras Cement Co. 7% preferred.-.....---- $2 |Sept. 30|Sept. 15 
Canada Malt Ltd., registered (quar.).-...---- 37 \%c |Sept. 15)Aug. 31 
Bearer iquenvens. REA ely et eR  . 37 4 D> insencece 
Canadian Canners Ltd., 5% list pref. (quar.)-- 2 Oct. 1/Sept. 15 
Convertible preferred... ..-......--------- 15c |Oct. 1/Sept.15 
Canadian General Electric (quar.)..-.-------- 1% |Oct. 1/Sept.15 
be ray Dock & Canal (quar.)..------.------ $1 |Sept. 1)/Aug. 26 
City Auto Stamp’ . = eer 15c j|Oct. 1/Sept.15 
Commercial Alcohols, Ltd., 8% pref. (quar.) -- 10c |Oct. 15/Oct. 
Consolidated Investment Trust quar.) et 30c |Sept. 15)Aug. 27 
ER A IA es EP RAS LTR 3 Sept. 15|Aug. 27 
Consolidated Laundries preferred (quar.)------ $1% |Nov. 1/Oct. 15 
Continental Gas & Elec. Corp. prior pref. (qu.)-| $1 Oct. 1)/Sept.15 
Creameries of America (quar.)_---..---------- 10c |Sept. 30/Sept. 10 
uc si cath einen as cae ane Ralcovan ea maraae atl 5c |Sept. 30/Sept. 10 
Crown Cork International Corp. class A.----.- t50c |Oct. 1/Sept. 10* 
2 OS ee ee ee Pee ee 25c |Oct. 1)Sept. 10* 
Deixel-Wemmer-Gilbert (quar.)--.----------- 25c |Sept. 25|/Sept. 15 
BGR Slip print <0. een Gale eecgminnrte 25c |Sept. 25 t.15 
Dejay Stores, Inc. (quar.)_..---------------- 20c |Oct. 1/Sept. 15 
Diamond State Telep., pref. (quar.)..-------- $15 |Oct. 15|Sept. 20 
Dominion Textile Co .(quar.)_.-------------- t$1% |Oct. 1|Sept.1 
IE Cd uti db aes ancaece< 1$1% |Oct. 15/Sept. 30 
Duffl-Morton Mim. Oo. ......-.....2...--.2-- 50c |Sept. 15/Sept. 10 
RN I os plas sacedicnds sah chp ip Se ote he 25c |Sept. 15/Sept. 10 
SN ea ewaudas 75c |Oct. 1)/Sept.15 
Preferred (quar) PO St Peet Ree $1%4 |Oct. 1/Sept.15 
Durham Duplex Razor class A and B_-------- 10c |Sept. 15/Sept. 10 
Participating preferred ___.....------------ 10c |Sept. 15/Sept. 10 
Esquire-Coronet, See ee eee oe 30c |Sept. 30/Sept. 10 
Evans Products Co. (quar.)..---------------- 25c |Sept. 30/Sept. 18 
| 5 Ske Sara ae 20c |Oct. 1/Sept.15 
Fanny Farmer Candy Shops (quar.)---------- 25c |Oct. 1/Sept.15 
gr Gash bf cominia aa asf [9S blast: 
ear (Fred) & Co., common (quar.)...-.------ Zs pt. a 
Ferro Enamel Corp- -_-_------ es Si ih: Kh em eases a *4 ge Sept. 20/Sept. 10 
Flintkote Co. common. __------------------ 25c |Sept. 25/Sept. 15 
Foster & Kleiser Co., pref. (quar.)._--------- 37 34¢ Oct. 1/Sept.15 
General Acceptance Corp. common (quar.) - - - - 3 Sept. 15|/Sept. 10 
Common class A (quar.)....--------------- 30c |Sept. 15|/Sept. 10 
General American Investors pref. (quar.) -.---- $1% |Oct. 1/Sept. 20 
General Investors Trust (quar.)-------------- 10c |Sept. 15|A 28 
General Mills, Inc., preferred (quar.)-----.---- $1% ct. 1/Sept. 10* 
General Public Service, $6 pref. (quar.)-------- $1 Nov. 1/Oct. 15 
$5% preferred (quar.)_.....--.----------- $1 Nov. 1/Oct. 15 
General Telep. Corp. common----.----------- 25c |Sept. 23/Sept. 9 
ME: =o occa eee totes haehneb oa ad 10c |Sept. 23|/Sept. 9 
$3 conv. preferred (quar.).-.-------------- 75c |Oct. 1/Sept. 15 
Godchaux Sugars, Inc., class A-__.-.--------- $1 |Oct. 1/Sept. 18 
Prenered (GG00)) . .. 2-52 soo te dodcceweeen $1% |Oct. 1/Sept.18 
Gordon Oil (Ohio), class B (quar.)------------ 40c |Sept.15/Sept. 1 
Gorton-Pew Fisheries (quar.)..-..----------- $1 |Oct. 1/Sept. 1 
Granite City Steel Co., common_-_____------- S740 Sept. 30|Sept. 16 
Guaranty t Co. of New York (quar.)------ 3% |Oct. 1\Sept. 3 
Gulf Oil One. OU dt « aiid eee oe Onbick a aede ks 25c |Oct. 1 Sept.15 
Hartman Tobacco, prior pref. (quar.)--------- $1 |Sept.15|Sept. 7 
Holland Furnace Co... _..........---------- 50c |Oct. 8|Sept. 17 
$5 preferred (quarterly) ____--------------- $1% |Oct. 1/Sept. 17 
Home Fire & Marine Insurance (quar.) - - ------ 50c |Sept. 15|/Sept. 6 
Honolulu Plantation Co. (mo.)__------------- 15c |Sept. 10|/Aug. 31 
meena Mie; 'OO. . oociwid «aku CbWecvscasdss 40c |Sept. 27|Sept. 11 
Hygrade Sylvania Corp., common_-_-_-.------- 75c |Oct. 1)Sept. 10 
Preferred (quarterly) .._.....-.----------- 1% |Oct. 1/Sept.10 
Imperial Tobacco of Canada (interim) - - - - -—-- 10c |Sept. 30/Sept. 10 
Preferred (semi-ann.) PPS oP Ae 3% |Sept. 30)Sept. 10 
Indiana Steel Products (quar.) -__------------ 15c |Sept. 30|Sept. 14 
Indianapolis Power & Light, 644% pfd. (qu.)---|  $1% 1\/Sept. 7 
International Shoe Co. oth, aa an AO 50c |Oct. 1)Sept.15 
International Vitamin Corp. (quar.)_...------ 12%c |Sept. 30/Sept. 10 
Investors Royalty Co. (quar.)__-.----------- 1 ee Sept. 30/Sept. 15 
Preferred (quarterly) diataenesnclebatinewnts Oc |Sept. 30|Sept. 15 
Pun, ba” Le 8 eget 15c |Oct. 1|Sept. 10 
Jamieson (C. E.) & Co______________-------- 15c |Sept.15/Sept. 7 
Jersey Central Power & Light, 7% pref. (qu.)--| $134 |Oct. 1/Sept. 10 
6% preferred (quarterly) __._._......-.---- $1% |Oct. 1/Sept. 10 
544% preferred (quarterly) ____-_- $134 |Oct. 1/Sept. 10 
Johns-Manville Corp. (quar.)___---- 75c |Sept. 24/Sept. 10 
I a x <cpalc Rat ce ee) eg ee 75c |Sept. 24/Sept. 10 
ReWeneen (ONNNONEN) «onc apacencncensneua $134 |Oct. 1/Sept. 17 
Keystone Custodian Funds, B-4, (s.-a.)_..----- 10c |Sept. 15!__-.-_-- 
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Per When 
Name of Company Share | Payablejof Record | Name of Company Payable of Record 
' | 

Koppers Co., preferred (quar.)....-.--------- $1 1/Sept. American Box Board 7% pref. (quar.) -.------- Sept. 10 Aug. 18 
Taaeean a Oe OP i ilsept. 3 | American Ohain & Cable Oo. te e222 272 2 Sept. 15 Sept. 7 
SE I ENO ne. cc cucuemaicmenwna $214 1|/Sept. 17 PUGS (GURPtNte) < .. .. aman nctone<de Sept. 15, Sept. 7 
Mallory Se a a Ra PEER 25c 10|Sept. 3 American Chicle Co. (quar.)....-..--.------- pt. 15\Sept. 1 
Mangel Stores Corp., $5 conv. pref__--------- $1% 15|Sept. 3* | American Cigarette & Cigar, stock div_-__----- Sept. 15/Sept. 3 
I  aeubes 40¢ 1/Sept. 15 1-40th sh. of Am. Tobacco cl. P. for each sh. 

McKeesport Tin Plate Corp___._..---------- 50c 1/Sept. 15 Amer. Cigarette & Cigar com. held. 

Ma Consol. Mfg. Co. (quar.).......------ 50c 1/Sept. 15 ye 8 UR ee Pile te eye Sept. 30/Sept. 15 

SRS Sl ER aR A ae 50¢ 1|Sept. 15 Mmerican Envelope Co., 7% pref. A (quar.)- .- Dec. 1/Nov. 25 
I Cd eae 25c 9|Sept. 20 American Hawaiian Steamship (quar.)-------- Oct. 1/Sept.15 
Metropolitan Edison Co., $6 preferred___----_- $1% 1jAug. 31 American Hide & Leather preferred (quar.)---- Sept. 30/Sept. 22 
Mississippi River Power, 6% pref. (qu.)-------- $144 1/Sept. 15 American Home Products (monthly) - ---..----- 1/Sept. 14* 
Monroe Chemical Co., pref. (quar.).....----- 87 4c 1/Sept. 15 American Ice Co. (Jersey City, N. J.) preferred - Sept. 25/Sept. 
Montreal Cottons, Ltd. (quar.)....---------- 50c . 15)Aug. 31 American I. G. Chemical, class A (interim) - - -- Sept. 15/Sept. 10 

Preferred (quarterly) ._.......------------ $134 . 15|/Aug. 31 eR RS sean gaia toenails cell Sept. 15jSept. 10 
Murphy (G. C.) Co., common (quar.)__------ 90c . 1/Aug. 21 American Indemnity Co___.....-.----------- Oct. 1/Sept. 1 
PT DO eu cwawceoeeen $1% . 27|Sept. 15 American Insurance Co. (Newark, N. J.) (s.-a.) Oct. 1/Sept. 
National Battery Co., pref. (quar.)_....------ 55c 1/Sept. 20 i: Anestniithénnth anboapiadekalarce dl Oct. 1/Sept. 7 
National Enameling & Stamping Co_____---_- 50c . 30|/Sept. 17 American Machine & Metals_-_---.-.--------- Oct. 1/Sept.15 
National Oil Products Co. (interim) ..__. .---- 30c . 30|Sept. 20 American News N. Y. Corp. (bi-mo.)_-.----.-- Sept. 15/Sept. 4 
ee $1 1/Sept. 15 American Power & Light So. $6 pref. (quar.)-- 1jSepi. 7 

1st preferred (quarterly)_-...__.---------- $1.31 % 1|Sept. 15 $5 preferred (quarterly) s cveai ives \sseaue Oct. 1l/Sept. 7 
Newark & Bloomfield RR. Co. (s.-a.)______--- $1% 1|Sept. 17 erican Paper » 7% preferred (quarterly) Sept. 15/Sept. 5 
New York Lackawanna & Western Ry. Co-_---_- $1\% 1/Sept. 10 7% i COO nn nn aac accee Dec. 15/Dec. 5 
Po ee EE a Peers 25c 15|Sept. 24 Amer. iator & Standard Sanitary (quar.)_.- Sept. 30)/Aug. 27 
Norwich Pharmacal Co., .ommon________-_-- 50c 15|Sept. 4* | American Safety Razor (quar.)........------- Sept. 30/Sept. 10 
Oakland Title Insurance Guarantee -----__---_- $1 25|Sept. 20 American Seal- =, SEL atrqnsm dped<nkouih om Sept. 10)Aug. 

Eh Gti gia eee Rp $1 25\|Aug. 20 American Ship Building Co______._____-_-_-- ov. 1/Oct. 15 
ee Te eke BOG 75¢ 24|Sept. 8 American Steel Foundries. -........--------- Sept. 30/Sept. 15 
Ohio Edison Co. $5 pref. (quar.).....--.------ $1% 1/Sept. 15 American 8 Refining (quarterly)........-- Oct. Sept. 7 

$6 preferred (quar.)...................-... $1\% 1|/Sept. 15 Preferred (q pln Saas ane charg Tite pe .jOct. 2/Sept. 7 

$6.60 pref ep oeeperats $1.65 1|Sept. 15 American Sumatra Tobacco Corp_.....--.---- Sept. 15jSept. 1 

Or MeeTOG LOURED,, . «cccccccccccscccsucs $134 1|Sept. 15 American Telep. & Teleg. (quar.)......------ Oct. 15|/Sept.15 

$7.20 preferred kid aemeneiaiemtapetetnp ia pare $1.80 1|/Sept. 15 American Tobacco Co., pref. (quar.)---.------ Oct. _1)Sept. 10 
Ohio Finance Co., common..____..-.-.-_---- 30¢ 1/Sept. 10 American Toll Bridge Co. (quar.)......----.- Sept.15 Sept. 1 

6% preferred (quarterly)...........------- $1% 1|Sept. 10 Quarterty, a i Dec. 15|Dec. 1 
Outboard Marine & Mfg_.__.-.-........-... $1 25|Sept.14 | American Water Works & Electric Oo---------- Sept. 15/Aug. 20 
Pacific Indemnity Co. (quar.)........-..----- 40c . 1jSept.15 American Woolen Co. preferred...........---- Sept. 15 Sept. 1* 

ES Fe a a ees See 10c . 1/Sept.15 Anaconda Copper Mining Shia ted Copy Sept. 27'Sept. 7 
Pacific Lighting Corp. $6 pref. (quar.) ~~. .----- $1 23 . 15/Sept. 30 Anaconda Wire & Cable Co-._-....-.------ . Sept. 13 Aug. 13 
Pacific Telephone & Telegraph. _____________- $ . 15/Sept. 20 Appalachian Electric Power, $7 pref. (quar.)_-- Oc 1,Sept. 

I ae $1 . 15/Sept Armour & Co. fu.) cééccuicersstibaneabacee Sept. 15'Aug. 25 
Penn Illuminating Corp., partic. pref. A...__- 6%e Ry, . tee OG TO SED... cicnnocederagiecnshem Oct. 1/Sept. 

Pennsylvania Edison Co. 35 pref. (quar.)__.___- $1 . 1/Sept.10 T Fe SE DE cdo cccccteceescocscun Oct. 1/Sept. 10 
$2.80 preferred (quar.)........-....-.....- 70c . 1/Sept. 10 Armour & Co. (Del.) preferred (quar.)_..-...- Oct. 1/Sept. 

Pictorial Paper Package Corp._.._.._._-_.-__- 8%c . 30|/Sept. 15 Arnall Constable Corp... ..-.....-.....-.-.-. Sept. 20 Sept. 10 

ne 3%e . 30/Sept. 15 Art Metal Works, Inc. (quar.)_.-.-..-..---.-- Sept. 21 Sept. 10 
Pinchin Johnson & Co., Ltd. (Am. shs.)___.__-_- 74% 1|/Aug. 31 i - Co., $1.40 pref. (quar.)...--..- Nov. 1 
Pittsburgh Plate Glass Co__.-.......-------_- $1 1|/Sept. 10 Associates Investment Co. (quar.).----------- Sept. 30 Sept. 15 
Power Corp. of Canada 6% cum. pref. (quar.) __| 14% 15|Sept. 30 ee NES 5 SEE Sept. 30 Sept. 15 

6% non-cum. pref. (quar.)_......--------_. 1%% 15|Sept. 30 Atlantic Refining Co., common. ---_.....-.---- Sept. 15 Aug. 20 
PRG OF EINNONS, TNO... 5.3 ncn ccc cccccuce c 1/Sept. 15 MEG WOE OG. CUE) a 5 on ga od cc eo seeces cus Sept. 15 Sept. 1 
Premier Gold Mining (quar.)___....._________ 3c 15|Sept. 15 OE eee ed ee Oe a es a Sept. 15 Sept. 1 

EGE NE ae a carla aaeeempenepenetaiateeeteet le 15|Sept. 15 I NEE, id in Since nccdbandeeccotinn Sept. 10 Aug. 31 
Progress Laundry Co. (quar.)__.-_-.-_---.--- 15c . l/Aug. 20 Automobile Finance Co-_-...---------------- Sept. 15\Aug. 31 

REAP Sp SY Raha ge arena naa eae ied S 2 10c j/Aug. 20 RN Se es a che 6 apse hae mene duaen t.15 Aug. 31 
Public Service Co. of New Hampshire— IE Sits idle inne eo rebianaeeansss t.15|Aug. 31 

me peered (Ouer:). ........ 2. ccsccnncus $1% .15)Aug. 31 me ae WHE CO) ok. ccc onnccoccce Oct. 1/Sept. 20 

$5 preferred a Rerrter ere $1 # . 15)Aug. 31 NPR ak ook 35 hose cdcestatascaan Sept. 25/Sept. 20 
Reliable Stores Corp. (quar.).........--.----- 2 . ljSept 16 Protesrea A (quarteriy)..................<... Sept. 15)Aug. 31 

a, "epee 3734¢ . 1/Sept. 16 or & Aroostook RR. Co., common..-_-...- 1jAug. 31 
I MIND oo 5 wn cee ccceccccwsus . 29|/Sept. 15 Cumulative convertible preferred........... Oct. 1/Aug. 31 
Rochester Telephone Corp. (quar.)...-..----- $1% . 1/Sept. 20 Bangor Hydro-Electric, 7% pref. (quar.)_.---- Oct. 1/Sept.10 
Scovill Manufacturing Co___-.......--------- 50c . 1/Sept.15 ap cee, Wn A co cc cape etemseoues Oct. 1)Sept. 10 
Smith (H.) Paper Co. (quar.)........-..----- $1% . 15/Sept. 30 arkers Bread, Ltd. (monthly) -----..-.-.-.-- Sept. ljAug. 24 
com Pane On Oo. (quar.) ..............<..-- 37 We 30 Sept 15 —_ bg My = (initial quae) esnitd canabeab aie Sept 33 Sept 1d 

EE ES ED RS Saree a c m t 0 orks Corp., ie stock.....-. Dec. 
Southern California Edison Co., Ltd.— ‘. ” Ba Cc QB “hee = _ canine sama Sept. 15/Aug. 31 
mal preferred Cb. cikvetiuacdenctctle 37 Ke 15|Sept (quartert OR eit 15)Sept. 30 

Preferred series C (quar.)_____.--.._------- 34%c . 15|/Sept Beech Creek Railroad Co_-__.-_--- Oct. 1/Sept.15 
Southern Canada Power Co., Ltd.— Beech-Nut Packing Co. (quar.).....--.---__- Oct. 1/Sept.11 

6% cum. partic. pref. (quar.)._......------- 114% . 15/Sept. Ne ane dan ea ie ccsensoeeec led Oct. 1/Sept.11 
South West ennsyivania Pipe NG  ccadenaas 50c . 1/Sept. Bell Telephone of Canada (quar.)---..-.------ Oct. 15)Sept. 23 
Spencer Trask Fund, Inc _.....__.----------- 15¢ . 15/Sept. Bellows & Co.,class A (quar.)---.-...-.----.. Sept. 15/Sept. 1 
Standard Products Co___...._.-._-.-.---.-- 25c . 1/Sept. "8S EEE Gh Sipe SRR hee: 18/D 
Standard Steel Construction, $3 pref. A___-_-- t$1% . 1|Sept. Bendix Aviation Corp___...-.-.-.-.--------- Sept. 13/Aug. 20 
Is a oe oo on nen nwa cnaccunenuae 50¢ . 30|/Sept Beneficial Loan Society (Del.)_..-.....-.----- Sept. 1lj/Aug. 20 

Se Ie $1% . 30/Sept Bergnett Brewing (quarterly) -.-......-.--.-.. Sept. 15|/Sept. 
Stokely Bros. & Co. (quar.)_.____._---------- 25¢ . 1'Sept Bethlehem Steel Corp. 7% preferred (quar.)-__-- ct. ljSept. 3 
Sunray Oil Corp., pref. (quar.)._.....-.-.--_- 68 %{c 1|Sept PC 0 2 EER - _1|Sept. 
Stein (A.) & Co., pref. (quar.)__..-._-------- $1% 1|Sept ES et ee a Cn a wn oat nia aa Ghee eeeal Sept. 15)Aug. 27 
Sunshine Mining Co. (quar.)___.......-.----- 75¢c 30|Sept GR Sea Oct. 1/Sept. 
Swan-Finch Oil preferred (quar.)......._..---- 37 4c 15|Sept Biltmore Hats, Ltd., 7% pref. (quar.)....-.._- Sept. 15)Aug. 15 
Teck-Hughes Gold Mines__....---------.---- i 1/Sept Bird Archer Co. (semi-ann.)........------_-- ept. pjAug. 

I a ee ceacliuen’s 5e 1|/Sept 8% preferred (semi-ann.)................-- Sept. 5/Aug. 15 
Thermoid Co., $3 pref. (quar.)___._.____-__-- 75c 15|Sept Birmingham Water Works Co., 6% pref. (quar.) Sept. 15 Sept. 1 
ee INAS o.oo nn hc cnc ccnnccccucesouu 25c 1|Sept Black & Decker Mfg. Co. (quar.)_------------ ept. 30 Sept. 17 
Twentieth Century-Fox Film Corp.common_..-| _50c 30/Sept A. Coca esta beducu coos vines Shien Sept. 30 Sept. 17 

"9 es ea per: 37 4c 30|Sept Bloomingdale Bros., Inc. ...................- Sept. 25/Sept. 15 
Union Elec. Lt. & Power. Co. (Mo.) 7% pref----| $134 1/Sept. 15 Bohn Aluminum & Brass Corp. -----.-------- . _1/Sept.15 
Union Investment Co. common -_-_._-_-------- 25c 1/Sept. 18 Boston & Albany RR. Co__.----------------- Sept. 30 Aug. 31 
United Carbon Co. (quar.)_-....------------ $1 1/Sept. 15 Boston Elevated Ry. (quarterly)........-.--- ct. 1!Sept. 10 

EPSRC GET go SS Sa RNC SR EE 50¢c 1/Sept. 15 Bower Roller Bearing--.-..----------------- Sept. 25 Sept. 1 
United Profit Sharing preferred (semi-ann.) -___- 50¢ 29/Sept. 30 Brazilian Traction Light & Power, pref. (quar.) Oct. 1/Sept. 15 
United States Trust Co. (quar.)__.......----- $15 Sept. 20 Brewer (C.) & Co., Ltd. (monthly) --._-_---_-- t. 25 Sept. 2 
Valley Mould & Iron. _____..._.---.-.------- $1 10|Aug. 31 Bridgeport Gas Light Co. (quar.)_-......--.-. Sept. 30 Sept. 16 
Waldorf System, Inc., common ___._.___-_----- 20c . 1/Sept. 20 Briggs & Stratton orp. NCS oa taunn ceca Sept. 15|/Sept. 
Warren RR. Co., guaranteed (s.-a.)_...._---- $1% . 15/Oct. 1 Bright (T. G.) & Co., Ltd., 6% pref. (quar.)__- Sept. 15)Aug. 31 
NING ob in Sosa ccnncdwacicennksec 50c . 1/Sept.17 ommon (quarterly) -.............-.---- . Sept. 15/Aug. 

IES 5 6b Ghai, ohne ceca wanaddedaa $1 |Nov. 10/Oct. 13 Brillo Mfg. Co., Inc., common (quar.).-..----- - 1)Sept.15 
Weston Electrical Instrument -.........------ 50c |Sept. 20/Sept. 10 oe EO aa eee Oct. 1/Sept. 15 

I a  ouinwebatl 50c . 1/Sept. 20 klyn- attan Transit— 

West Texas Utilities, $6 preferred__..._.___-- 50c 1/Sept. 15 Preferred (quar.).............-.-- icpapaiiacastica Oct. 15/Oct. 1 

$6 preferred (quar.)_.........----_--.-_--- 1% 1\Sept. 15 Preferred (quar. sa chin Aas amie hte lew enc ates a ama 1-15-38) Dec. 31 

erred (quar.)......-.---..----- nbaseua Gar 7 Apr ; 

Below we give the dividends announced in previous weeks pees Genes & Weis. at ea Feb. 28|Feb. 14 
and not yet paid. The list does not include dividends an- | Bown Rubber Co., Inc., com. (quar.)-------- Sept: 6s Sone } 
nounced this week, these being given in the preceding table. Bese i. L.) Co. 7% —_. pref. (quar.)_...... ee ; aoe: 28 

/ cum, ; ME Uvdpenceneeennceseus . . } 
Buckeye Pipe Line a ala aska ta catinalg aoe coce ase ames Sept. 15)Aug. 27 
Per When | Holders Bucyrus-Monighan, class A (quar.).......-._- Oct. 1/Sept. 20 
Name of Company Share | Payablejof Record | Budd Wheel Co., pref. (quarterly)_-..-.....-- Sept.30)Sept. 16 
Preferred (participating dividend) -~......--- Sept. 30/Sept. 16 
Abbott Laboratories (quar.).....------------ 40c |Sept. 30/Sept. 14 WOME a bs dan cddnck peneriesesaenda Sept. 30 — 15 

Cie aun cadeceeseenccenseesoha 10c |Sept. 30|Sept. 14 Burroughs Adding Machine-.....-.......- iiieaa Sept. 7jJuly 31 
Abraham & Straus_--_....------------------ 75c¢ |Sept. 30/Sept. 20 Butler Water Co., 7% are. (quarterly) ......_- Sept. 15jSept. 1 
Acme Steel Co. (quar.)_-...-.---------- a $1 t. 11/Aug. 27 Cable & Wire (Holding), Ltd.— 

Ad ph-Multigraph Corp... -.------ 35c |Sept. 22/Sept. $1 14 conv. pref. — MEY s2ecedanaanco Sept. 1/Aug. 20 
Aero Supply Se Se eee $24 t. 1/Sept.15 514% preferred (semi-annual) --.....-...-_- Oct. 7j|Sept. 1 
Aetna Ball Bearing Mfg. Co_-_-__-_-.--------- 40c |Sept. 25/Sept. 15 Calamba Sugar Estate (quar.).......... niet Oct. 1/Sept. 
Agnew-Surpass Shoe Stores 7% we. (quar.) ..._| $1.75 . 1)Sept.15 i il ein Fo eh ieee aoe tb eek mane Oct. 1)/Sept.15 
Spectre Insurance Co. (N. Y.) (quar.) ----- 75c 1/Sept. 20 PreQeted (GUNG) ..cnncscccccngecccccccecs Oct. 1/Sept. 

n Brass Co. (quarterly) -_.....----------- 124e |Sept. 15|Sept. Calumet & Hecla Consol. Copper Co________- Sept. 16j/Sept. 1 
Alabama Mills, Inc., common---_.......----- 60c 1/Oct. Canada Cement Co., preferred. _-.-......_.__ Sept. 20)Aug. 31 
Alabama & Vicksburg Ry. Co. (s.-a.)...-.----- 3% 1/Sept. Canada & Dominion Sugar Co. (gue) i ais ie a toe Sept. ljAug. 15 
Alexander & Baldwin, Ltd. (quar.).........--. $2% |Sept. 15/Sept. Canada Northern Power Corp., Ltd., common_ Oct. 25/Sept. 30 
Allegheny Steel Co._..........-...-- 40c |Sept. 16/Sept. 7% cumul. preferred (quarterly)_-..--....-- t Oct. 15)/Sept. 30 
Allen Industries, Inc. (quarterly) 25c t. 4)Aug. Canada Permanent Mtge. (Toronto, Ont.) (qu.) Oct. 1/Sept. 15 
Allied Laboratories, Inc. --.-.-.-------------- 15c . 1)/Sept. 15 Canada Wire & Cable, preferred. .......--._- Sept. 7/Aug. 10 
Allied Products Corp., class A (quar.)..------ 43%c 1/Sept. Canadian Cottons, Ltd. (quarterly) ---.....--- Oct. 1/Sept. 17 
Allied Stores 5% preferred (quar.)..-.-.-----. $1 . _1/Sept. 21 eferred (quarterly). ..-..-----------.-_- Oct. 1)Sept. 17 
Alpha Portiand Cement ---..--....---.-----.- 2 25|Sept. re) Ind es, Ltd., class A & B_..____- Oct. 30/Sept. 30 
Aluminum Manufacturing, Inc. (quar.)..-..-- 50c 30 Sept. 15 7% preferred SiG bi dh dhaeminnde sed Oct. 15/Sept. 30 

ED REE pe aie edque canceaqneeceeces 50c | Dec. i Canadian Wirebound Boxes, class A (quar.)-_-- Oct. 1jSept.15 
preferred (quar.).....-- oo eeennnn----e $} | 30 Sept. 15 Canfield Oil Co., 7% Piaeinneansd Sept. 30/Sept. 20 
(quar.).......-...-------~---. 1 Dec. 31 " Common (quarter a eee erin: Sept. 30/Sept. 20 
ted Leather Gos.. pref. (quar.)..-.-. 75c |Oct. 1/Sept. Cariboo Gold Quartz Mining Co. (quar.).....- Oct. 1)/Sept. 10 
Amer: me peroerural oe COL. 2 ween ecennnnn one 1. a0 govt. Qarnasien. say 5% beet. er Bi n'a aes teases each er” Bane. 3 
ow ee ence nee nnn nee . t. arolina Telep. leg. (quar.)-.---.....-... . ° 
Preferred (quarterly) --~.~---------------- 75c Oct. 1'Sept. Carpenter Steel Co. (interim) _..........--._- Sept. 20 Sept. 































































































































1532 Financial Chronicle Sept. 4, 1937 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Carter (Wm.) Co. preferred (quar.)..--------- $1 Sept. 15/Sept. 10 Electro Bleach Gas Co. (quar.)..-.------..--- 75c |Sept.15/Sept. 1 
Case (J. I.), preferred (quar.)..--.----------- $1 Oct. 1/Sept. 12 Electrolux Corp. (quarterly) 40c |Sept. 15)Aug. 16 
Centrai lilinois Light Co., 4% % pf. (quar.) ---| $1.125 |Oct. _1/Sept. 20 RE. «cue and theta eb eeeuatounwesn 10c |Sept. 15j)Aug. 16 
Central Illinois Public Service $6 preferred - - - - - $1 |Sept. 15)Aug. 20 po Ee OB ep 50c |Sept. 15|Sept. 1 
i dna pe hagegeseesaeee $1 |Sept. 15)Aug. 20 E] Paso Electric Co. (Texas) $6 pref. (qu.)_.-- $1 i Oct. 15/Sept. 30 
Central Power Co., 7% preferred. -.----------- 3] Oct. 15/Sept. 30 7% preferred A (quarterly) ---.-.-.-...-... 1 Oct. 15/Sept. 
EO EEE EE 1 Oct. 15/Sept. 30 El Paso Natural Gas Co., common (quar.) .-~- 50c |Oct. 1/Sept. 20 
Centrifugal Pipe Corp. (quar.)-.------------- 10c |Nov. 15|Nov. & Empire Power Corp., $6 cum. pref. (quar.)_.--| $1% |Sept.15/Sept. 1 
Champion Paper & Fibre, pref. (quar.) ------- $144 |Oct. 1/Sept.15 Participating Gt00i. . «6 4.ses-nensccccoscnns 50c |Sept.15/Sept. 1 
Chapman Ice Cream Co- -....--.------------- 10c |Sept. 10/Aug. 28 Emporium Capwell Corp. (quar.).......----- 25c |Oct. 1)/Sept.15 
Chesapeake Corp. (quar. } Sips has secwseneeese 75¢e |Oct. Il/Sept. 8 7% preferred (semi-ann.).................. Fi 44 |Sept. 23/Sept. 11 
Chesapeake & Ohio Ry. (quar.)-------------- 70c jOct. 1jSept. 8 4% % cumul. preferred A (quarterly)_.....- Ye |Oct. 1/Sept. 21 
Tw. ccc ocsenmeesenebube $1 |Oct. 1/Sept. 8 4% % cumul. pref A (quarterly)... .- 56%c | 1-2-38]/Dec. 23 
Chesebrough Mf. Oo. ........----cccnneceee $1 |Sept. 30/Sept. 10 English Electric Co. of Canada, Ltd.— 
af ae Le ga aR SE eae 50c |Sept. 30/Sept. 10 $3 non-cum. class A (resumed) -_-............- 62c |Sept. 15/Aug. 31 
Chestnut Hill RR. (anar.)... ...cne-cesnnncese 75c |Sept. 4/Aug. 20 Erie & Pittsburgh RR. Co., 7% gtd. (quar.) --_| 87sec |Sept. 10)Aug. 31 
Chicago Flexible Shaft (quar.)--.------------- _$1 |Sept. 30/Sept. 20 rk J aS eee 873¢c |Dec. 10)/Nov. 30 
Chicago Pneumatic Tool, $3 pref. (quar.)------ 75ce }Oct. 1)Sept. 20 Guaranteed betterment (quar.)...........-- Dec. 1/Nov. 30 
Prior preferred (quarterly) ----------------- 62%c jOct. 1/Sept. 20 Falconbridge Nickel Mines, (quar.)..-...-...- 7c |Sept.30/Sept. 8 
Chicago Rivet & Machine- ---..-.---.---------- 45c |Sept. 15)Aug. 27 Fansteel Metallurgical Corp. $5 pref. (quar.)--- 1 Sept. 30/Sept. 15 
Chicago Venetian Blind (quar.).-.------------ 15c |Sept. 30/Sept. 20 OF PERE Cin ond Kececestcengecccece 1 Dec. 17|Dec. 15 
Christiane Securities Co... ......--.--ccceee-= $28 Sept. 16);Aug. 25 Farmers & Traders Life Insurance (N. Y.) -...| $2 Oct. 1/Sept.10 
7% preferred (quarterly) .-...-------------- $1 Oct. 1/Sept. 30 ihn. ckb bias ethesboossenonaesscwodese Oct. 1/Sept.10 
Gheesier Cort... GOMMOR. ....<.2.<<ccsesse-e $334 |Sept. 10)/Aug. 10 Faultiess Rubber Co. (quar.).-.......--....-- 50c {Oct. 1/Sept. 15 
Cincinnati Union Terminal OCo., 5% pref. (qu.)-| $144 |Oct. 1/Mar. 20 Federal Insurance (Jersey City) (quar.)....--- 35c |Oct. 1/Sept. 20 
Otty tee & Fuel (quar.)...<..---~.-.----<<-- 50¢ |Sept. 30/Sept. 15 Federal Mining & Smelting Co., pref......--- $134 |Sept. 15)Aug. 
City of Paris Dry Goods Co. 7% ist pref. (qu.)-| $13 |Nov. 15|/Nov. 10 Feltman & Curme Shoe Stores, pref.......--- 87\%e |Oct. 1/Sept. 1 
pS oe eR ere eae 50c |Sept. 15j)Aug. 30 Finance Co. of Amer. (Balt.), common A & B-_- 15c |Sept. 30/Sept. 20 
Preferred (guarceriy -edsbasetesnoceadsset™ $134 |Sept. 15)Aug. 30 7%_pref. and 12 EE, COOP wcncnccconce 14% Sept. 30/Sept. 20 
Cleveland & Pittsburgh RR. Ce. gtd. (quar.)-- erie Dec. 1)Nov. 10 First Bank Stock Corp. (s.-a.).....---------- Oct. 1/Sept. 20 
Special guaranteed (quar.)-..--------------- Dec. 1/Nov. 10 Fiscal Fund, Inc. (bank stock series) --......--- 2%% |Sept. 15|Aug. 16 
CE Ee en 8 cccicacansecenecsece 75c |Sept. 25|Sept. 15 URUPANCS GORGE GITIIE «oo cccecececcceccccss 24% |Sept. 15)Aug. 16 
Cluett, Peabody & Co.. Inc., pref. (quar.)----- $1%4 |Oct. 1)Sept. 20 Florsheim Shoe Co. class A (quar.)........... Oct. 1/Sept. 15 
Coast Counties Gas & Elec. Co. 6% pref $1 Sept. 15)Aug. 25 Class B (quar.)........-..---------------- 25c jOct. 1/Sept. 1 
COREE ES. Sk. cp staugcueccsuce t. PONS Oe 0 oa cig. othe os egieons ees ncescsned $1 |Sept.15)Sept. 1 
Coca-Cola International Corp. (quar.)-.------- Ford Motor Co. of Canada A & B (quar.)..--- t25c |Sept. 18/Aug. 
Colgate-Palmolive-Peet, pref. (quar.)---- Foreign Light & Power, lst pref. (qu.)_.-.---- $1 Oct. 1/Sept. 20 
lonial Finance Co. (Lima, Ohio) -....-------- Fox (Peter) Brewing 6% pref. (quar.)---.------ lic jOct. 1)/Sept.15 
Colt’s Patent Fire Arms Mfg. (quar.)..-------- Freeport Sulphur Co., preferred (quar.).....--. 1% |Nov. 1/Oct. 15 
Columbia Broadcasting class Oe aa Fuller Brush Co., 7% preferred (quar.)......-.- 1 Oct. 1/Sept. 
Columbian Carbon Co. (special)......-------- Gannett Co. 6% preferred (quar.).----------- $1 Oct. 1/Sept.15 
aa i, 2 EE A Oammer Bate. CO. Ce A. 2 cccucccccscecees +$4 |Sept.10/Sept. 3 
Columbia Pictures Corp., com, (quar.)-------- 5C c General Box Oo. (increased) ..-..------------ 2c |Oct. 1/Sept. 15 
Connie & Debia Me. OO. ...< cc ccccsssccne . Sept. 10)/Aug. 25 ORI CE BI, By ab ccccnccccdenwedbued 50c |Sept. 15)Aug. 27 
Commercial Creait Co. (quar.)..------------- $1 |Sept. 30/Sept. 10 Fe ET FE Dis cancocccacseesesaese $1 ec. 1|/Nov. 20 
ee ccaceccesenas 50c |Sept. 30|Sept. 10 7% preferred quar.)-22222222222222222222- $136 [31-38 | 218-38 
414% preferred (quarterly) ---..----.-------- $1.06%4 |Sept. 30/Sept. 10 7% Droferred (QuaP.)......0cccccccocecceee 1 6-1-38 8 
Commercial Investment Trust (quar.)--------- $1 j|Oct. 1/Sept. 10 General Fire Extinguisher Co-_-_..-...-...---- 25c |Sept. 10)Aug. 25 
Preferred ( 0 eae eer ay eae $1.064 'Oct. 1/Sept. 10 General Gas & Electric Corp. (Del.)— 
Commonwealth & Southern Corp., $6 pref----- 75e Oct. 1/Sept.10 $5 prior preferred (quar.)...........-----.-- $1 4 Sept. 15 Aug. 16 
Commonwealth Utilities, 7% pref. A (qu.).---- $134 Oct. 1)Sept.15 co  , See Sept. 13 Aug. 12 
6% preferred B ipuareert7? 3 a ceasececcncece $1 |Oct. 1/Sept.15 $5 preferred (quar.)............-----..---- $16 Nov. 1 Oct. 4 
6% % preferred ober = dea dhe eae $1% |Sept. 1ljAug. 14 General Outdoor Advertising preferred -~.-.-.-.--- 13 Sept. 25 Sept. 15 
6% % preferred C (quarterly) ...----------- $1% |Dec. 1)/Nov.15 Sees 5 | AE SE ee $144 j|Oct. 25 Oct. 15 
Compo Shoe Machinery (quar.)....---------- 25c |Sept.15/Sept. 4 General Pcblie Utilities, Inc., $5 pf. (quar.)_.-| $1% |Oct. 1)Sept. 20 
Compressed Industrial Gases (quar.)......---- 50c |Sept.15/Sept. 4 General Railway ~~ SE 7 ae 25c |Oct. 1)/Sept.10 
Oonfederation Life Assoc. (Ont.) (quarterly) --- 1 |Sept.30|Dec. 24 Preferred (quarter y) sy SC a as a ig Rta tk cai Se he $1% |Oct. 1/Sept.10 
eee ee 1 |Dec. 31/Mar. 15 General Theatres Equipment (interim) - - - - - --- 25c |Sept. 28 Sept. 17 
Congoleum-Nairn. Inc. (quarterly)...------- 50c |Sept.15/Sept. 1 Georgia Power Co. $6 preferred (quar.)_.------ $144 |Oct. 1/Sept. 15 
Connecticut Light & Power (quar.)----.------- 75c |Oct. 1/Sept.15 BD DONETOT (NN irc ton ceans nc nnecnsencsa $1% |Oct. 1/Sept.15 
Consolidated Edison Co. of N. Y. (quar.)-.---- 50c |Sept.15j/Aug. 6 Gibraltar Fire & Marine Insurance--..-...--.- 50c |Oct. 1/Sept.14 
Consol. Gas Elec. Light & Power Co. of Balt.— Gillette Safety Razor Co. (quar.)...-..-.-..--- 25c |Sept.30)Sept. 7 
Ea eee 90c |Oct. 1/Sept.15 POG (BROEIII so nd dndescccdceokeden $1% |Nov. 1)Oct. 1 
Series A 5% preferred (quarterly).......--.-- $1 Oct. 1/Sept.15 Gi er I EN ea keddiccncccnccconcesus 30c |Sept. 15)Aug. 31 
Consolidated Rendering (irregular)_...-.----- 1 |Sept. 7|)Aug. 27 a a AO eer eee 50c |Oct. 1/Sept. 20 
Consol. Retail Stores 8% preferred (quar.)..--~- $2 |Oct. 1/Sept. 17 Goon! Brewing Coe. (GU8P.).. .2. 66s cn cwcnnwe 5c |Sept. 30/Sept. 11 
Consumers Glass Co. (quar.)..-.-----.------- Sept. 15|Aug. 31 OS ES ES ene 5c |Sept. 30)Sept. 11 
Consumers Power Co., $5 pref. (quar.)_-.----- $1% |Oct. 1/Sept.10 Se eee ae 60c |Oct. 1/Sept.10 
$414 preferred (quarterly) -.-.-----------.--- $1.125 Oct. 1/Sept.10 Optional payment 1-50th sh. common for 
Continental Diamond Fibre Co---.......----- 25c |Sept.30/Sept. 16 each share held. 
Continental Oil Co. (Del.)............--.--.- 25c |Sept. 30/Sept. 8 Preferred (quarterly) pitkduth woe oR aa 
Lh bsnaedeacemeen eee 25c |Sept.30/Sept. 8 Goodrich (B. F.) Co., common........--.---- 
Continental Steel Corp. (quarterly).....--.--- 25c |Oct. 1/Sept.15 $5 cumulative preferred. _____..------ 
CS eee $1 Oct. 1/Sept.15 Goodyear Tire & Rubber.......-....---- 
Cosmos Imperial Mills, 5% preferred (quar.)---| $1 Oct. 15|/Sept 30 PUCRTOR (GUIOEIEN) . occ adacndcessesoce 
Crane Co., 7% preferred.-.....-.-...-------- Sept. 15/.-----... Gorham Mfg. Co., com, voting trust ctfs 
New 5% pref. (initial, quar.)_........--...-- $1 |Sept.15|Sept. 1 Grand Rapids Varnish (quar.)_....---------- 25c |Sept. 30/Sept. 20 
Crowell Publishing Co. (quar.)....-.-.------- 75c |Sept. 24 Sept. 14 COAG Ow. Spee tees decd dwentbadeamecce 35c |Oct. 1/Sept. 14 
Crown Cork & Seal Co., common (quar.)_--..- 50c |Sept. 7 Aug. 20* Great Western Electro Chemical preferred (qu.)- 30c |Oct. 1)/Sept. 20 
$24 cum. preferred (quar.)-...-.---.------ 56%4c |Sept. 15 Aug. 31* | Great Western Sugar (quar.)._.....-..------- 60c |Oct. 2/Sept. 15 
Crown Zellerbach Corp. (resumed)_..-...----- 5c jOct. 1)Sept.13 i. Fs Me oe eee $1% Oct. 2/Sept. 15 
Crucible Steel Co. ef America, preferred-_-.--~-_-- t$1 Sept. 30/Sept. 16 Greene Cananea Copper (quar.).......------- 75c Sept. 13/Sept. 3 
Crum & Forster, preferred (quarterly) .....-.-- Sept. 30|/Sept. 20 iio + acdc sas adenadacandoecsmecees $1% Sept.13|Sept. 3 
Cuban-American Sugar, preferred_..... ~-_--- +$8 |Sept.15|)Sept. 2 Giese Core. GRR cotcccnnaescecanesce ‘Oct 1/Sept. 21 
Cuneo Press, preferred (quarterly) .......--.-.- $1.62 34|Sept. 15|Sept. 1 Sen CN in nec onnnningeusdes 12%c Oct. 1)Sept. 21 
Curtis Publishing Co. $7 preferred_.......---- $1% |Oct. 1/Aug. 31 Griggs, Cooper & Co. 7% preferred (quar.)----- $1 Oct. 1/Oct. 1 
Cee Eee cc camocdanecbén $1 |Sept. 15)Aug. 23 Geo Mo. 1 Ol OGG. (GOP). a ccnccocnencee $50 Sept. 30/Sept. 10 
Dayton & Michigan RR. Co. 8% pref_--.------ $1 |Oct. 5/Sept. 16 Gulf States Utilities, $6 pref. (quar.)..--.--- $1% Sept. 15)Aug. 31 
ON eee eee 87 4c |Oct. 1]/Sept.16 $5 preferred (quarterly)_.......-------- $1% Sept. 15)Aug. 31 
De Long Hook & Eye quarterly) Ee i i : Hackensack Water Co. preferred A (quar.)----- 43%c \Sept.30/Sept. 16 
Dentists Supply Co. of N. Y. (quar.)...------ pe et SR Seas eR a pia Te 10c |Sept. 15j/Sept. 4 
7% preferred (quarterly) .......-...--- MUO O06. (GRENDEL. «5 hte ossnn ccs ccgusnsnel 25c |Sept. 30]/Sept. 15 
7% preferred (quarterly) ....--.--.-..- Hamilton United Theatres, Ltd.,7% pref_-.-.-- t$14% |Sept. 30jAug. 31 
Detroit City Gas Co. 6% pref. (quar.)_-_-_- MAGN. WARE Citi nccdcaccccuskeadseuson 60c |Sept. 15/Sept. 3 
Detroit Harvester Co., extra_......-..------- : PETAR DON oe SGdekacscadascdanacese 50c |Sept.15/Sept. 1 
Detroit Hillsdale & Southwestern RR. (s.-a.)--- $2 | 1-5-38/Dec. 20 BS EO 2 a ener ee $1 3 Oct. 1/Sept. 15 
ee Ry | eee 6\4c |Sept.10|Sept. 3 Hanes (P. H.) Knitting Co. 7% preferred (quar.)| $1%4 |Oct. 1/Sept. 20 
Detroit Steel Corp. (quarterly)_...--....----- 25c |Sept. 29/Sept. 15 Hanna (M. A.) Co., common____._.__-------- 25c |Sept. 30|Sept. 18 
Gs GClosceuwenascdenaeculcsaadacdoaen 25c |Sept. 29/Sept. 15 Harbison-Walker Refractories pref. (quar.)_..-| $14 |Oct. 20/Oct. 6 
Spee Ot fe, GEUOP.) 065 oc cccceccbesewcas 25c |Sept.15|/Aug. 31 Harrisburg Gas Co. 7% are. ids cede $1%4 |Oct. 15/Sept. 30 
Me +c soguktienaonateveissecesdeascacga 25c |Sept. 15)/Aug. 31 Hawaiian Agricultural Co. (mo.)_...-.-.----- 20c |Sept. 30j/Sept. 25 
pe er eee a, 25c |Dec. 1/Nov. 15 Hazel-Atlas Glass Co. (quar.).....-.--------- $1% |Oct. 1/Sept. 17 
Common stk. div. of 4-50ths of a sh. of Pa Mmensitine Oort. (Q0GPS cio dccecccadccckscess 75c |Sept.15|/Sept. 1 
Amer. Match Corp. for each sh. of Dia- I NG En ncaa 25c |Sept. 15|/Aug. 14 
mond Match com. stk. held. Payable in Helme (G. W.) Co. common (quar.)---------- $1% |Oct. 1{Sept. 10 
three installments, the isu of 2-50ths; the I ONT Ok Ct a $1%4 |Oct. 1]Sept.10 
2d & 3d of 1-50th each. Hercules Powder Co. (quar.)...-------------- $114 |Sept. 25/Sept. 14 
Pref. stk. div. of 1-50th of a sh. of Pan Am. BOwitt Rubber CO ose co ice, wamimodbbn dnd « 25¢e |Sept. 8/Aug. 26 
Match Corp. for each sh. of Diamond Hibbard, Spencer, Bartlett & Co (monthly)-_--- 20c |Sept. 24/Sept. 14 
Match preferred etock held. Hires (Chas. E.) Co. class A common (quar.)_-- 50c |Dec. 1}/Nov. 15 
Preferred (sem -ann )__-  _- ~~~ eee 75c |Marl’Ss&| Feb 15°38 Hoe (R.) & Co., 7% cumulative preferred - - - -- +$4.41 |Sept. 4j/Aug. 28 
Dixie-Vortex Co., (quarterly)............---- 37 ce |Oct. Sept. 10 Hollinger Consol. Gold Mines, Ltd__---------- t5c |Sept. 9/Aug. 26 
nae. 62%c |Oct. 1/Sept. 10 Holophane Co. preferred (semi-annual) - -- ----- $1.05 |Oct. 1/Sept.15 
Doctor Pepper Co (cvarterly) ......--.----- mé, Taceus 3 Honolulu Oil Corp., Ltd. (quar.).-..--------- 25¢e |Sept.15|/Sept. 3 
Dominion Tar & Chemical, 54 % pref. (quar.)_-| $13 |Sept.15|/Aug. 25 On0ny Buea tin; (eo... oes co aces 10c |Sept. 10|Sept. 4 
SUE fo ni eho dda cae hb een skcasbee 60c j|Oct. ljAug. 28 4ote' Barbizon, Inc.. vot. tr. ctfs. (quar.)..---- $2 |Nov 5/Oct. 25 
Driver-Harris Co., 7% pref (quar.)........_-- $134 |Oct. 1/Sept. 20 Houston Oil Field Material.........-.------- 50c |Sept. 30/Sept. 15 
Dunean Mills 7% preferred (quar.)_.....----- 1%6 6, Bin wceuss Peetercen (Mey... Saccnuwnesesdsacs 43%{c |Sept. 30/Sept. 15 
du Pont de Nemours (E. [.) (interim)________- 1 Sept. 15}/Aug. 25 Humber Oil & Refining Co. (quar.)_..-.------ 62%c |Oct. 1/Sept. 1 
Ss ar paced siaicdduccccnasaee $1% |Oct. 25)Oct. 8 Hutchinson Sugar Plantation (monthly)_-.---- 10c |Sept. 5jAug. 14 
_2 Gee peeeercen (initial. . 2... 26.55 c celle $1.35 |Oct. 25)Oct. 8 Huttig Sash & Door Co.7% preferred (quar.)--| $1 Sept. 30/Sept. 20 
Duquesne Light Co., 5% pref. (quar.)....-.-- $1% |Oct. 15|Sept.15 7% preferred PO E_EE GPL LP IIE $1 Dec. 30/Dec. 20 
A ee OE KQURE.) «oe iicacccccccccccce 10c 15 Idaho-Maryland Mines (extra)____.---------- 10c |Oct. 12/Oct. 1 
Ann ASEk Aime neds ccssedesdcaceaseae 15 fllinois Bell Telep. (quar.)____.-------------- $2 |Sept. 30/Sept. 18 
i es ee 15 imperial Life Assurance of Canada (quar.)..--| $3 Oct _1/Sept. 30 
Eagle Picher Lead_------- 5 uarterly. . 2.4.2... an > dg a ces BOE $3 1-3-38|Dec. 31 
ferred (quar.).-.---..-.-.... 15 Imperial Tobacco of Great Britain & Ireland— 
Eastern Footwear Corp 24 mer. dep. rcts. for ord. reg. (interim) ------- 7%% |Sept. 9/Aug. 17 
Eastern Gas & Fuel Assoc., 6% pref...--- 15 Indianapolis Power & Light Co. 64% pref. (qu.)| $15 |Oct. 1/Sept. 4 
44% preferred eS ea 15 O% perelerred (aver). . fs dciccscacccase ees $144 |Oct. 1/Sept. 4 
FKastern Utilities Assoc (quarterly) ......__-- v Indianapolis Water Co., 5% pref. ser. A. (qu.)-| $1% |Oct. 1/Sept.11* 
Eastman Kodak Co. (quar.)_----..----______ $2 |Oct. . 4 Indiana Security Corp. 6% preferred (quar.)...| 37%c |Oct. 1/Sept.15 
Preferred (quarterly) -......-----.--.-.__- $1% |Oct. . 4 Indiana Water Co. 5% preferred A (quar.)_..-| $1 Oct. 1)/Sept. 11 
Edison Bros. Stores (quar.)_--...__._________ 25c |Sept. 25}/Aug. 31 Institutional Security, Ltd.— 
I SO ee, .  adcicduadencwee 62%4c |Sept.15)/Aug. 31 Bank Group shares, class A-_.._._-_.------ 8c |Oct. 1)Aug. 31 
Electrographic ew; (G0SP.). 62.65. c ec cncceen 25c |Dec. 1/Nov. 10 Interlake Steamship Co________------------- $144 |Oct. 1/Sept.15 
Preferred (quarterly) -......--....-..____- $1 Dec. 1/Nov. 10 International Business Machine Corp. _-.----- $1% |Oct. 9)/Sept. 22 
Electricmaster, Inc. (quar.)_..-.-...-... 2... 1 Sept. 10) Aug. 25 International Cellucotton Products Co--------- 37%c |Oct. 1/Sept. 20 
Electric Controller & Mfg. (quarterly)_._____- $1 |Oct. 1/Sept. 20 IRS fot: rei 02 aE Tee Oct. 1/Sept 20 
Electric Products Corp------.--.-.-.--..---- $1 |Sept. 30/Sept. 20 International Harvester (quar.)....---------- 62%c |Oct. 15/Sept. 20 
Electric Storage Battery (quar.).............- 50c |Sept. 30/Sept. 10 International Mining___..____.._._._------- isc Sept. 20'Aug. 31 
Pref qu SLED APPR +5 50c Sept. 30/Sept. 10 International Nickel of Canada__..----------- 150c Sept. 30 Aug. 31 
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Volume 145 
Per When | Holders 
Per When lider 
Name of Company Share | Payable|of Record Name of Company Share | Payable oF iad 
OT Er , . 

International Silver padieiced eee yee ids ag } Bent. ibe a Ay Ge. einss A (G08E.) . ~noveomnns $324 |Bent. 30 Sept. 15 

Interstate Home Equipment (quar.)---------- ie Sept. 15|Aug. 16 mo preferred ( poate: RE Gi RR. Boor: 20 gene. 18 

Interstate Natural Gas............---------- Sept. 15)Aug. Morris Plan | Toms haan cenessccwscess Sept. se 

pany Rk fh SPREE esooenenee: ar aah | Meter Seadeaie Tee ee Core enanens Dee. Nae. 30 

Irving (John) Shee Nn co ccngeae 12%c |Sept. 15|Aug. 31 Motor Wheel Corp., common (quar.)---------- sept. 30 ae 

Jeng a ie. (quat)-2 ve ahese dduacnwe seu 37 kee |Sept. 15 ane. % Meller Brass Co. (quar.) OE danwensanes Sent: 39 san 72 

Cc ee Joanne seeeeeeeeee eee . Ga ie er ert Be. cand eeepepereppie ale semis 

Joullo-Sehmald Corp. 1% pref. (daar )-r----.--] gt¥ [Oet.  1]Sept: 29 Muncie Water Works Go, 8% pref. (auar.)---- Sept. 15|Sept. 1 

st pre Pe ° : Py rev. : : 

Kamas apa 4 $6 cum. “ist prot is ae. $132 Oct. i Sept. 20 — SRNER FENG CUERE.).<conacacesené Bene: 36 Bene: 0 

i MT ED eo ek et 3 > .20 | Mutual Chemical Go. of Amer.. 6% pref. (quar.) : ’ 

xe B. pret. (quar) aos od (aa. eoonee 3 2° i Sane. 2 we Somes < Co. of Amer., 6% pref. (quar.) Sept. 28/Sept. 18 

Katz Drug Co. common—omit ; Nachman Springtilied G orp. (quar.).-...---... ; co “7 
BE SOR nr ue $1.125 |Oct. 1)/Sept. 15 National Bea M GONE Epp oognes aut. 15/Fent. |} 

Eanteans Dept. yr is. pret. OO eee $1% Sept. 30/Sept. 10 National pearing Metals Corp. Lean alaska Oct : 15 eat 16 

Kellogg (8) & Sons (4 (quar.)------------------ 40c |Sept. 30|Sept. 15 ey 1Bond & Investment Go. (quar.)------ Sept. 21 Sent. 10 
7% 8 | pref (GUBE Jecncccceccetse $1% Natioeel Bene PT lo -posaccecseconseooss 1? steep: 12 

Kentiosott C | -- eppantenenpennemenst 50e |Sept.30|Sept. 3° | _ Preferred peri, Lid. (a. gen WW nee t|Sept. 1 

Kimberly-Clark Gory. (@uai.)-22222220220272 ee ee etal | Nauenel Sele Medes eno oo" -* On” team. i 
eae fe [Oct H/Sept-11 | |, Class a "8 sacar ppcalpteatstabcagepacten t ilsepe: 1 

Kings County Ligitiag Go. 7% pret. ser. B (ails) $h 4 |Oct: ilsept: 15 3nd preferred (uarterly ne Ion Serb - Weeet ie 

series Mah 2 2 stahawe ne ‘1 am | Wethenel band Ge, Gomer). .........2«osceoe t : 
5% preferred series D (auar. ee” 3172 Oct. i Sent. i3 ae ( tar Pe Seana Seki PA> gens. ani cens. 19 
Hingston yews Opp. ae. . TE ee 10c |Sept.15/Sept. 1 Preferred B (quar A SpA dee een pe Now ‘ 18 Der” i 
a Bee, SEE As nccadaeeecsie 25c . 1}Sept. 20% | National Malleable Oh Steal SE ccsceched : t 

Pitas th by eather Oe tear “eee ete Sept. 18)Sept. 4* 

_ etiageapdbeetcemebecccome WM Men oabveero de aah itera govt: guise: 18 
pigeeresadacessevesetabouss : SL patti Ena ine athena ak ond shui ept. ept. 
one on) 3) Brewing Od, (GQURP) « « cccacscece 12900 sone: rt aug. 33 Pesenel oa a =. SP oF So nbaneyerd +% 

mi ber Date. Co. 6 % P pref. A (quar.)-..------ $1 Oct. Sept. 24 Neiman n-Mareus Co. 7% pref. (quar.).-------- ; i oe 30 

fo Proierread A (Quar.) . ~~~ - eee ew ew ew ew wwe . 24 | Neisner Bros., Inc. (quar.)................... " 
Kroge Grocery & Baking 6% pref. (quar.)----- st Oct. 1 Sept. 20 New Amsterdam Cas alt: ° ye taebeenbeanet: Bont. 15/dug. ot 
Fe EE COMUNE) « cncaccacccsccedvocacs $1 Nov. 1/Oct. 20 Newberry (J. J ie. te  & BA eccemvveweces Sept 1d 
K SOF Heater ed teeta eke kek waiwe 1 Sept. 15|Sept. 1 New England as ‘Bieerie” Assoc. $514 pref_- 1|Gept. 16 
Eee Trees Sreresssshnesosnencownees 13 ISept. 1siSept. 1 Se meee 4 Gee ¥ ‘Electric $54 pref_. ct. 1jAug. 31 
Lake | Shore Mines, LAG. (Guar.) <<< ccccccecacs $1 Sept. 15 Sept. 1 New ile Bact i wieeonansceewownees See. 30\cors. 18 
* yeeeepebogetesss 25c |Nov.15|Nov 5 Newmont Mining Corp..-....-..--.------.- rere 
Dl << ccoucedesaensdoous 1% |Sept.15|Sept 65 New York & Queens Elec. Lt. & Pow. (quar.)-- gopt. 1g)Aug. $f 
« uarver) fenaccnsauneenanee $13 1a 8 Nisga ne Qu att Lt. & Pow. (quar.)-- Sept. 14)/Aug. 30 
Laye an oP a lalate Se BS [S28 Zolsept. 10 Nie > a . of Md., class A pref. (qu.)- Sept. 21|Sept. 9 
(F. & R.) on tA oceredanmeneouil 25c |Sept. 25|Sept. 15 Nineteen pe ee eek nee Rams. 1BiRens. + 
Leath & Co., pref. (quar.)......------------ 62ic |Oct. 1|Sept. 15 Norfolk & AY ag Sate S SE oasons Boy: ener: at 
Lenigh Portiand Genient'Go., coin. (quat.)----] 87 40 |Nov. 1/0 14 | North Amerisan Co. Lae Gas Cont: ai goue. 16 
yo {a nee cacsccsssscesosesecce ct. 1/Sept. a a) | UR ae ene ea 1/Sept. 15 
os pelepmtemdbeppeeepgneennenniie <2 my MER ny Foy LY UD OE Ae 1s. 3 
SEE? seNtrumarecst= sevecscesyworsrey he lone silo, 8 pe ng Oklahoma a 6% pref. (qu.)-.. Dec. 1 Nov. 16 
I a. Bis reaarers- 2507s +asnongnecen* 5 Oc ISent. tolsept. 8 Gan = RR. Oo. of N. J., 4% pref. (quar.).-- - _LINov. 20 
Le Tournesu, tac. (yuar.) ommiebial 25e |Dec. 1|Nov. 16 Ohio. Suear Go. ed. (maonthiy) Pfeil me pn Bee: 1B Aue ‘st 
y-Owens-Fo: ass (irregular) .....----- "31 | “hia Water Service, series A (inc creased) ........ : : 
tt & a Tobacco Cirreg har) -- Jectaces Ht a 7 aon. 10 pir ow bins Gas & tl Meteo 8% peer, (quar. ) ae Sept: 30 ae ‘ at 
re. ) eleeaswoast erred ( Senn SE nc ReNCnRiD rane "i : 
Taseoin Nationa! Lite Insurance Oo. (qu.)..--- sa! ne a. s = ob ond, a Fl ase oa g-peszeseorcoes Sens. 1 Aus. $1 
Lincoln Service Corp. (quar.)....------------ 25¢ |Sept. 28/Aug. 31 Old E 3° Dist acura Gia Fe 29S KEE Jovenooe aha | Sens. 4 
4% peeterred (quarterly). .........-.-----. 87 léc |Sept. 28 ym 31 - woe ek, Fe ee CE oon ensian _— ‘. 18 

Lindsay Light & yhemical Co. pref. (qu.)..--- 1%% |Sept.20 Sept. 7 on tet Cor RR er a 

Link Belt Co., preferred (quar.)..------------ $1% |Oct. 1/Sept.15 Oneida a Leg. jaa Zs (ai. csbatenae Meare cent. 3° 

oy [Carbonic Corp... » new (quar.).....------ 40c |Sept. 25 Sept. 20 ref. ret. (aia aR eee beh tte : 13 aun 31 
Sal ease 8 ee . pond ( tgs te : 50c sons 19 Aus. +4 Ontario Stila he: wre preferred (quar. rs 4 Aug. 31 
SE ei.5caogbenecesacadoncnipese 1.10 |Sept. 10|Aug. 25 a te... ann: Si 
Original capital =< 255-225-7207 22IOIII $110 Dec. 10|Nov. 28 ou ede Sasa fan San Sept. 

Lockhart pref. decsecesece p Paauhau Plantation Co. (monthly)------. " 

Lock | Bed hel Co. (monthly)......- ecccecce ie Ng 36 — r+ ~— Finance “ a (quar -é + covets ? mescahes Sok 15 

Sweeuase cnsdecsecsacasouccccs err Dive pnshnebcadeadenioawd 
Sonsbl7=-2<72as20c-n22assasvaseosenso== gbe Dec. 31 Nov.20 | 915% Preferred ( 2 ah Sanaa ate Dae Oct: 15 
8% preferred RS. otic oun mestiitinetaiil 1|Sept. 38 Panifie Mi Sea ee peaneeenbyweree wenn jo 30 

referred (quar.).---.----.-------------| _§2 | 1-8-88]Dec. 31 | Paraffine Co.'s, Inc.------------------------ : 
ioe a a rhe lace files fh | Pastgen gs Bae nip 
slan — Gee woe anntan & fae th Ge eee ee i ee eT ee ee ct. 

a. 6% pr cferred 3 series B ( TA ae acre ae 4 Oct. 1 Sept. 13 Paramount Bi trea 7 pa a ener geers Sept, i3 
Ohee «A cetedmpanngencreenceanets . Se re LS PR a eee ae ept. 
Preferred y betel Sal ) pb ORDER GLEEAIE sis — : mq Hh se & Tilford, Inc. , common ee 50c Sept. 20 Sept. 1 

Loose- Wiles Biscuit Co., 5% preferred (quar.).| $1 4 Oct. 1 Sept. 17¢ P = Dax Se ee ree oem 

Louisiana Land & Exploration ROR cs ois ane eee 10c¢ |Sept. 15 can i Pathe el a rE os waeaeeia 400 Sens. a0isens. 18 

ae Gas & Electric. class A & B (quai.)---| 37}<¢c |Sept. 25 Aus. ai Penick Fora Lad. aiee seedensmienietanee 5A se a 15 Sone. 4 

tasks guhelmer Co.. preferred (quarteriy)------ ibs [Oct.” ilsepe.21 | Peninsular Telephone (qusr.j-<222222222°2:] 400 Oct. Sept. 15 
acfadden Fabaceae, I ‘erred...---- ee ee oy. dinar. § 

Macfadden Publications, Tae. preferred -—2°77 183 |sepe.ailaus: 31 | 7% Dreferred (quar.) -<~°27720227200222022 1 2a5-Gelneb.” 8 

_—— n a* ) & Co. cquar.) eo cwcncsecceesoee== 25 \Sept. 15 Aue 31 | nae Ah Giass ad. soipeacigonssisiamesit o8s a Sept ie 

preferred (quar.)_.............------- $135 |Nov. 15|N 5 DUONG UIE vaca dco onccccaceneschues Oct. Dt. 

Martin Custom Mule Ti ov. Cf ee een $1 . _1/Sept. 15 

Maryland Fund, Inc. Geuae’ on oe es ie ao: v =. 3} | N= Ae Salt SPE pores az=opzecenoonoes $$ Sent. 19) Aus. 3} 
Pere er” one ewer ees ne eo ae Sent. HT ane at ae ny ater & "Power Go. (quar.)-___- $1 |Oct. 1/Sept. 15 

Masonite Corp. (quar.).....----------------- 25¢ |Sept. 10 fons. 1 P ‘es D: BEE tag. <1Sbeeser+sooersesest Sie [Oct ieee: 18 

Mathieson Alkali Fosios ES RR ee 37%e Sept. 30 Sept: 7 ‘Sp <i 1 WUE TNS PRRnonerseceererer seers 250 |Dct. ites. 8 

Mase (quar) 2 noone nm $13¢ |Sept.30|Sept. 7 OS para othe Sheree rtngee page sic Sent. 5 Bene. 1 

ve ee ee a i ee 4 
e preferred (quarterly) Ay ht een een 2222] BS |Noe. soles. Bp Pepp a TT, eiahleanlepingietiag aieak oe 1312 |Sebt: tlaug. 30 
ition), .....-.... + -30 | _ $6 preferred (quar.)--.--.----------------- ept. ug. 
keg A a Riopensoenes rio [Sept 1ptAug. 15 | Ponoskeo Sugar Co.<22<2202<2<2c2200202202- 10¢ Sept: 15/8ept. 19 

McKesson & Robbins. 3 $3, pref. (quar.)..--.-- 75c |Sept. 15 a. Pad ee peg = e (quar. ibe casrrorrsesnh tes ever’ woe foes. ieee Be 

eho degthaemallemaemeataset ibe |acbe-aolgepe: | | Per'satur Go. (usr) Sune =2o2occccosoccos- 3738¢ |Get’ 1 lSept- 10 
papals Suture) Ge Gas "al » COMMOR. .------~- au Sept. 10 Sept. 1 Petroleum Corp. Sp ticg ses ¥renonsvesvooners Be Sept. 1k Sent. | 

Memphis Power & tight $7 pref. (quar. Neue obtead $134 Be: 1 Sent. 39 a REPRINTED UPEEE.)~ 0 = « ~ 2 ow nsiaininns 4 sent. 15 sent. ¢ 

preferr ill REAP ERNIE we 6) ee aL im +9 3 

Marekaatio eee ath Gorp. of Oalif.— $14¢ jOct. 1)Sept. 11 preifter prewing OMiinccndeccucenecaunesetignn 30c |Sept. 15 Aug. 31 

8% pref fquar. eee 30c |sept. 5 helps, Dodge Corp. .-...---.---------------- 45c |Sept. 10)Aug. 20 

5 Phe ae esr coeenccrsesceonen oo + Petectinn Philadelphia Co. $5 preferred (quar.).....--.-- $1\% |Oct. 1)jSept. 1 
5% een apa a aS Sh HE cpepencos $6 preferred (quar.) -..-.--.----.-.------- $1% |Oct. 1/Sept. 1 
B94 breerred (quar 2-2-772-222na227 ges |B Bln pach e'egowet ke Gee Se =| gf (Sai, Hate Bp 
er 2, | 2 3 pei E * alSent_1& | Phoenix Finance Corp.. 8% pref. (quar,)....... Be. : 

MPrafrred (aunsietiy)-——---227a222277227 afte [Gt HEGBE- HE” | Phan hace Coco. 9 ore: Caer 222 Ot dale 2 

nthaler Linot | Reabancnipiaae <ptlobe rege t . “Dref A (auar.)._ : ye P 
Merrimac Mills a? vinitie paproree Sb sees a" 3 Ba on ia aus. a4 Phoenix Securities, $3 conv. pref. A (quar.) --- 7 Oct. 1/Sept. 15 
Messi er Corp _fatar) meee Ceweqet rene ens s She lous, a5 on Fr gon Paper Package (quar.)--~-.-.-------- sxe aane' oe ve 15 

SEE Gscanworssoseneuenned . Meee of | Rd A cadherin ddiah on cemiteeaw as emene ; ept. “ 

Mesta Machine Co, common-----7772222222-- 781 |Qct: sept. 16 | Pioneer Gold Mines of HO. (guar) ----—---—- tits loc. tisept, iT 

Meyer-Blanke oS ey a hteambeteb Ree omee: foo leooes as Aus. 20 Pittsburgn Bessemer & Lake Erie RR wae -a.).- 75¢c |Oct. 1/Sept.15 

| ESS alee tattle eae $1 P ie ~ 4 + wi inn a Chicago Ry. Co. (qu.)-| $1% |Oct. 1/Sept.10 

Micta an Cities es MOC SL GUUS waited 36 Sept. 15 sone, > Pine M L-rinsss qenbensceneesne $1% a e 

itches Baeet Se Products 222 Boa [sent 1olk pt. 1 ttsburgh otallurgical SE Rietchnesonnat 25c¢ |Sept.15|Sept. 3 

Minuuele fete One.................. t0c ae is aug: 31 Pittsburgh Youngstown & Ashtabula Ry. Oc.— 

eM ee ae enabhnsewowe $1% t 1 ad | ww ty ty, (GERE,) - .ine 2 --veseweacencwes $134 |Dec. | 1|Nov. 20 

Mid-West Refining (quar.)...---------------- 3c |Sept. 15|Aug. 3 Pp hae woe oN pe Guar) anno ---2---------- 35c |Sept.30/Sept. 8 

Bre ree 2 oseweweesc ee secnse So |pene. ih Aus. 1 owdrel Gi exander, Inc...-.....-..-.-..-- 20c |Sept.15/Sept. 1 

Milnor, Inc. increas Erstepebenesvonaupeets 120 [pat 1 Aus. #1 Evocver & —_ Co., 5% pref. (quar.)-.--.-- sits Sept. 15)Aug. 25 

Miss. Valley P. 8. 6% pref. B (quar) -22-222277 $134 JOct, i/Sept. 20 ‘blic Nation Ine. 5%,pref, (quar.)-..------ Fs Iba” Masse 31” 

Mock, Judson; Voehringer Co_...._..-.--._- 164 |Sept. 13|Sept, 1s | Publ ational ank & t (S.-a.)-------..- 37 %e ._1|Sept. 21 
Preferred (quar.)__-....---..----.-------- $1% |Oct. 1 Sent. 15 Pula Pe “a Corp. of N. J. (quar.)........... 37 ie 1 S38 | Dec. 

a Carpet Mills, Inc. (quar.)......----- 30c |Sept. 15 Sent. 10 8 p erred po Mg oe Re COs ater 2 Sept 30 Sept: 1 

ee ete, meer) eee wooeceweseee -10 | 8% preferred (quar.)...-...... Ctqeccenvae pt. pt. 

Monarch tting Co.7% pref............... Shoe rm 5 a 0 45 Lor abd Whe (quar) ERT ipa Be Ragin eA $1 Sept. 30/Sept. 1 

Monarch Life Insur. Co. (Springf, Mass.) .----- $1% |Sept. 15/Sept. 1 “ preferred wn ee en es $14 |Sept. 30/Sept. 1 

Mouongahela West Penn Public Service— P 6% R aide 7. tekee Has eae 8 50¢ |Sept. 30/Sept. 1 

EO wt h-hnateneebinhnd-aaaticbonih 443¢c Oct. 1/Sept 15 a ee Canae + a. 0 De soe OT sis ey sineps- 20 

emica. 5) CPO ceeceandnoned ‘ : (Fo Seascape Sea Sal Salgado Satldad tay dendecteetoed Retest ct. 1)/Sept. 20 
$434 peefearred........ S rata yoowereanee= 94 $164 eens . Aug. 35 14 Petre f Elec & Gas 7% pref. (quar.)-... 3! Sept. 30 Sept. 
mts proportion of the s.-a. dividend ; 4 Pure Oil Co. 5 {guar eferred (quar.).......... 1 Sept. 30/Sept. 

‘or the raspized period ending Dec. 1. 6° ao ed % preferred (quar.)-----222-- t nee’ Einewe: 28 

ee Lost sdibdideded duc 50c |Oct. 15/Sept. 10 86 preferred fauar: PE aisle rapa, , % Oct, 1 Sept. 19 

ee Yaron nan gnemiom per aliern : - mee ew ee ee ewww ew we wee ° ept. 

gore (Wm. R.) Dr. Goods (quar.)......-..- $1 Be } — 1 A men ims ae: oy eR ee eee ee Seen 2% Sept. 15 Aug. 31 

sdb ik bale ila dissed ceca eos erie oa Sarak ae 1-2-88| Jan. 2 oe Bee pre Perth nneeecensdaneheeey sii Sept. 25iBent. 
q e Midis nacbban cen denedhe «dab 1 Nov. 30'Nov. 1 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payablejof Record 
uaker State Oil Refining (quar.).------------ 25c |Sept. 15/Aug. 31 Pernt GION OD. 6b oe cn ns needecsesecnecen 2 Sept. 15)Aug. 31 
ueens Borough Gas & Electric Co = Taylor & Fenn Co. (quar. ivneneteqnunucnenwion $1 Sept. 19)Aug. 2 
6% preferred (quar.)-.-....----------.------ $144 |Oct. 1/Sept. 15 ne TIT... .caaasecssnwoones 12 Sept. 25/Sept. 4 
Radio Corp. of Amer., $3}4 cumul. conv. Ist pf. af ct. 1/Sept. 8 Special stock dividend bd oe east aia edie eet 20% |Sept. 25/Sept. 4 
Rapid Electrotype Co. (quar.).-.------------ Sept. 15/Sept. 1 Telephone Bond & Share Co. 7% Ist preferred-- 49c |Sept.15/Sept. 1 
uarterly . ......------------------------ 60c |Dec. 15/Dec. 1 Tee pT aa ae a 2lc |Sept.15/Sept. 1 
Raybestos Manhattan, DR. wo secenaseceseen 50c |Sept. 15)Aug. 31 Tennessee Electric Power Co., 7.2% pref. (qu.)-| $1.80 1/Sept. 15 
Nr ee 50c |Sept.15|Sept. 7 7% preferred (quarterly)-...-------------- $136 1/Sept. 15 
Reading Co. Ist preferred (quarterly) ....---- 50c |Sept. 9/Aug. 19 6% preferred (quarterly) ....-------------- 19 1/Sept. 15 
SE SOREN. cn cconcescecenses 50c |Oct. 14/Sept. 5% preferred (quarterly) -...-------------- $1 1|Sept. 15 
Reeves (Daniel) pref. (quar.).--------------- $1% |Sept. 15)Aug. 31 % pref ES nc iudnkdiae neat 60c 1|Sept. 15 
CE ee kek nes doseevauewe 12%c |Sept. 15)Aug. 31 6% preferred (monthly) -.....------------- 50c 1|/Sept. 15 
Payable in cash or pref. stock. Texas Corp. (quarterly) _..-.-.----.----------- 50c 1|Sept. 10 
Regent Knitting Mills, non-cumu.. pref. (qu.)-- 40c |Dec. 1/Nov.15 Texas Gulf Sulphur Co. (quarterly).......---- 50c |Sept.15/Sept. 1 
Reliance Grain Co. 644% pref. (quar.)..------- $176 Sept. 15/Aug. 31 Texon Oil & Land Co. (quar.)..-.-.--------- 15c |Sept.30|Sept. 10 
Remington Rand, Inc., interim....----------- 3 Oct. 1/Sept. 9 , wee; J or 25c 1|Sept. 15 
Reno Gold Mines, Ltd. (quar.).------------- 3c jOct. 1)Sept.10 |* Thermoid nt $3 we Es en eee 75c |Sept.15/Sept. 3 
Republic Portland 5 ma beth CehOCReRSORKeRe 25c |Sept. 10/Aug. 25 Tide Water Assoc. 1, $44 pref. (quar.)----- $1.125 1|Sept. 10 
%, preferred (quar.)_--- - was 1 Dec. 1)/Nov. 20 Timken-Detroit jee ees 50c |Sept.30|Sept. 10 
Republic Steel Corp. 6% preferred (quar. ) apps 1 Oct. 1/Sept. 13 Timken Roller Bearing (quar. , hchacieadewebuie 75¢e |sept. 4/Aug. 17 
% preferred A quar. ecccnethwoukue eau $144 |Oct. 1/Sept. 13 Sigal OES a OTT ES: RS IE a 25c . 4/Aug. 17 
Rex Hide, Inc. (quar.) - - ---.---------------- 25c |Sept. 15)Aug. Todd Shipyards Corp. (quar.)..--.---------- 50c |Sept.20/Sept. 7 
Reynolds Metals 10. 5 04, cum, conv. pf. (qu.)-| $1% |Oct. 1/Sept.30* Tokheim Oil Tank & Pump Co.-.-.-..-.-..-.-.-- 25c |Sept.15|Sept. 7 
Reynolds (R tf ) Tobacco Co., com. & cl. Bcom- 75¢e |Oct. 1/Sept. 4 RT aA Se EER I nae 25c |Sept. 15|/Sept. 7 
Rice Stix | Goods Co. ist & 2d pref (quar.)--| $134 |Oct. 1/Sept. 15 Toronto Elevators, Ltd., pref. (quar.)_.------ 66c 7jAug. 31 
Richardson ( ty ee ae 40c |Sept.14/Sept. 4 Truax-Traer Coal Co. (quar.).-.------------- 20¢ 30)Oct. 15 
Rich's, Inc., 6} 4% Pe SS) eee $154 |Sept. 30/Sept. 20 Underwood Elliott Fisher. .............-...-- $1 |Sept. 30/Sept. 11 
Rike Kumler il ieeensescarneonennn 25c |Sept.11|Aug. 27 Dl < tee dieeh cinakeacneceees<eouss 50c |Sept. 30/Sept.11 
Ritter Dental Mie" loeat. ees re 25c jOct. 1/Sept. Union Carbide & Carbon Corp- .------------- 80c - _1|Sept. 
of SSS eee ee $1%% |Oct. 1/Sept.15 Union Gas Co. of Canada (quar.)....--------- t15c |Sept. 15/Aug. 
Pre ee WI OO. Sn nk nn secs cccccccasacs 15¢e |Sept. 15|Sept. 10 ees WN enn ods ca cantenecasesene $1% 1|Sept 
Riverside Silk Mills class A (quar.)--.-------- 50c jOct. 1/Sept. 15 I A a i it $2 1|Sept. 
Roberts Public Markets, Inc. (quar.)---------- 20c jOct. 1/Sept. 20 Union Premier Food Stores (quar.) --.--------- 20c 1|/Sept. 15 
Rochester Telep. 644% preferred (quar.)------ $154 |Oct. 1/Sept. 20 United Biscuit Co. of America, pref. (quar.)----| $134 1\Oct. 15* 
Roeser & Pendleton, Inc. (quar.).------------- 25c . 1/Sept.10 United-Carr Fastener (quar.).-..------------ 50¢ |Sept. 15)Sept. 10 
ET a. gases assenseubare 25c |Jan. 3/Dec. 10 United Corporation, $3 cum. pref. (quar.) - ---- 75c 1|Sept. 
DP SRE dacs eekoncadeddageus 25c |Apr. 1)Mar. 10 United Dyewood Corp., com. (quar.) 25c 1/Sept. 10 
DD cee atten benckecetesseveeuwesn 25c |July 1/June 10 LE een, cc naavesdeneedeeees 5c : 
SE EI ON nc cc cncccccenctowss 15c |Sept. 30/Sept. 15 Preferred (quarterly) ....--..------- 
Spee 000. GUO. .... 5 5 ook co cwccccansnen 25¢e jOct. 1/Sept.15 Preferred (quart: Fly) .....-.ccccccccccnnwns- 
Payable to common mockholders of South Waited Minsae Cem. (CURE .) .. oncccesescccess ° 
orto Rico Sugar Co United Gas & Blectric orp., common. ._.---- 50c |Sept. 15/Sept. 
Bus 1 See CPs TOE nove seas cscsccesscsos 15c |Sept.16/Sept. 6 pO eS eae 1% gz Sept. 15/Sept. 
Dabs eRAdhadndnedscdeeegececcousncee 10c |Sept. 16 Sept. 6 United Gas Improvement SI a vtcannetéeese p Sept. 30|/Aug. 31 
Quartaily Ce eke ass lckeadseeiiesnseseae 15¢c |Dec. 16'Dec. 6 Preferred (quarter IO ET EERE Pee $14 Sept. 30| Aug. 31 
isn 66d 66d ho andes sees nncncensseeus 10c |Dec. 16 Dec. 6 United Light % ya peek Ba easesusese 58 1-3c : 1)/Sept.15 
8t. ye Lead £22. (a ee eae 50c |Sept.20 Sept. 9 6.36% pref referred { at cecienntiiimned 53c 1)Sept. 15 
San Fra al Loan Assoc, (quar.)--- 75c |Sept. 30 Sept. 15 6% pref soveered "amon Lng eaeeqacecoeneccens 50c 1/Sept. 15 
Ri a cbc edthaabecsasannene sins 75c |Dec. 15 Dec. 1 United N. J. .& Canal Riis acccuveous $2% 10)|Sept. 20 
Sap | Joaquin Light & Power 1% pref. A (qu.)--} $134 |Sept. 15 Aug. 31 United States yok. Oo. (quar.)...--.----- 50c .15|Sept. 1 
% prior preferred B (quar.)_-.------------ $134 |Sept. 15 Aug. 31 PM ~<ccicthnundeddascanedeasecood 50c 8| Nov. 24 
6a preferred B (quar.)_.......-.-.-------- $1% |Sept. 15 Aug. 31 United States Guarantee Co. (quar.)-.-------- 30c |Sept.30|Sept. 18 
6% prior preferred A (quar.)-_--...--------- $1 Sept. 15 Aug. 31 United Rtases Gypsum Co. (quar.)....-.----- 50c - 1)Sept.15 
Savannah Electric & Power 8% pref. A (quar.) -- $2 |Oct. 1 Sept. 15 i kt eee $1% 1)Sept. 15 
% Br preferred B (quar.).----------------- 31% Oct. 1 Sept.15 United States Leather Co., prior preferred - - - -- t$7 1|Sept. 10 
$i pres erred 2 fauar-. eee 1 Oct. 1 Sept. 15 United States Pipe & Foundry Co., com. (quar.) 7 Aug. 31 
preferr jee. Jacsccnccecscoesces $1 Oct. 1 Sept.15 iommon (quarterly) --..-.---------------- 75c Nov. 30° 
6% preferred (semi-annual) -.-------------- Oct. 1 Scpt.15 United | States Playing Card Co. (quar.)--.-.---- 25c 1|Sept. 15 
Schenley Distillers Corp. (quar.)...---------- 75c |Sept. 30 Sept. 16 i sake wren en eam 25c 1|/Sept. 15 
sduvan | ae $13 |Oct. 1 Sept. 17 United & States Rubber Reclaiming, 8% pref----- 75c |Sept. 15|Sept. 
Co., common.-.........-------------- 50c |Sept. 15 Aug. 31 United States Tobacco Co., common. -----.-- 1 Sept. 15)Aug. 30 
i: % peolacced OS! eee $1% |Sept.15 Aug. 31 SO RR er ee ee ae $1 Sept. 15) Aug. 30 
DeeeereG (GUS?.)..~-.<ecewecscccces $154 |Sept. 15 Aug. 31 Upressit Metal al Ose Corp. 8% peet Saris Sein te tnt lec 6M Tt 1|Sept. 
goott B ‘aper Co., common (quarterly) -----.--- 40c |Sept.15 Sept. 1 Utah Power & Bes ee an ass wen ne ene $1.16%3 1/Sept 
Scranton Electric $6 preferred (quar.)--------- $14% |Oct. 1Sept. 1 oe ree ae $1 1|Sept 
Berane 4ae OO... . 5 oe ce ene ne sense 60c |Sept. 30 Sept. 15 Utica Olinton & Binghamton RR 
Seaboard Oil Co. of Del__._----------------- 25c |Sept. 15 Sept. Debenture (semi-ann.) - - ..-.-------------- $2% . 27|Dec. 1 
Sears Roebuck & :e. quar.) ....------------ 75c |Sept. 15 Aug. 16 Vagabond Coach Co. (monthly) ----.--------- 10c t. 30|/Sept. 1 
Securities A rp. KGUG?.) «cn anccecas 20c |Oct. 1,Sept.1 Vapor Car Heating Co., inc. 7% pref. (quar.)-- $136 Sept. 10|Sept. 
6% pref (quarter ti skdehebeeeencees 37\%e /Oct. 1'Sept.1 % preferred (quar.)-...-.---------------- 1 - 10 . 
Seeman Bros., Inc., po = idk iss Sd seeewewnaws 62 gac Sept. 15 Aug. 25 Veeder Root, Be NOE incdccadanastouees 50c |Sept. 15/Sept. 
Selected American Shares, Inc_-------------- CR, (0 ee eee news $1 |Sept. 15)Sept. 
Bias eeenscscusccncanscnessoe 23c |Sept. 15 Aug. 25 viaeene Shreveport & Pacific Ry. (s.-an.)----| 2 #16 Ses 1|Sept. 
Pt Ti cenencss+soecceseseesesees 30c |Sept. 15 Aug. 25 Preferred (semi-annual) - --..-------------- 244% 1|Sept. 
Servel, + ewes jquarteriy) Seacncedbeeed $134 |Oct. 1Sept.17 Victor Equipment bo7 SEED. acne nbnedseoaike 5c Seni. | Sept. 
erred (quarterly) -......--------------- $1% | 1-3-38!Dec. 20 Victor Monaghan ak: pref. (quar.).-.---- $134 |Oct. 1/.------. 
Sharon Steel Corp. (anemia et pact 6 30¢ |Oct. 15 Sept.15 | Viking Pump Co. (speci Dcheudeheneascses 266 |Sepi. 15|Sep8- 
Preferred kee Sac aneesdaoududdeepadel $1% |Oct. 1 Sept.15 OO OE I EE 60c |Sept. 15|Sept. 
Shattuck (Frank a ee 15c |Sept. 24 Sept. 3 Vinginis Electric ¢ & Power, pref. (quar.)..----- $1 Sept. 20) Aug. 31 
Sheep \ ven Gold Mining, ng. Lid. CUE eee 2c |Oct. 15|Sept. 30 VE banca co ceccuseegecunadcencuna Sept. 25 Sept. 11 
PG eee nook k sca saseenenhan le |Oct. 15|/Sept. 30 Virginia Public Service, 7% pref-.----------- $134 1/Sept. 10 
Shell ‘Onion Oil Corp., 54% pref. (quar.)-_-.--- $1% |Oct. 1/Sept. 10 a ES ee rea $1% 1\Sept. 10 
Sherwood, Swan & Co. 6% pref. class A (qu.)--- 15c |Sept.15/Sept. 4 Vulcan Detinning, preferred (quarterly -------- 134 % 20 Oct. 11 
Simonds Saw & Steel (new) (initial). _..-._--- 50c |Sept. 15|/Aug. 31 Wagner Electric Corp., common-....---------- 20)Sept. 1 
Siscoe Gold Mines (quar.)------------------- Sept. 31|Sept. 15 Weal BN Oc... wn accanesneeunceeeass 1 Sept. 20/Sept. 10 
ns cn accnengeasnceus Sept. 30/Sept. 1 Walker Co., 4%% presures w w (quar.) -../$1.125 |Sept 15|Aug. 26 
Sloss-Sheffield Steel & Iron pref. (quar.) ------- Sept. 21/Sept. 10 Wal (Hiram) =e am & Worts, aed. (qu.) 5 ug 
Smith (S. Morgan) Co. (quar.).-------------- Nov. 1|Nov. preferred a ES ALI HARES eI! 25c ug. 20 
my-vacuum Oil Oo. ....................- Sept. 15|Aug. 19° withers Watch. prior preferred (quar.)..--.-- $1% 2|Sept. 18 
BD RIND on cnccwccccccesecccccocccocs Sept. 15)Sept. 1 Ward Bakin Corp. 71% peeferred...-...--.---- j3! 1/Sept. 14 
Preferred (quarterly) ............222222222. Oa. 1iSept. 1 uae We ae ook. cece es cee 5c |Sept. 27|\Sept. 18 
South Caroline Power Co., $6 pref. (quar.).._- Oct. 1)/Sept.15 Washington 4 o El. Go. 5% pref. (quar.)..-- $344 . 1)Nov. 15 
Southern Acid & Sulphur Co. 7% pref. (quar. ‘foe Oct. 1/Sept. 10 5% preferred (semi-ann.).-.-.------------- 2 1|Nov. 15 
Sou. Calif. Edison, Ltd., 6% neat. ser. B (qu. Sept. 15;Aug. 20 Washington Water Power Renoas ES $144 |Sept. 15)Aug. 25 
Southern Colorado Power, preferred. -..------ Sept. 15}Aug. 31 Weisbaum Bros. Brower (quar.)-------------- 10c . _1|Nov. 
Southern Counties Gas of onlit. 6% pref. (quar.) Oct. 15/Sept. 13 Wellington Fund, Inc. (quar.).-.-------------- 15c |Sept. 30/Sept. 15 
Southland Royalty Oil__..-.---------------- Sept. 15/Aug. 31 a meme 10c |Sept. 30|/Sept. 15 
South Porto Rico Sugar Co., com. (quar.)----- Oct. 1/Sept.15 Westinghouse Air Brake (quar.)......-.--.-.-- 25c . - 30 
Sr 6 ptbdver a dieccqnsessusaseccnccoses Oct. 1jSept. 15 QUMFONEF. occ ec ceeee 2. -ccncccccceccen- 25c |1-30-38|Dec 31 
a... 4 5 eenePepepeerepesiepepers: Oct. 1/Sept.15 West Jersey & Snore RR. Co. (s.-8.)------ --| $1 1 -3-38/Dec. 15 
Southwestern Gas & Electric Co.— 6% 8 eile eRe Bee 1 1|/Nov. 15 
7% cumulative preferred (quar.)_..-------- Oct. 1/Sept.15 West. wanton my Li int, “pref. (quar.)----| $1 1/Sept. 22 
Soper weners Portland Cement (quar.)-----.-- Sept. 15].-..---- Westland Oil Rove ay 2 _* cl. A (monthly) - 1 ug. 3 
mm: Moo oy, J” Sent. 161........ Westmoreland. (quarterly) ....---------- 30c 1|Sept. 15 
est Natural Gas Co., $6 pref. A (qu.)..-- Oct. 1/Sept. 20 eston (Geo.), Lid. Di ton. stepweeeusus <% ic . : 
west N. 1 Gas Co., $ ef. ) Ww er ry 20: 1|Sept. 15 
Spang. Cka?fant & Co., Inc., pref....-------- Oct. 1|/Sept. 20 West Penn Flectric Co., class A...----------- $134 |Sept. 30/Sept. 17 
Sparks Withington Co.. pref. (quar.)--..----- Sept. 15/Sept. 4 West Virginia Water Service Co. $6 pref------- {8 - 1)Sept. 15 
Spencer Kellogg & Sons, Inc. (quar.)----_-_--- Sept. 30/Sept. 15 Wheeling Steel Corp., $5 pref. (initial) - -- ----- $14 1/Sept. 24 
NS eh atk hcies doh bsds een reg anes nok Sept. 9/Aug. 31 0 Nee Rhee eepenrpepeeetaeem $1 1/Sept. 24 
Spiegel, uare’D' Go Mi — preferred (qu.) -- Sept. 15 Sept. 1 bed at Paper Oo... pegenddubenneneenenenoces 3133 } gees. 29 
a wees we cece cccescn it. ie pe = f preferred ek ee . 
Staley (A E) Fag Co., A: pref. (quar.)_.---- Sent. 20,Sept. 10 White Villa Grocers Inc. 30% Pe. J quar.)----| $1 1|/Sept. 15 
Standard Bran nc Fd (Qua?.)...... Sept.15)/Sept. 1 Whitman (Wm.) & Co. “Y . (quar.)..| $1% 1)Sept. 11 
“anes Oil Co. of Calif, DP Dn wcnccessede Sept. 15 Aug. 16 i ~~ Products, Inc. ‘ene eeemeewuesouree a 10 Aus. s 
Ot th dele Nes uss és hie eee ew agg cel t.1 ° ‘ 
Standard Oil Co. of Indiana (quar.).-.------- Sept. 1 5 rey 16 Winotend Hosiery Oo. (quarterly) $14 Oct. 15 
Secu L toto paahecaade wan t. 4 tra 4 
Standard ee WOE) NOONE PS icccdccncce sche Sept. 15 Aug. 31 Wook polenienn Power © 6% pref. (quar. )---| $1% Aug. 31 
OE RAS AM ae MRC aE PEER 8S ept. 1 ug. consin Power 
Standard Oil Co. (Ohio), common. _____-_____ Sept. 15 ‘ane. 31 6% cum. pref. (quar. RS ie hog SO $1.125 Aug. 31 
5% cumulative preferred_.......---------- Oct. 15/Sept. 30 ie RoR 2 ee Se $1.3114 Aug. 31 
Srecher Treung Lithograph 734% pref. (quar.)- Sept. 3 t. Wisconsin Public Service Co. 7% preferred...-| t$1% 20/Aug. 31 
ste preterred (quar.)_ rae Dec. 31/Dec. 18 O56 Th SOGEEEE,. cco nncgaccvececsaesooecese 31% 20) Aug. 31 
ros. Stores, Inc., 6% pref. (quar.)_--- Sept. 30/Sept. 20 CL OOS ' ee RR ORE RH SNE 1 20/Aug. 31 
ats preferred ( per. ) elf ee ea lei iS Sept. 30/Sept. 20 Woodall Industries, Inc. (quar.)..----------- 25c 15/Sept. 1 
Ster PR ad Kon ddddecnncdedssocas Sept. 15/Sept. 1 Wood (Alan) Steel 7% preferred..------------ 131% 1/Sept. 15 
Stix, Baer & Fuller, "7 % preferred (quar.) -....- Sept. 30/Sept. 15 Woolf Bros., Inc., 7% pres CGMRE ) 0 nccces $1%4 20|Aug. 20 
7% preferred (quar.)_.--_---. 22-2 Dec. ec. 15 Worcester Salt common (quar.)_.--.--------- 50c |Sept. 30|/Sept. 20 
Strawbridge & Clothier preferred_______.___. Oct. 1/Sept.15 Wright- Hargreaves Mines, Ltd. (quar.)------- 10c 1/Sept. 8 
Stuart (D. A.) Oil Co., Ltd., class A pref_---_- I RS Serta gta ey cae ependymal tote 5c 1\Sept. 8 
Sun Oil Co. (quar) RELIES AAI IEE SITE: Sept. 15|)Aug. 25 Wrigley (Wm.,) Jr. Qo. (monthly)....-------- 25c }|Sept. 20 
Superheaver Oo. (increased) _.......-.......- Oct. 15/Oct. 1 Yale & Towne Mfg. Co_--....-.-------------- 15¢ Sept. 10 
Sutherland Paper Co. (quar.)_-.--.--.----___ Sept. 30/Sept. 20 Yellow Truck & Rs | Mfg. Dinciscesweees $1%4 1|Sept. 15 
ieee bewkucscaconcceccuacaccel Sept. 30 Sept. 20 Youngstown Steel Door Co___-.-.----------- $1 34 Sept. 15|Sept. 1 
Swift & Co. (quar DE enka Roe bens he Oct. 1\/Sept. 1 Youngstown Sheet & Tube CN Dio are marine $ 1\Sept. 11 
Sylvanite Go ae Bee. (UEP) <<. cccsnne. Sept. 30 Aug. 16 Peete (HEE) . cone cadedotdsenkoactsdsven $1% 1!Sept. 11 
acon Sis pas Bridge Co. (quar.).....---.. Sept. 30 ceme. 15 en ‘ae 
erred (quar.).--------------------.-.- Ov. pt. ‘ansfer books oot closed for this dividend 
Telcos oo eon: Bitese<eepnes no. ; — 15 t On account of accum ulated dividends. 
Tambien (G (G.) Ltd (quarterly). --2-2222222222 Om: Bevehese. $ Payablein (anadian funos and in toe case 01 aup-residen’s ~f (anads 
i acecde deduction of a tax of 5% of the amount of such dividend wil be made 
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Volume 145 Financial Chronicle | 
Weekly Return of the New York City Condition of the Federal Reserve Bank of | 
Clearing House New York | 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve | 
Clearing ‘House is given in full below: Bank of New York at the close of business Sept. 1, 1937, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | iN comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 28, 1937 date last year: 
* Surplus ont Net Demand Time Sept. 1, 1937|Aug. 25, 1937|/Sept. 2, 1936 
Clearing House * Captial Undtotded Depostis, Depostis, 
Members Profits Average Average $ $ $ 
Assas— 
$ $ $s Gold certificates on hand and due from 
Bank of N Y & Trust Co 6,000,000} 13,102,300} 139,986,000} 10,176,000 United States Treasury _x.........-- 3,293,741,000/3,289,867,000/3, 273,180,000 
Bank of Manhattan Co.| 20,000,000} 25,769,700) 408,389,000] 48,340,000 | Redemption fund—F. R. notes...----- 1,369,000 1,555, 1,368 ,000 
National City Bank....| 77,500,000] 57,496,600/a1,499,238,000] 194,957,000 | Other cash ¢....................---- 74,813,000] 76,445,000} 64,869,000 
Chem Bank & Trust Co-| 20,000,000] 54,132,100} 425,091,000] 23,916,000 —_———_— 
Guaranty Trust Co__--- 90,000,000] 179,891,500/b1,373,560,000] 84,877,000 Sr Se... 3k 1 ce 3,369,923,000]3,367,867,000|3,339,417,000 
Manufacturers Trust Co| 42,777,000] 43,503,300] 448,903,000] 100,882,000 
Cent Hanover Bk&Tr Co} 21,000,000} 68,112,400] 689,162,000} 59,258,000 | Bills discounted: 
Corn Exch Bank Tr Co_| 15,000,000] 17,508,900] 245,944,000] 23,691,000 Secured by U. 8. Govt. obligations, & 
First National Bank_...| 10,000,000] 107,641,600] 436,765,000 3,859,000 direct or fully guaranteed_....---- 7,227,000 6,406,000 2,928,000 
Irving Trust Co._.____- 50,000,000] 60,956,200] 471,092,000 1,970,000 Other bills discounted_..........--- 7,517,000 5,238.000 3,399,000 
Continental Bk & Tr Co 4,000,000 4,054,900 40,765,000 2,858,000 
Chase National Bank_..| 100,270,000] 128,220,000]c1,827,165,000] 71,299,000 Total bills discounted........-.--- 14,744,000] 11,644,000 6,327,000 
Fifth Avenue Bank....-. 500,000 3,553,200 49,010,000 1,305,000 
Bankers Trust Co_____- 25,000,000] 75,366,200) d744,331,000} 27,888,000 | Bills bought in open market....-.----- 1,093,000 1,092,000 1,102,000 
Title Guar & Trust Co_.| 10,000,000 1,295,900 15,360,000 567, Industrial advances. ........--.------ 5,382,000 5,422,000 7,076,000 
Marine Midland Tr Co-- 5,000,000 9,012,200 87,944,000 3,259,000 
New York Trust Co__-_-. 12,500,000 28,136,700 267,783,000 27,089,000 United States Government securities: 
Comm’! Nat Bk & TrCo| 7,000,000] 8,092,800} 74,915,000] —_1,646,000 BOR. ospncitsousagesovenageesubt 211,831,000) 211,543,000] 88,263,000 
Pubile Nat Bk & Tr Co. 7,000,000 8,616,700 76,915,000] 50,157,000 TMNT DOOEE. ..c cc cannacseccooocs 332,269,000} 332,270,000] 406,823,000 
TUGREET TEN x oc sodesonnncaccesiee 180,929,000} 181,216,000} 165,475,000 
Lo 523,547,000' 894,463,200' 9,322,318,000' 737,994,000 
oo _— a x _.| 725,029,000] 725,029,000] 660,561,000 
* As per official reports: National, June 30, 1937; State, June 30, 1937; trust ‘TOU TG, Qerernnenh anata ‘ 
ona. wae z= 1937. $90,951,000 000 
neludes deposits in foreign branches as follows: a $278,805,000; b ,951,000; bills and securities........---- 746,248,000 ,187,000] 675,066, 
¢ $121,574,000; d $41,459,000. — ne neues. vee i 
- _ Due from foreign banks_............-- 84,000 84,000 84, 
The New York “Times” publishes regularly each week | Federal Reserve notes of other banks. -- 50°281,000° 6,020,000) 38:621,008 
returns of a number of banks and trust companies which | UReollected items.....--.------------ Mo'ost pol an cen‘onal “se'eee ees 
are not members of the New York Clearing House. The | au other assets......................| 12,914,000] 12,739,000] 34,425,000 
following are the figures for the week ended Aug. 27: aie ae 4,298, 669,000|4,274,969,000|4,197,724,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 27, 1937 ees 
NATIONAL AND STATE BANKS—AVERAGE FIGURES F. R. notes ip actual circulation.....-- 947,734,000] 936,444,000] 827,802,000 
Deposits—Member bank reserve acc’t..|2,900,924,000/2,890,900,000]2,893,725,000 
Loans, | Other Cash,| Res. Dep., | Dep. Other U.S. Treasurer—General account....| 29,510,000} 31,858,000} 24,356,000 
Disc. and | Including | N. Y. and | Banks and Gross a PB hc es ER 68,461,000} 72,216,000] 18,267,000 
Investments| Bank Notes| Elsewhere | Trust Cos. | Depostts OUR CINE. cdi daccnccaccucnsces 82,257,000] 89,672,000] 181,836,000 
Manhatian— $ $ $ $ $ i ON hi aoa 3,081,152,000/3,084,646,000/3,118 184,000 
Grace National. _._- 23,567,300 127,400] 7,031,400] 2,209,600] 28,939,900 
Sterling National. __| 23,995,000 478,000] 7,591,000} 1,014,000] 28,101,000 | Deferred availability items...........- 149,227,000] 133,178,000] 127,992,000 
Trade Bank of N. Y.| 6,393,686 256,100] 1,660,278 66,957| 5,890,404 | Capital paid in................-...-- 51,070,000] 51,072,000] 50,179,000 
Br jane Surplus (Section 7)_.-.--------------- 51,474,000] 51,474,000] 50,825,000 
People’s National__.| 4,894,000 96,000 749,000 207,000! 5,332,000 | Surplus (Section 13b)...............-- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies_..........--. 9,117,000 9,117,000 8,849,000 
TRUST COMPANIES—AVERAGE FIGURES All other Mabilities.......------------ 1,151,000 1,294,000] 6,149,000 
Loans Res. Dep., Dep. Other Total abilities eecececececeoeccoses 4,298,669,000 4,274,969,000 4, 197,724,000 
Disc. and Cash N. Y. and | Banks and Gross 
1 E Ratio of total reserve to deposit and 
noesimenis Elsewhere | Trust Cos Depostis oF: RB. note labiuities combined (allies 83.6% 83.8% 84.6% 
Manhattan— $ 3 S 3 $ nmtingent | ty on bills purchased 
Empire a onhulindliivods 56,437,800] *6,301,300] 9,609,400] 3,994,500! 66,032,400 for foreign correspondents... --.----- 676,000 697,000) ---------- 
eration. ____.__- 8,887,720 177,718] 1,849,299] 1,783,739] 10,708,026 
Fiduciary__..-..._- 10,984,523] *1,103,171 570,788 12,986| 9,888,755 | Commitments to make industrial ad- 0.401.000 
Fulton "NNN 20,607,300 *6,555,100| 764,100} 250, 23,472,700 eS. - ~~ ------------------------ 5,279,000 5,338,000 .401, 
Bich acnce 485,700] *11, 156,500 aegis 36,947,200 = . 
United States °° 77,075,859] 18,566,971 15,143,551]  _----- SR SELSES | pt CUS Seem het Memate Petes Renew Sal or 6 Ts et 
Brooklyn___._..___ 84,245,000] 3,188,000] 34,095,000 51, 113,723, x These are certificates given by the United States Treasury for the gold taken 
Peay 5 ‘en 30,005,960! 2,796,368! 5,829,134 bein = ph oH over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
a 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $3,856,400; Fidu- | difference, the difference itself having been appropriated as profit by the Treasury 
clary, $728,740; Fulton, $6,281,300; Lawyers, $10,501,600. under the provisions of the Gold Reserve Act of 1934 








Weekly Return for the Member Banks of the Federal Reserve System 


. Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various chaages were made tn the breakdown of ioans as reported tn this statement, wnich were described in an 
announcement of the Federal Reserve Bank of New York of April 20, 1937. as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the amounts to 
(1) commercial, industrial, and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying securities. The revised form 
also eliminates the distinction between loans to brokers and dealers In securities located In New York City and those located outside New York City Provision has been 

also to include “acceptances of own bank purchased or discounted” with “acceptances and com nercial paper bought {n open market’ under the revised caption 

“open market paper,'’ instead of in “all other loans’’ as at present 

Subsequent to the above announcement it was made known that the new {tems “commercial, industriai, and agricultural loans” and “other loans" would each be 
segregated as ‘‘on securities” and ‘otherwise secured and unsecured.”’ 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘“‘Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON AUG. 25, 1937 (In Millions of Dollars) 





















































Federal Reserve Districts— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas | San Fran. 
ASSETS 3 $ $ $ $ $ 3 $ $s $ $ 8 
Loans and investments—total.-.-....- 22,315 1,320 9,214 1,181 1,916 631 546 3,089 669 398 728 503 2,120 
Loans—total_....................- 9,958 714 4,481 478 711 243 262 1,033 309 175 289 230 1,033 
Commercial, indus. and agricul. loans 
OB SEOUITNIEB. oc nnccccccoccceccce 589 39 253 44 43 14 10 50 55 9 19 13 40 
erwise secured and unsecured -. 4,017 288 1,679 174 242 93 122 581 132 82 162 132 330 
Open market paper. _............--. 467 92 175 26 20 12 4 54 12 7 27 3 35 
Loans to brokers and dealers. .....-- 1,355 42 1,156 27 22 4 7 62 6 1 4 3 21 
Other loans for purehasing or carrying 
ML 74 cagqatbdbbadoucoeees 693 38 347 38 38 19 16 92 12 9 14 15 55 
Real estate loans. .............-.--. 1,164 85 242 60 178 29 27 83 45 6 20 21 368 
SE DED cccdncchecdovcesoee 38 5 102 3 2 6 5 a wisbca 1 1 2 
Te GRO. a cccncccccccaccoces 724 67 267 49 121 30 25 47 12 9 14 9 74 
Otherwise secured and unsecured -. 811 58 260 58 44 40 45 59 26 52 28 33 108 
United States Government obligations 8,232 442 3,156 326} 872 293 173 1,447 214 167 268 195 679 
Obligations fully guar. by U. 8. Govt. 1,134 22 443 99 60 29 34 189 46 12 45 29 126 
Other securities. ...............--. 2,991 142 1,134 278 273 66 77 420 100 44 126 49 282 
Reserve with Federal Reserve Bank... 5,191 235 2,526} 229 333 134 110 795 126 78 176} 111 328 
Cash in vault... ................... 302 33 67 16 38 18 1l 59 10 13 ll 20 
Balances with domestic banks. -...... 1,654 78 135 118 161 110 100 282 77 72 190 146 185 
Other Dicdntacanucdeccace= 1,279 81 526 87 106 43 40 94 23 17 23 27 212 
LIABILITIES 
Demand deposits—adjusted.......-.. 14,950 957 6,561 806 1,103 429 337 2,287 399 269 504 386 912 
Time deposits. ................--.. »282 278 1,144 290 745 198 185 862 184 122 147 122 1,005 
United States Government deposits... 569 36 324 18 15 11 15 73 8 2 11 19 37 
Inter-bank deposits: 
Domestic banks. ........-.-.-.-- 4,901 200 1,895 265 329 183 170 706 228 115 375 186 249 
Foreign banks. ..................- 573 12 526 5 1 1 1 a ‘earamoul a. eaaxee 1 17 
WEG ds ddnécunasédcnnbechse 21 1 Be ese ec > SE eis ae alae? acca Sei edie ch“ cd wenn 
Other Mabilities_................ Pare 838 27 390 19 1 22 7 20 8 6 4 316 
Capital account -----..---.------ 3,607 236 1,613 228 345 91 88 363 88 56 90 80 329 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 2, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Sept. 4, 1937 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 1, 1937 




















































































































Three ciphers (000) omitted Sept. 1, Aug. 25, | Aug. 18, | Aug. 11, Aug. 4, July 28, | July 21, | July 14, July 7 Sept. 2, 
1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ $ $ $ $ $ $ $ 
Gold ctfs. on hand and due from U. 8. Treas.x| 8,831,389) 8,831,948) 8,831,946] 8,832,398) 8,833,399) 8,833,899] 8,833,905) 8,835,407; 8,835,406 8,334,034 
Redemption fund (Federal Reserve notes) --.-- 8.949 9,423 10,122 10,784 9,784 9,936 9,97: 9,549 10,399 12,625 
Ne cee seedort 294,237 308,865 303,051 306,903 312,308 323,657 318,928 307,824 277,661 268 ,885 
NEEL AEE 9,134,575] 9,150,236] 9,145,119] 9,150,085) 9,155,491) 9,167,492] 9,162,809] 9,152,780] 9,123,466) 8,615,544 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct or fully guaranteed.........----- 12,915 11,312 13,755 11,674 10,026 10,316 8,619 11,718 9,623 4,561 
EE 10,811 7,391 4,533 5,023 5,377 4,901 y 3,328 3,395 4,041 
Total bills discounted.-...........-..--.-- 23,726 18,703 18,288 16,697 15,403 15,217 12,172 15,046 13,018 8,602 
Bills bought in open market_.........---..-- 3,076 3,077 3,073 3,072 3,078 3,201 3,280 3,596 3.669 3,095 
Industrial advances...............--------- 20,785 20,929 21,007 21,043 21,082 21,596 21,665 21,759 21,783 28 ,522 
United States Government securities—Bonds--_ 738,073 737,073 732 ,508 732,508 732,508 732,508 R 732,508 732,508 324,721 
EEL AR ELT RO TE 1,157,713] 1,157,713] 1,157,713] 1,157,713] 1,157,713] 1,162,713] 1,162,713] 1,165,713] 1,165,713] 1,496,719 
Ps Kccenctaduatewnennbunecos 630,404 631,404 635,969 635,969 635,969 630,969 0,969 627,969 627,969 608 ,787 
Tota U.S Government securities......._- 2,526,190} 2,526,190} 2,526,190} 2,526,190} 2,526,190] 2,526,190) 2,526,190} 2,526,190} 2,526,190) 2,430,227 
i  eeesd 3  cguecel DR, «acesot i <secaanel. seneedl | @nebasl <@ukhee-. see 181 
Pe BI OE RE ncccdcccuctcccecececse! saeneel  ‘<scnnnie ebhatel. <caevssl ij § sanoval | Seabee.” gaseeel ‘semen  saukeal ° wares 
Total bills and securities. ............-..- 2,573,777| 2,568,899] 2,568,558] 2,567,002} 2,565,753] 2,566,204) 2,563,307) 2,566,591| 2,564,660) 2,470,627 
EEE TEE Ere r en”: meee SS Ge a ee mee a eS 
Due from foreign banks.._...........-...-- 221 220 227 227 222 222 222 219 219 220 
Federal Reserve notes of other banks._._._.-.-- 27,785 24,200 25,444 25,686 28,198 32,396 28,917 26.890 21,950 25,346 
Uncollected items. ...............-...-.---. 625,356 580,791 643,160 582,630 601,649 582,875 645,445 759,714 638 ,313 544,120 
DN: 3.6 o. cacdmesanevoaseneoeell 45,423 45,479 45,501 i 45, 45,572 45,582 45, 45,601 48 ,056 
PO EES a Re aa 45,515 44,726 43,966 43,520 42,692 44,769 m 42,945 41,977 44,581 
EE ee eee eee 12,452,652| 12,414,551] 12,471,975] 12,414,652] 12,439,505] 12,439,530] 12,489,870] 12,594,740] 12,436,186] 11,748,494 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,260,604] 4,234,680] 4,238,391] 4,228,043] 4,222,016] 4,193,413] 4,197,871] 4,213,898) 4,252,417] 4,020,920 
Deposits— Member banks’ reserve account.._.| 6,731,214} 6,729,546] 6,743,874] 6,681,124] 6,635,764] 6,775,505] 6,858,300] 6,927,951] 6,826,707) 6,440,622 
United States Treasurer—General account--_ 156,264 160,885 55,689 52,690 308,778 227,818 183,743 90,2 .937 107,236 
ES Nine ha wcatddinbesdbedeanoe 189,657 200,205 199,6 193,493 195,093 185,042 161,864 159,009 172,325 50,267 
ST PRs ood ce cncdccnenconencecese 146,887 156,059 140,513 133,626 124,926 120,372 95,966 115,621 112,381 229,285 
I a ccndendkdiwssnensadbense 7,224,022] 7,246,695] 7,239,678] 7,260,933] 7,264,561] 7,308,737] 7,299,873] 7,292,813] 7,212,350) 6,827,410 
Deferred availability items................-- 620,482 584,978 646,593 578,259 606,265 589,461 645,176 741,434 625,371 552,398 
EE te Hin cancun aibdnecnenencoens 132,594 132,531 132,533 132,530 132,442 132,407 132,514 132,459 132,355 130,163 
| > See 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B)-............-...-.-- 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,088 
Reserve for contingencies. ._..........-.-... 35,839 35,838 35,838 35,871 35,873 35,871 35,872 35,906 35,906 34,236 
SGU FIIs 6 nec necdnscctcccccecoces 5,767 6,485 5,598 5,672 5,004 6,297 5,220 4,886 4,443 10,778 
I IIE oda casdntcccdecccdccecccs 12,452,652] 12,414,551] 12,471,975] 12,414,652] 12,439,505) 12,439,530] 12,489,870] 12,594,740) 12,436,186) 11,748,494 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined........-- 79.5% 79.7% 79.7% 79.6% 79.7% 79.7% 79.7% 79.5% 79.6% 79.4% 
Contingent Hiability on bills purchased for 
foreign correspondents... ............-.-- 1,873 1,932 2,478 2,780 2,917 3,212 3,587 4,150 GARE. whteaue 
Commitments to make industrial advances_.-. 15,404 15,179 15,249 15,304 15,366 15,726 15,859 16,171 16,110 23,699 
Maturtty Distribution of Bilis and 
Short-term Securtttes— 

1-15 days bilis discounted_............_---- 20,537 16,546 16,083 14,237 12,554 12,304 9,624 12,877 11,053 7,107 
16-30 days bills discounted_.........-...-.-- 802 363 39 426 44 511 283 151 162 389 
31-60 days bills discounted_.............._.- 1,101 914 920 829 915 774 918} , 761 562 234 
61-90 days bills discounted._............-.-- 1,092 742 666 945 663 806 559 414 399 642 
Over 90 days bills discounted........._..._-- 194 139 222 260 824 822 788 843 842 239 

Total bills discounted_................-.-- 23,726 18,703 18,288 16,697 15,403 15,217 12,172 15,046 13,018 8,602 

1-15 days bills bought in open market____--- 132 569 1,286 238 262 208 273 1,455 438 122 
16-30 days bills bought in open market_..---- 1,200 1,333 90 178 177 271 225 190 1,256 1,616 
31-60 days bills bought in open market___-.-.- 416 391 1,555 89 90 173 232 324 348 477 
61-90 days bills bought in open market_.._.-- 1,328 784 142 2,567 2,549 2,549 2,550 1,627 1,627 880 
Oe eee eee ee eee! Serer enh er mn Tee! Tete eee Tee ee ern 

Total bills bought in open market_.......- 3,076 3,077 3,073 3,072 3,078 3,201 3,280 3,596 3,669 3,095 

1- ]{days industrial advances__..........-- 970 936 783 636 657 1,149 1,216 749 784 1,539 
16-30 days industrial advances............-- 334 224 426 534 251 94 87 736 767 352 
31-60 days industrial advances._........._-.- 526 649 691 672 861 656 674 657 341 709 
61-90 days industrial advances._...........- 498 564 445 446 52 792 844 808 969 767 
Over 90 days industrial advances..........-- 18,457 18,556 18,662 18,755 18,788 18,905 18,844 18,809 18,922 25,155 

Total industrial advances................- 20,785 20,929 21,007 21,043 21,082 21,596 21,665 21,759 21,783 28,522 

1-15 days U. 8S. Government securities___.-- 101,670 28,546 20,246 29,447 43,375 38,628 33,045 35,561 35,063 81,016 
16-30 days U. S. Government securities_.._-- 32,189 106,880 104,170 30,546 18,246 27,447 43,375 38,628 33,045 48,443 
81-60 days U. S. Government securities... _-- 54,821 54,736 65,661 138,834 140,359 142,926 127,416 57,993 61,621 70,804 
61-90 days U. 8S. Government securities_..__- 61,055 59,729 58,034 56,472 57,821 57,736 65,661 146,834 153,359 76,383 
Over 90 days U. 8. Government securities....| 2,276,455] 2,276,299] 2,278,079] 2,270,891] 2,266,389] 2,259,453] 2,256,693] 2,247,174) 2,243,102) 2,153,581 

Total U. 8. Government securities._...._-_- 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190) 2,526,190) 2,430,227 
an Ane Cr I gc cc ancccul | inuacaak awoke aedeE © enctccl =~ ‘dceacal” 1 beekee  caeee””~=:C ee ee eee 
fe en I a ee ee lke esl) 0 ecaaeall | akkaehe keene” “Cheese. ane 7s 
cash | bmcccall. Sawant emekeal 9 execodl ‘occccal | saneui’ ieee Useeeeel l. Rane eee 
I ee” eal 6 Mukacel a aeden aaa -" ehaneae > Ga ee 
aE Ee ese Sale ae Beas FG ota i ee Bae 181 
Total other securities. ...................]  __. eccl . cheek ebeeeE. oo enccccl 'cadacall Steed eee” eee eee 181 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,563,174] 4,560,971] 4,554,501] 4,544,445] 4,532,357] 4,523,643] 4,540,032) 4,552,646) 4,550,464) 4,299,473 
Held by Federal Reserve Bank.___......__-- 02,570 326,291 316,110 316,402 310,341 330,230 342,161 338,748 98,047 278,533 
In actual circulation. ----...........-..-- 4,260,604] 4,234,680] 4,238,391] 4,228,043] 4,222,016] 4,193,413] 4,197,871] 4,213,898] 4,252,417) 4,020,920 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold etfs. on hand and due from U.S. Treas.-| 4,600,632} 4,594,632] 4,593,632] 4,593,632] 4,582,132] 4,580,632] 4,585,632] 4,587,632] 4,563,632) 4,306,338 
By eligible paper-.--.-.-....----........-- 23,339 18,277 17,907 16,117 14,579 14,531 11,677 14,860 12,844 6,922 
United States Government securities__..____- 20,000 20,000 20,000 20,000 20,000 20,000 20,000 ,000 20,000 73,000 
Total collateral... -.--.....--...--_.-- 4,643,971! 4,632,909' 4,631,539! 4,629,749! 4,616,711! 4,615,163! 4,617,309! 4.622.492! 4,596.476| 4,386,260 











* “Other cash’’ does not include Federal Reserve notes. 


¢ Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan, 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


the provisions of the Gold Reserve Act of 1934, 








. 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 1 1937 














































































































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan, Ctty| Dallas |San Fran. 
RESOURCES $ 8 $ $ $ $ $ 3 $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury. .---- 2 831, 389 436,437|3,293,741] 487,083] 732,219) 297,587) 233,777|1,726,336| 271,687| 195,043] 291,508] 180,976] 684,996 
Redemption fund—Fed. Res. notes. - 949 361 1,369 383 609 513 1,132 681 1,031 563 255 375 ; 
ee 208" '237| 29,172| 74,813] 23,727) 13,186] 16,351] 14,273} 41,781] 14,815 5,476] 18,194) 14,073] 28,376 
kl, oe ee 9,134,575} 465,970/3,369,923} 511,193) 746,014) 314,451] 249,182/1,768,798| 287,533] 201,082] 309,957) 195,424) 715,048 
Bills discounted: 
Secured by U. 8S. Govt. obligations. 
direct and(or) fully guaranteed -- 12,915 180 7,227 863 1,121 611 657 80 351 225 109 952 539 
Other bilis discounted. -......-..- 10,811 330 7,517 50 24 258 703 1,025 89 87 128 499 101 
Total bills discounted......--.- 23.726 510| 14,744 913 1,145 869 1,360 1,105 440 312 237, «1,451 640 
Bills bought in open market_.._..--- 3,076 223 1,093 318 293 120 107 384 86 60 87 87 218 
Industria] advances._....._.....--- 20,785 2,946 5,382 3,838 811 1,934 182 809 298 739 592 1,190 2,064 
U 8. Government securities—Bonds 738,073} 53,791] 211,831] 62,330) 71,850) 38,868] 32,428] 81,340] 32,543] 24,009] 36,266; 28,818] 63,999 
THREE WHEE. vocccacnccncncesc 1,157,713} 84,374] 332,269] 97,768] 112,703) 60,968] 50,866 127,584] 51,046 37,661| 56,885| 45,202] 100,387 
, | eae ee 630,404) 45,944) 180,929] 53,238} 61,369; 33,198] 27,697, 69,474] 27,796] 20,506 30,976) 24,614) 54,663 
Total U. 8S. Govt. securities. ---- 2,526,190, 184,109] 725,029, 213,336] 245,922, 133,034] 110,991, 278,398] 111,385) 82,176] 124,127, 98,634] 219,049 
Tota! bills and securities. .......-.- 2,573,777| 187,788] 746,248] 218,405) 248,171] 135,957] 112,640] 280,696] 112,209] 83,287] 125,043] 101,362) 221,971 
Due from foreign banks__._.......- 221 17 84 22 20 9 8 26 4 3 6 6 16 
Fed. Res. notes of other banks... ..-- 27,785 589 6,281 903 1,306 2,235 2,076 4,237 1,765 1,918 2,050 584 3,841 
Uncollected items..............--.- 625,356] 65,996] 153,198] 48,535] 64,674] 52,579] 20,643] 88,144] 25,963] 17,739] 34,102] 25,963] 27,820 
Bank premises___.........-...-..- 45,423 3,019] 10,021 4,867 6,267 2,737 2,208 4,630 2,356 1,514 3,177 1,246 3,381 
A llother resources_............---- 45,515 2,831] 12,914 5,216 4,913 2,842 1,806 4,323 1,795 1,624 2,014 1,775 , 
Tota] resources. .............---- 12,452,652] 726,210)4,298,669] 789,141)1,071,365] 510,810; 388,563|2,150,854) 431,625] 307,167] 476,349] 326,360] 975,539 
LIABILITIES 
yo R. notes in actual circulation. --.- 4,260,604] 287,268) 947,734] 316,308] 438,377] 201,614] 167,812] 968,524 180,188] 139,387| 167,511] 92,743] 343,139 
posits: 
Member bank reserve account. ---- 6,731,214] 329,792|2,900,924| 357,576) 473,381] 220,773) 173,498] 976,823] 197,258] 129,688] 249,309] 178,842] 543,350 
U. 8. Treasurer—General account. k 3,822} 29,510 7,944| 27,113] 10,773 4,437| 39,294 3,392 165 351 6,638 9,825 
DUNE BEER 36 ycenscebaboucsex 189,657, 13,846] 68,461] 18,587] 17,449 8,156 6,638] 22,001 5,690 4,363 5,500 5,500} 13,466 
Other deposits... ......sce-eeee 146,887 2,454| 82,257 7,002} 21,358 3,581 3,901 1,593 7,253 2,541 428 3,706] 10,813 
Total deposits.............-... 7,224,022] 349,914/3,081,152| 391,109} 539,301] 243,283] 188,474]1,039,711| 213,593] 140,757] 264,588] 194,686] 577,454 
Deferred availability items_........- 620,482} 64,984) 149,227] 48,319) 61,832] 51,047) 19,524] 87,882] 27,310] 17,619} 34,353) 27,851) 30,534 
COE BE Ma cccbcincdesucceecas 132,594 379] 51,070] 12,258] 12,931 4,875 4,395| 12,858 3,843 2,891 4,050 3,875] 10,169 
Surplus (Section 7)........-...---- 145,854 9,826] 51,474] 13,362] 14,323 4,869 5,616| 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)-........---- 27,490 2,874 7,744 4,325 J 3,422 754 1,416 545 1,003 ,142 1,262 a 
Reserve for contingencies. _........- 35,839 1,570 9,117 3,000 3,121 1,497 1,691 7,777 1,200 2,041 941 1,847 2,037 
All other liabilities................- 5,767 395 1,151 460 473 203 297 1,182 291 353 151 246 565 
Total lHabilities. ................. 12,452,652] 726,210 4,298,669] 789,141/1,071,365] 510,810] 388,563/2,150,854] 431,625] 307,167| 476,349] 326,360) 975,539 
Contingent liability on bills purchased 
for foreign correspondents... _-_-- 1,873 137 676 184 172 88 66 217 56 43 54 54 133 
Commitments to make indus.advances 15,404 1,957 5,279 152 930 1,888 313 10 1,039 54 122 302 3,358 
* Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland| Richmond| Atlanta | Chicago |St. Louts|Minneap |Kan, City} Dallas |San Fran, 
Federal Reserve notes: $s 3 $s 3 $s $ $ $s $s $s $ x $ 
Issued to F. R. Bank by F. R. Agent} 4,563,174) 330,077/1,038,338] 331,505) 464,647) 211,377] 185,540|1,005,936| 188,117] 143,530] 177,006] 100,840] 386,261 
Held by Federai Reserve Bank....| 302,570 : 90,604} 15,197] 26,270 " 17,728] 27,412 929 4,143 9,495 8,098} 43,122 
In actual circulation. ......._-.- 4,260,604] 287,268] 947,734] 316,308] 438,377] 201,614] 167,812] 978,524] 180,1 139,387] 167,511] 92,742) 343,139 
Collateral held by Agent as security mere vies >: rps | 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury----| 4,600,632} 336,000/1,040,000} 337,000] 467,500] 212,000] 171,000/1,020,000] 190,632] 145,000} 180,000] 102,500} 399,000 
Eligible paper_...............-.- 23, 510} 14,578 863 1,145 869 1,320 1,105 370 292 237 1,412 638 
U. S. Government securities... --- DEG dedencl . onddell netetil. sacl. a Se CRORE cciscel - -seeeeee” lc dd ckeeel” coped. ene 
Total collateral. ...........-.-- 4,643,971! 336,510 1,054,578 337,863' 468,645! 212,869' 192,320 1,021,105' 191,002! 145,292! 180,237' 103,912' 399,63g 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 1553. 
Stock and Bond Averages—See page 1553. 
United States Treasury Bills—Friday, Sept. 3 — 
Rates quoted are for discount at purchase. 
THE PARIS BOURSE 
Bid | Asked Bid | Asked Quotations of representative stocks as received by cable 
Bept. 8 1987-......- 0.35% onee Jan. 26 1988.....--- 0.58% ene each day of the past week: 
tM: t ----- ||Feb. 2 1938..-.----| 0. sees 
Sept. 22 1937__._-.__. << 4 eens Feb. 9 1938......-- 0.55% | _-... Aug.28 Aug.30 Aug.31 Sept.1 } 2 Smt 3 
Sept. 29 1937_______- 0.35% | ..--- Feb. 16 1938..-..--- 9.58% | ..... Francs Francs Francs Francs rancs ancs 
Oct. 6 1937......-- 0.40% | --.-- ||Feb. 23 1938.....--- f 7 pees Bank of France....----------- 6,600 6,700 6,700 6,600 6,500 
Oct. 13 1937-......- 40% | ....- Mar. 2 1938-..-..--.- .60% | .-... Banque de Paris et Des Pays Bas 1,227 1,247 1,240 1,200 -... 
Oct. 20 1937........ 0.40% | -.... Mar. 9 1938_....--- 0.61% | --... Banque de | Tae Parisienne- - 431 445 440 426s... 
Oct. 27 1937.....--- 0.40% | ----- Mar. 16 1938...--..-- 0.62% | ...-- Canadian Pacific........------ 304 309 307 292 7 
Nov. 3 1937_....... 0.42% | ..... Mar. 23 1938_.-.---.- 0.63% |  .._- Canal de Suez me  auedaeeees 25,200 25,100 25,300 25,100 25,200 
Nov. 10 1937_....... 0.43% | -.... Mar. 30 1938......-- 064% | _.___ Cle Distr d’Electricite_-----.--- 2 611 605 eos 
Nov. 17 1937_......- 0.44% | ...- April 6 1938_.....-.- =) 9 ee Cie Generale d’Electricite----- 1,260 1,240 1,280 1,240 1,220 
Nov. 24 1937_.__.... 0.45% | ..--- April 13 1938_.....-- 0.65% | -.... Cie Generale Transatlantique_ 52 53 53 52 2 
Dec, 1 1937.......- 0.47% | ..... April 20 1938__.....- 0.65% | __..- Gheteen Ws. dics heneottel - 575 553 557 ae oe 
Dec. 8 1937.......- 0.48% | ....- April 27 1938_....... 0.65% | ..... } reg Nationale d’Escompte 690 703 701 Tee 
Dec, 15 1937-....... 0.49% | -..-- May 41938........ 0 66% | __... Coty § A. s Aiumaidendowa die 200 200 a Se 
Dec, 22 1937_.....-- 0.51% | ...-- May 11 1938_.._.... 0.67% | _...- Geeta L. <i Cone dn dde nates 227 203 205 ae 
Dec. 29 1937_....... 0.68% | ..... May 18 1938_......- 0.68% | ..._- Credit “Commercial de France-- 474 478 479 a 
Jan. 1 leer 0.50% | ..... May 25 1938____...- 070% | _.... Credit Lyonnaise.-.--.----.---- 1,420 1,440 1,440 1,410 1,410 
Jan, 12 1938_....... OS1G | cccce June 1 1938__...__. 0.70% | __..- Eaux Lyonnaise cap-.---------- HOLI- 1,240 1,270 1,270 1,230 1,240 
Jan, 19 1938-....... 0.52% | -..-- Energie Electrique du Nord.... DAY 304 304 302 ees 
Energie Electrique du Littoral. -. 494 505 502 485 saccatals 
Kuhimann. . .....-..........-- 620 630 623 608 nde 
SAE? LANNE 5 i a 0 cddecckakee 1,010 1,020 1,010 950 980 
ea ea +s i s+ i 
i i — BN BEE oan ocacudsducesdine pe 
Quotations for United States Treasury Notes—Friday, | Nordky.--7_°--------------- 7s ~ ms 
Sept. 3 Weta. 1. ..0s.cuar 23 22 23 po 
‘ f i PUNE. 665 ck ove Sa cdsntcton 1,695 1,820 1,780 1,745 Pre 
Figures after decimal point represent one or more 32ds of | Rentes, Perpetual 3% --------- 74.90 75.00 74.74 74.40 74.10 
a point. Rentes 4%, 1917---.--------- 75.80 76.00 75.10 74.75 74.70 
Rentes 4%, 1918.....---.-.-- 74.40 74.75 74.90 74.40 74.30 
Rentes 44%, 1932 A...------ 79.70 79.80 80.30 80.10 79.90 
wow | Hi a yr Roe sp Ae oc Sean $0.08 10010 $0.90 than 
7 Rentes 5%, 1920.....-.----.- F ; 1 R A 
ot a0, 14 ane Bid | Asked | Royal Dutéh Sudolockgen = 5.970 6.040 5,960 5.850 5,900 
. 15 1941-..] 14%] 99 | 99.4 ||/Mar. 15 1940_..| 154%] 100.13] 100.15 | Saint Gobain C & C-..-..--~- - , , ‘ ne 
Sept. 15 1939---| 134%] 100.3 | 100.5 ||Mar. 15 1942. _- 1% 100.3 | 300.5 | Sehnelder & Cle... -....------ a “eee eee. ee ee 
Dec. 15 1939---| 134%| 1003 | 100.5 ||June 15 1930---| 244%| 101.16] 101.18 | Soclete pte yh tte age 122 «#41282 «= 125 ti«é128 
June 15 1941__-| 134%| 99.17] 99.19]|Sept. 15 1938.__] 234%] 101.25] 10227 | Societe Generale Fonclere--.... 1,996 1988 1870 1881 722. 
Mar. 15 1939.--| 134%] 100.14] 100.16/|Feb. 1 1938_.-] 254%] 100.28] 100.30 | Societe Lyonnaise---.-..---..- ° ’ aeee 
Mar. 15 1941-_-| 1144%| 99.28] 99.30||June 15 1938...| 2%%] 101.24] 101.26 | Soctete pear ee a wt... es. Sai caaas Shae ot 
June 15 1940.-.| 134%} 1002 | 100.4 ||Mar. 1 1938---| 3% | | 101-12] 101-14 x Sareea enn det a we eee. eee To. 
Dec. 15 ~--' 14%! 99.31! 100.1 ‘Sept. 15 1937... 34%%' 100.8 ! 100.10 Geapheln. -giaceineieons 105 106 106 104 re 
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NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 










































































Daily Record of U. S. Bond Prices|Aug.28|)Aug.30|} ug.31}] Sept. 1} Sept.2| Sept3. Daily Record of U. S. Bond Prices|Aug. 28) Aug. 30 Aug. 31} Sept. 1| Sept.2| Sept.3 
Treasury High] 115.31} 116 ----}| 115.30] 115.27] 115.23 || Treasury High] 100.3 | 100.4 | 100.4 ----}| 100.2 | 100.1 
4348, 1947-52.........- Low-| 115.31] 115.29] _...] 115.28] 115.22] 115.23 2%8, 1948-51.---.--.-- Low.| 100.3 | 100.4 | 100.1 .---| 100 100.1 
Close} 115.31] 116 ----| 115.29] 115.27] 115.23 Close} 100.3 | 100.4 | 100.4 -o--) 100 100.1 
Total sales in $1,000 units... 20 ated 6 3 5 Total sales in $1,000 untis.-.- 25 1 18 PRE 26 
High] 105.26] 105.26] 105.26] 105.20] 105.15] 106.3 {High} 99.14) 99.14) 99.12) 99.15; 99.14) 99.7 
3348, 1943-45.........- Low-| 105.26] 105.24] 105.23] 105.20] 105.15] 106.3 2%, 1951-54.-....---- Low.| 99.10] 99.13] 99.12] 99.13] 99.10] 99.4 
Close} 105.26] 105.24] 105.23] 105.20] 105.15] 106.3 Close} 99.14) 99.13) 99.12) 99.15) 99.10) 99. 
Total sales tn $1,000 untis _.- 5 5 8 1 6 1 Total sales in $1,000 untts. .- 60 5 23 64 17 
High} _...{ ---.] 111.5 | 111.3 | 110.27] 110.28 High} 99.4; 99.5] 99.5] 99.7 | 99.5 | 99 
ds, 1944-54. -.---...--- Low. cual _---} 111.5 | 111.3 | 110.27] 110.26 2%s, 1956-59...-.-.--- Low.| 99.3 99.4 99.3 99.5 98.31} 99 
Close as _---| 111.5 | 111.3 |! 110.27] 110.26 Close} 99.4 99.5 99.5 99.7 99.2 99 
Total sales in $1,000 untis__- ea ryt 1 1 30 2 Total sales in $1,000 untts..- 55 13 7 12 112 
2 aa ee ae wes High| 97.22} 97.22] 97.22] 97.24] 97.20) 97.18 
3348, 1946-56........-- > sites Pipes (Peete apts: peice 3340, 1000-08 wcndescecsi Low.| 97.20) 97.19] 97.17] 97.21] 97.16) 97.14 
— ee it Close} 97.22] 97.19] 97.22) 97.23| 97.20) 97.17 
Total sates in $1,000 untts_..| ___-|- -.--| _--.] _--- Pt Total sales in $1,000 unite. _- 29 13 32 70 42 
ee Se eee oe eee Federal Farm Mortgage (High) ----| ---- aosel| SEEGL 8 saueh  SEde 
3s, 1943-47. ....-.-.- Low. nwo MAE - Sasa pied _.--1 106.3 3s, 1944-64. -.-.----- Low. wsee and ont Se sent® “nde 
Bape SS eee scat _---| 106.3 Close} --.-- aces ee S| ee Sere: 
Total sales in $1,000 untis..-| ____ Mis pte: ei 1 Total sales in $1,000 untis...| ----} ----| ---- ae ey ee 
High} 102.13] 102.12} 102.12] - ..] 102.14] 102.6 Federal Farm Mortgage (High 101.25] 101.28) 101.23] 101.29) ---..| 101.23 
8s, 1951-55..-...------ Low-| 102.11] 102.10] 102.10} —_  __] 102.8 | 102 3a, 1944-49. ..-..--.-.- Low-| 101.25) 101.28] 101.23] 101.29] ----]| 101.23 
Close} 102.13] 102.12} 102.12 __..| 102.8 | 102.2 101.25} 101.28} 101.23; 101.29 ----| 101.23 
Total sales in $1,000 untis_.- 41 pees 14 31 Total sales in $1,000 untts- -- 1 *1 eed 
High] 103.22] 103.21] 103.22] 103.26] 103.21] 103.20 || Federal Farm Mortgage (High) 102.20) 102.15 102.15) ----) ----| ---- 
8s, 1946-48. .....-...-- {tow. 103.22] 103.21] 103.19] 103.24] 103.21] 103.18 38, 1942-47...--------- <- a tt be tr a ee eee 
lose} 103.22} 103.21] 103.19] 103.24] 103.21] 103.1 jose . . . eo--f ----] eee 
Total sales tn $1,000 untis_.- 2 13 10 ” ae Total sales in $1,000 untis_.- 4 adus oe? eee 
High 105.18 ne _.--, 105.12. 105.12 Federal Farm Mortgage (High) 101.12 pines sonst 204.46 coven SS 
3%e, 1940-43.........- Low.| 105.18}  _...| 105.16) —.--| 105.8 | 105.9 2%s, 1942-47....-.--.- Low.| 101.12] -..-. osews- S088 osout 3006 
Close! 105.18} -.--| 105.16{ ---.| 105.12] 105.12 Close} 101.12) ----| -.-.} 101.9 ----| 101.4 
Total sales tn $1,000 units__- 1 pte ee Total sales in $1,000 untts.-- Geek cane dees 
High} __| _..| ___.| _._.| _...] 105.23 {| Home Owners’ Loan High| 101.27] 101.27} 101.23] 101.30] 101.26] 101.23 
33s, 1941-43_......-.- et Mime eters Rie Tiecics we 3s, series A, 1944-52 ._--{Low-| 101.27} 101.25} 101.23] 101.28} 101.24] 101.22 
res ilies: Tis Tite Be: Close} 101.27] 101.26] 101.23] 101.30] 101.24} 101.22 
Dates nolan 46 G1.000 wndls..<.1.-.. che cc ee 2 Total sales in $1,000 untis. -- 95 6 68 16 
High} ____| 104.11] 104.9 | 104.10] 104.8 | 104.3 Home Owners’ Loan ih 100.4 | 100.4 | 100.4 | 100.4 | 100.1 | 100.1 
Bigs, 1946-49. _........ w.| ___-| 104.11) 104.8 Haig: ey aot 2%s, series B, 1939-49_.{Low_| 100.4 | 100.2 | 100.2 | 100.4 | 100.1 | 100 
_ (Close} ____] 104.11] 104.9 | 104.10] 104.8 | 104 (Close! 100.4 | 100.2 | 100.4 | 100.4 | 100.1 | 100 
Total sates in $1,000 juntts__- antl 10 6 *] 1 9 Total sales in $1,000 untis..- 28 10 29 1 17 
| i Banas eee __..| _._. || Home Owners’ Loan High} 99.23} 99.24) 99.22] 99.26] 99.22} 99.21 
3s, 1949-52. -.......- pes Bienes Bie Gc stots ieapae 2s, 1942-44.......... Low.| 99.23] 99.20] 99.20] 99.24] 99.19] 99.18 
ee oe ok ae at ote Reeds 3g Close] 99.23] 99.22] 99.20} 99.24] 99.22) 99.18 
Total sales in $1,000 untis...| ----| ~~~} ~77~ peo” Ppaten Total sales in $1.000 units 5 24 37 2 62 5 
High] 105.30] -...| -.--] 105.31] 105.31] 105.24 * Odd lot sale. 
334s, 1941_-----..-.... {tow 105.30) ----} ---- 105.31] 105.20] 105.20 
(iwimatébeuncl 8 oe Note—The above table includes only sales of coupon 
ape mel | | seneel sacael sen eel anne bonds. Transactions in registered bonds were: 
48, 6-.-------- len waned, -Honeet Rat Me ee tee See © 1 Treks, 2340, 29GB EO cs oboe 4 ctande~ dadcasdcwseciinceddud an 99.31 to 99.31 
Total sales in $1,000 ae" s---]| ---- —s me seeicay . & Re SS a aE ee es 101.24 to 101.24 
High} 100.4 | 100.4 | 100.6 j| 100.8 | 100.5 | 100.2 
2%s, 1955-60. ........- kaw. 100.2 | 100.2 | 100.1 | 100.3 | 100 99.31 
RaaheaRseethe | se ee a ee United States Treasury Bills—See previous page. 
High] 102.2 Be). y s ‘ P . i 
2540, 1945-47... felis!) 71d 2 eas United States Treasury Notes, &c.—See previous 
Ciose} 102.2 wand) 1002 : 30] 101.25 
Totas sates 4n $1,000 units... ~aod] Se) 1 | ae page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales “. STOCKS Range Since Jan. 1 Range for Prestous 
for W YORK STOCK | On Baste of 100-Share Lows ear 
yee | Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE : 
= Aug. 80 Aug. 31 Sept. 1 Sept. 2 Sept. 3 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ 
* per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
ee ot A848 | S47lp 481g] *4712 48%] 4712 4712! 4714 4714{ 300 | Abbott Laboratories....Vo par| 44lgJune20/ 55 Mar 8// -.-.--.-| -—.. ---. 
“'s7810 801] * 6212) *56 6212] *56 = 6212] G21p 6212] *56 6 112 10| Abraham & Straus..-.No par| 57 July 6| 69 Mar 6j| 42 Mar| 70 Nov 
Di7e i7l ite ast yes, 80%] 78 78 | *75% 7912 #76 79 200 | Acme Steel Co....-----... 25] 63% Jan 6} 85 Aug13|| 59 Apr] 74% Feb 
.b7% 172) U7i2 17%] 175 177%] 17\s 1712] 16% 174! 17 17%) 4,900] Adame Express.-----No par] 15 Jan 4 22%Maril|/ 9% Aor| 15% Nov 
31 31 | ae so?) “25% 26 | 25% 25%) 25 25 | dle 25 700 | Adams-Millis. .------- ‘No par| 22lgJune 7| 28% Feb 3|| 17% June] 35% Feb 
gh SE | 32 82) 32ig 33 | 732° 3214] 30% 31 | 31% 31%) 1,700 | Address Muitigr Corp... .. 10| 28 June29) 36 Jan 9|| 22ig Jan| 37% Oct 
6638 67° 671 , 2 24) 214 24) 2g Bla] #2 214 200 | Advance Rumely...... No par| 2 Junel6} 4% Jan26j/ zlig Jan} 2ilg Jan 
*21 21 oe “ 6814 68%) 6673 67%) 6612 67%) 66% 67 3,600 | Air Reduction Ine....- No par| 64leJune17; 80% Jan 7|j 58 Abr} 8612 Nov 
< eee * emis 2ig 24] ig 2g] ig Dig] §=sDg-_—Ss 214] 2,000 | Air Way El Appliance..No par| 2igJune17) 5% Jan25/;} 2 Jan Apr 
“Gite Tiel iis el -ziz, 88l2[*-szz O8te*-2-- 98t2]*---- 9812] ------ Ala & Vicksburg RR-Co..100} 97 Mar1i] 10012 Jan22|} 91 Mar| 103 Nov 
Hz 112] “1% 11%) “Iii, 11%] “iiig 1113 “Gilg 11%] “iiig 11%| 1,800 | Alaska Juneau Gold Miz--.10} 11 June 16] 15% Feb25|/ 13° July) 171% Sept 
ct a” s2912 ga] go? 2°38] 212 2%] 2l2 253] Zip 25a] 8,900 | Allegheny Corp... _ - No par|  2tJune 17 Feb 18|| 22 Apr] 51g Nov 
§*29 30 | #2915 30%] 30° 307%] 29 29 | 28 28 | 2512 2819) 1,100] 534%Pref A with $30 warl00| 25l2Sept 3| 59% Feb11|| 12% Janj 6113 Nov 
ome SLL eare af oek «(20,1 28 «29 ] 988 20 | a7 300| 534%Pret A with $40 warl00| 27 Sept 3| 69 Febli|| 12% Jan| 601g Nov 
oa8 S| 327, 31 | *29  31ts] #2631 | #25 30 | #2497 | ---- 544 %Pret A without warl00| 29 Aug27| 68tg Feb17|| 1212 Jan| 60 Nov 
eaSle Sel Bee cel ase sen) 2o | 28,| 926s 31 | 37 87 300 | $2.50 prior conv pref-No par| 27 Sept 3| 62!g Feb18|| 27 Apr] 5412 Nov 
i160 18. 4,3 33 | 233lg 33%) 32 33%] 32Ig 3214] 3214 3214) 1,300} Allegheny Steel Co....No par| 30l2June17| 45%sMar15|/ 26% July 
99715 2271 ess’ 1753} *1614 1712] *1614 167%] 1614 1614] #16 1712] _ 100 | Allen Industries Inc........ 1) 164Sept 2| 23% Apr13]| ---.-.--| ---- ---- 
227t2 227t2] 228 231\u) 232 232 | 225 227 | 220 22413| 226 226 | 1,900 | Alllet Chemical & Dye.No par| 215 June 17) 2582 Mar 9 157 Jan| 246 Aug 
Waa * 221 16\4 1714) *16l4 1712! *1614 171g] 1614 1614) *15 16 300 | Allied Kid Co 5] 16%4Sept 2] 171g Aug14i| -... ----| ---- ---- 
P22 22's] 22's 22s] 22% 22%) 21%; 22 | Zils 21%] 2114 Zitz] 1,600 | Allied Mille Co ine 20 ‘June28} 33% Jan 16|| 23. Aug] 34 Nov 
ie op een 187%] 1812 19 175g 18%] 1612 173g] 165g 17 | 19,400] Allied Stores Corp. 15 May14| 21%3Mar 6 6% Jan} 201g Nov 
Tote TSN) 873M 78l4) #7354 78 | #738 7773) *73% 77%) 473% 77%) ------ D 74 June21| 85 Mar 9|| 69 Jan| 90 Nov 
6412 645; 6412 6514] 6412 6512| 62 6312} 5912 6llg] 61g 62lg| 10,600 | Allis-Chalmers Mig....No par| 57 June 1| 8312 Jan22|| 35% Jan| 8i Deo 
Salis oh 1221) ‘O01,1 caa), ‘oon Nig = 2 2532 25 2732| 49,700 | Rae sap ies! bayer: 2132Sept 2 2739Sept 3]] .--- ---- UREN 5 
211g 23 a1 2215 72212 2219 1 227g] *211g 227) *21 22% 100 | Alpha Portland Cem...No par} 2113 Aug 9} 39% Jan 33) 19% May| 3413 Nov 
tT TR ee 4% 5 | *4% 5 700 | Amalgam Leather CosiInc...1| 4%4June28| 8%Mari3]|/ 4 O Dec 
F*38!s 3955) *381g 41 | *38lg 41 | 38ig 38ig] 38ig 381g] #38 40 200| 6% couv preferred. ....50| 34% Jan 5| 652% Mari15|| 31% Nov| 39% Deo 
a*90%, 93 *903 92 903, 90%) 87 9014] 853, 8653) 87 87 2,000 | Amerada Corp........ No pat} 80 June28| 114% Maril|| 75 Jan} 12512 Mar 
93 931 "93 96 | 94 944) D112 93 | 911g 9112] 92I2 9212] 900 Am AgricChem (Del)-.No par] 83 Jan 5| 101!2 Jan22|) 49 July) 89 Mov 
25% 25l2] 25! 251g) 25 25 || 25° 25 | #24 2484| 241g 247%/ 900 | American Bank Note-....10] 20'sJune 30] 41% Jan16|| 36 551g Apr 
59_ 63 | 5959 N*---- 59l2! 59 59 I#_.._ 63 I*_... 63 20! 6% Preterred.......-.-- 50! 59 Apr 8| 75g Feb 4'° 65 Jan’ 73 Nov 
* Bid and asked prices; no sajes on this day. ¢ Inreceivership. -@ Def. delivery. m Newstock. 7 Cashsale. zEx-div. y Ex-rights. 4% Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Stnce Jan. 1 
NEW YORK STOCK On Basts of 100-Share Low Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday EXCHANGE 
Aug. 28 Aug. 30 Aug. 31 Sept. 1 Sept. 2 Sept. 3 Lowest Highest Lowest | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share | $ per share |\$ per share|$ per share 
6014 59%, 60 5814 5812} 571s 52le 531g 5312 Am Brake Shoe & Fdy.Ne par| 5212Sept 2| 80% Feb 18 40 Apr 
126 *126 127 127 125le *126 *126 54% conv pret........ 125 Mar 25 Feb 18}| 124 May] 141 
*10212 105 102 1025g 10234} 1001g 98%, 10014! 100 American Can............ 25} 904June15| 121 Jan 9// 110 Dee} 13712 July 
*157l2 160 1591s *15712 160 159 *157 *157 A... =e saeee 100} 15212 Apri12| 174 Jan 9]| 162 May! 174 Dec 
44 44 43% 421, 43 4llp 39 401g American Car & Fdy...No par} 39 Sept 2} 71 Feb 4{| 3053 Apr 
74 *72lg *721g 74 72 704 6912 ee  , eae 100} 6912Sept 3] 10412 Feb 4 57 Apr} 100 Dec 
31% 32 315g 325s] 31lg 3014 230 Am Chain & Cable Inc.No par} 28 Junel4| 33% Aug25j/ -...-..-.] ---- ---- 
*140 138 -. [198 3 § 5.01908 *135 *135 5% preferred.........- 100] 115 Jan25} 150 Apr25j} 111 Nov| 120% Dec 
*108 10812 *10712 109 10712 2| *1073, *10712 American Chicle. - --.. Ne par| 98 Apr26} 112 Aug12 8753 May| 113!g 
#2534 *2534 *253, 29 | *253, *2534 #2534 Am Coal Co of N J(Alleg Co)25| 25 Junel5) 29 Jan25 27 Nov 
*14 *14 *14 141g 14 1312 *13 American Colortype Co--..10 131gSept 2] 235gsMar 3 Jig July 
#2215 #2234 227%, 23 2214 *22 21le Am Comm’! Alcohol Corp..20} 20lzJune 17} 30% Mar 31 2012 July 
25le *25 *25 25%) 25 25le 2614 American Crystal Sugar....10) 25 June17| 3353 Jan 21 1614 Jan 
*90 le *90l 9012 9012} 90 *90 lo *90 6% 1st preferred __....- 100} 88l2June 14} 9914Mar 2/} 89 Aprj 101 
734 75g 73, 77% 734 Tl 71g American Encaustic Tiling. -1 5%gJune 30] 131g Jan 28 31g Apr 
*12 #115, *12lg 13 *1 11». 1l *11 Amer European Secs...No par} 10lgJune29} 17 Jan18 9% Jan 
73g 715 73g 7% 74 71g 733 Amer & For n Power...Ne par 6leJune 15} 13% Jan 22 61g Apr 
*47 *4714 *471, 48 46 431s *44lo $7 preferred ........No par| 4312Sept 2] 687s Jan 18 29%, Jan 
*1934 2014 *20lo 20%] 195 19 191g $7 24 preferred A...No par| 18lgMay 18} 3812 Jan22}} 12 Apr 
*37 *3714 *3714 40 | *35 *3312 *34 12 $6 preferred........No par' 37 May 20! 58% Jan22!'! 25 Apr 
*163,4 1614 1612 1612} 1614 *15le 1512 Amer Hawalian SS Co__... 10] 14% Aug 7} 21 Feb 5 13 Jan| 211 July 
653 *634 673 678 6le 614 612 American Hide & Leather...1 5%gJune 17}; 1114 Mar 13 Oct 83g M 
*4014 *4014 *401, 43 *4014 *401l4 4014 6% preferred ..........- 50] 36%June 28} 55% Mar 13 3lig Oct] 46 
*431g *431g 431g 44 | *431g 43lo 4414 American Home Products...1| 40%June17| 5233Mar 3]; 37 Jan) 5 
3g 3 2%, 3 7g 278 27 Americaa Ice_....-... No par 2le Jan 5 43, Mar 16 21g Sept 
231. 231e *233, 261g] *2314 23 *2314 6% non-cum pref.....- 100] 171g Jan 7| 275g Feb15j} 1612 Sept); 24 
131g 133 13 13%} 13 124 124 Amer Internat Corp...No par| 12\June 30} 17% Mar 11 95g Apr 
*441o 447g 46 46 421g 39 407 American Locomotive..Ne par| 37 June 30} 587% Feb 4|} 231g Apr 
*10814 *108 109 109%} 108 106 1041, eae 100] 101%4June 28} 125 Feb 5 66 Apr] 12212 Nov 
187 19 19 191g] 18% 1812 18%, Amer Mach & Fdy Co._No par| 18%June28} 29%3Mar 8|| 21 May| 297% Jan 
*8 8lq 814 Ble 85g *8 8lo Amer Mach & Metais..No par 7%June 30} 1353 Jan 20 10 Apr 
51 51 51 52 49 48 48 Amer Metal Co Ltd...No par| 43\4June15| 68% Marl0j| 27 Apr) 54% Nov 
*10712 *107l2 *100!2 119 |*10012 *100l2 *10012 6% conv preferred.....- 100} 112 June 1] 12912 Feb 1}/ 118 Dec} 134 July 
*64 64 *64lo 69 | *65 *6§41o *641o Amer News N Y Corp.-No par| 60!2gJunel5) 75 Feb 15)| z35lg Jan 
93g 9lp 93, 10! 9 9 9lg Amer Power & Light... No par 7 Junel7} 16!2g Jan13 Jig Feb 
5712 58 58lo 59lg| 58le 57 256 preferred. ....... No par| 49igJune 28} 871g Jan 18 Feb 
*4814 *49 1g 495, 4953; 50 49lo 7481 $5 preferred. ._..... No par| 40\4Junel7| 721g Jan 12 3653 Feb 
195g 195g 1912 20 1914 1814 185g Am Rad & &tand San'y_No par} 1814Sept 2] 291!2 Feb 3 18% Apr 
*148 *147lo #14715 156 |*14712 *147lo *14712 _ _.,, Pees) ae 153 Apri6|} 170 Jan21{} 157 Jan 165l2 Aug 
363g 3634 37 3753] 3514 351g 353g American Rolling Mill....- 25| 3153May13| 45% Mari1l|/| 23% July 
973, 9713 9814 Q98lo| 97 96 95%, 4%% conv pref_._.__.. 100} 95%Sept 3] 10153 Aug 18}} -.-. ~---] ---- -.--. 
27 *27lg 27 = 271g) *27 2673 267 American Safety Razor..18.50} 26%Junel4) 36 Feb # 31 Dee 
25l2 2633 261g 261g! 26 263 26%, American Seating Co..wo par| 22% Apr27| 29 Feb 20 18 Apr 
48 48lo *47 4919) 48 47 *45 Amer Ship Building Co.No parf 41 Jan23} 58 Marl9j/ 25% Jan 
8714 8814 89 893%) S85le 83le 843 Amer Smelting & Refg.Ne par| 795sMay 13} 105% Mar 11 56%, Jan} 103 Nov 
140 *1397, *13934 14014] 13912 13912 13912 Penns ni uenedunad 100} 13812 Apr 14] 154 Jan28/| 13612 Jan} 152% Mar 
*55 *55 *55 5614; 54 54 54 American Snuff........-.- 25} 52%June 23} 681, Jan 29 5712 Mar 
7. bts he les Gn Pee wek ee pee 6% preferred.......-..- 100] 1311gJuly 1) 148 Feb 5j/| 133% Jan} 145% Dec 
49 4934 5012 507s) 48lg 45 46 Amer Steel Foundries..No par| 45 Sept 2} 73% Jan21/} 2012 Apr|. 
15 15 1514 15lo] 15 15 *143, American Stores......No par| 15 Aug28} 26l2 Jan20|/ 241!2 Dec 
44 *43 *43 44 | *43 44 243 American Sugar Refining..100] 37 June17| 56% Janiijj 48% Apr 
125 *1237 1237s 1237g|*120 *120 *120 PRE. anncuncantecd 100} 1237s Aug 31} 143% Jan13|/ 129 Jan] 145 Sept 
221 23 7230-2314] 234 *221g 225 Am Sumatra Tobacco..No par| 2ligJune 14} 25% Jan25/| 205s Mar 
16612 167 166! 166%, 1671s] 16512 165 16512 Amer Telep & Teleg Co...100] 159%June 29] 187 Jan 8|| 14912 Apr| 1901s Nov 
76 77 *7753 79 7712 77 7712 American Tobacco. -..-....- 2 73%June12} 99 Jan28 87 Mar] 10212 Feb 
773 784 797g 80 79 7812 7914 Common class B...-....- 25| 74lgMay 18} 99% Feb 4 881g Mar| 104 
*139 1377 *137 139 |*136 *135 *136 6% preferred. ......... 100] 12814May 13] 15012 Jan 26}; 136 Jan) 150 Mar 
121, 123 123g 1219) 11% 11% 12 Am Type Founders Inc._..10] 1153June 28} 201g Feb 3 87g June 
1712 173g 171g 18 165g 1614 165g Am Water Wks & Eleo_No par| 15\June17} 2912 Jan 13 191g Apr 
92 *91 *91 937s] *811e *82 *82 $6 Ist preferred. .... No par| 88 June25; 107 Feb 1 92% Jan| 109% Sept 
105g 1014 95g 1014 914 9 8lz American Woolen..... No par 7%June 28} 14% Jan 18 75g Sept 
*64lo *63 763 63 6114 5934 *60l4 Pn cvasecqensecn 100} 64l2June29} 79 Jan12 523, Sept 
133, 137 141, 1419} 1312 127 131g Amer Zinc Lead & Smeit_.-_-1 63g Jan 2} 20 Feb 23 3le July 
*140 *140 *140 3=____/*140 *140 *140 $6 preferred. .........-- 25} 100 Jani3| 185 Feb 23 44 Jan 
*58 *58 *58 60 *56 60 $5 prior conv pref_..--.-.- 25} 4412 Jan 7| 7 Feb 23 24 May 
5Ale 55 5514 561g! 5284 5214 25314 Anaconda Copper Mining..50| 478May13i 6912 Mar 10 28 Jan 
*67 *67 *67l2 83 *67le *671o *671o Anaconda W & Cabie..No par} 79 Aprl10| 97 Feb23 35 Jan 
211g 211s 21 2lig} 2014 20 201 Anchor Cap Corp.....No par} 18 Jan 4) 24% Aug 2 151g Jan 
*10012 *10012 2|*10212 1091s +1021 2,*10212 *10215 $6.50 conv preferred. No par| 105 May2l1/ 111 Febl13 97 May} 111 
*22 22 *205g 25 *20 *19 *19 Andes Copper pena cst 20} 18 June22} 371g Jan 12 9 June 
*67g *67, *67, 7 63 6 *612 AP W Paper Co...-..- 0 par 5l2 Jan 8} 10%, Feb10 3 July 
*39lo *40lo 413, 413; a | 41%, 421s Archer ne ee Mid!’d. we par| 395sJuly 1} 46 Febi18 37 Apr 
*120 *120 =... .[*120 .--}|*120 *120 *120 7% preferred.....-...- 100] 116%May 4] 121% Feb 8i| 118 May! 122 
*10812 *108l2 10812 10812 *10812 2 *1081e 10812 Armour&Co(Del) pt 7% _— 106 June 30} 111 Mar 6]| 105'4 Jan} 11012 Jan 
113 111s 111g 115s} 11 1034 1034 Armour & Coof Ulinois-...-. 7 Jan 4) 13% Feb 27 453 June 
*901g 9014 90%g 9012} 8934 89 *887 $6 conv pref......-- No ra 81% Jan 2; 99lgMar 1 6614 Jan 
*103 *103 *103 110 {*103 *103 *103 7% preferred ...-..-. ----100} 96 Feb 4} 126 Jan 6/} 104 Aug] 128 Dec 
5978 5814 5812 60 5812 5714 57 Armstrong Cork Co...Ne par| 654% July 12} 701g Mar 13 4714 Feb 
= 12le *121o 13 13 125g 1212 Arnold Constable Corp...-.- 6} 11 Junel8s; 16% Feb 27 7lg Jan 
*9 9 91g Ble 81s 8lz Artioom Corp-.-..-....- -No par 812Sept 1] 17% Jan 21 8lg Jan 
°98 *95 *95 105 *95 *95 *95 Ps cnaneneinwhess 100} 95 Mar 2} 100 July 23 95 Jan} 108 May 
175g 17% 17%, 177} 17 1612 157g Associated Dry Goods.....-. 1} 15%, Apr28|} 24%Mar 5 1253 Apr 
*85 *86 *85 90 *86 *85 *85 6% Ist preferred....-.- 100} 827g Aug 20} 101 Jan28 95 Dec 
*100 *100 *100 108 |*100 *97 *100 7% 2a preterred...--..- 100} 107 Aug27| 125 Mar 9 98 Feb/ 124 
*511p *5214 *53lg 55 531g *5§21g 521g Assoc Investment Co..Ne par}; 4953s Mar24; 571g Feb18// -.....--| ~.-.--.- 
*94 *94 *94 Q5lo| *94 Pes ed 5% pref with warrants..100} 92 Junel18} 106 Feb18j/ -... -.-.| ---.... 
86 *85 *85 87 85 85 *85 $5 pref without warrants 100} 85 Aug 5, 88 Jume29// ---- -.--| ---- ---- 
7219 73 72% 75 711g 6938, 6753 Atch Topeks & Santa Fe..100} 675sSept 3) 94%May 9 59 086 Jan 
*93 *9314 *94lo Q7lpl Q4lp *94 *96 5% preferred.......-.-- 100} 93 June 30; 104 Feb 7 90% Jan} 107 
45 4419 4512 4612} 431g 4219 4312 Atlantic Coast Line RR...100] 4212Sept 2] 55lgMari7}/ 2153 Apr 
*14 *15 *16 1712} 16 *14 *13l2 AtiG & WISS Lines..No par| 1412 Aug 9} 29 Mari3 11 Apr 
22%, *2214 23 2312} 2212 *2114 21%, ferred 00}; 20% Aug 7} 44 Janis 131g Apr 
27 2714 2| 271g 2712} 267 261g 263g 261gSept 2} 37 Marll 2653 June’ 
*108%3g 110 |*10812 *108%3 110 108%, 108 *106 107 May 21} 116l2 Feb 6/| 109 Sept] 11813 Deo 
147 147g 15 165 147 14% 145 rp 145gSept 3] 18lgMar 6!) .... ....] -... -... 
*50 *50 50 50 | *50 50 50 60 Augil3) 521g Marloj| -.-- -.-- icin aan 
*7134 *7134 *72 77 | *71% *72 *72 Atlas Powder....-.-. --No par; 68lgJunel7| 94 Mariljj 48 J 
120 120 12014 12014] 120 *12012 121 5% conv preferred... -.100] 113% Apr 26} 133 Jani13j\z112 Jan} 131 
1012 *1014 *1014 11 1012 1014 #934 Atlas Tack Corp..-.--- Ne par| 1014 Aug27| 181g Jan 9jj 14 June 
15%4 1534 16 16 16 1512 16 Auburn Automobile...No par} 131gJune 16 Feb 2653 June 
*5dg *534 5 55g 51g 514 *51p Austin Nichols........Ne par} 514Sept 2] le Feb 1 58s June} 
*33 *3312 *33lg 3514] 3312 33 33 $5 prior A.....-...-No par} 30 Junel5} 621g Mar265}| 2912 June) 
6 6 6 61s} 6 57 57 Avian Corp of Del (The)....3} 655sMay18} 914 Jan 12 3 Apr 
5 5lg 5g Bly 47 Alp 43, tBaldwin Loco Works.No par 4l2Sept 2] 1114 Jan 29 21g July 
*4lg 43, 45g 48, 43, 4lg 4lg Assented. ........-...-.-- 4igSept 2 91g Jan 30 2%, July 
203; 2034 2014 2133] 191g 181g 1914 Vot tr ctfs when issued.13] 18!gSept 2} 23%, Aug 18j} -... -.-- Sree aes 
*84 *87 *85 95 *78 *75 *78 Pref emt dinwee Oita 70 June 29 5 2912 Apr 
*84 *87 *84 91 | *78 *75 *78 Preterred assented........./ 73!2June 30 Si] 33% J 
237 24 243, 25lo| 227 221g 23 Baltimore & Ohio........100} 2053 Jan 4) 40!2Maril7|/ 15% Apr 
29 295g 293g 293g) 267 27 271g 4% preferred -.... -----100} 26%sSept 1] 47% Mari7j} 21 Apr 
*4214 *411p *423, 43 43 *40 12 *41 Bangor & Aroostook .......50} 381!2:May 13 1 39 
106 *1031g *104 10614'*104 104 *102 Conv 5% preferred.....100/ 100%s3May 11! 11012 Feb 8j' ~... -... 
28 2812 2833 291g] 2612 2553 261g | Barber Co Inc.......-----10/ 255sSept 2] 43%;Mar 9]] 24% Nov 
*25 25 245g 2453] *2312 *231 2312 Barker Brothers.......No par} 22 June28} 32 Jan2l 13144, Jan 
Coc. eee *3614 3934) *3614 *37 *37 poset preferred.........50] 34 June29) 42 Jand2Ij/ -... .... 
221g 223, 223g 2273} 2034 203g 2034 Oll Co........-..5] 20%sSept 2] 3514 Feb 1 141g Jan 
*14 2137 13% 1414; 14 135g #133, jean ‘Com inc.....Ne par} 135sSept 2} 20% Jan16// 16% June 
*11014 *110\4 *11014 115 |*11014 *11014 *110l4 Ist prmeearsce=*-coroca 111 Junel7} 115 Augi6jj/ 110 May| 115 
#2319 *23 *23 «24 | #23 #22 *221 cocccces 2ligJune 28 28% Feb 9/| 18 J 
*10112 *1011o *10119 10314/*10112 *10114 *10114 $5 oreturred @ w w....No par| 101 — 05% Mar 8j/ 100 Aug] 105 July 
*112 112 *111 11419/*111 *111 *108 Beech-Nut Packing Co.....20] 105 Feb 114% July 14/} 85 112 Dee 
12 115g 12 12 1134 11% 11% Belding-Heminway ....No par Tiiasune 23 Feb 13 
*865 *8653 *87 8834) *87 *87 *87 Belgian Nat Rys part pref.... Jan 16} 88igJuly 4]} 83 June 
*1834 19 19 19%; 18 177% 18 Bendix Aviation...........5 i TieSept 2] 30lg Febllj} 215s Jan 
*2073 207g 2073 2073] 20% 20%, *205g ee Indus Loan. — par} 20% Aor 29 3%, Jan 5/| 20 
*5634 57 571g 5714] 5634 53 54 . rE ‘opar| 47\gJune 14 Jan 48 
21g 91%, 9219 9414] 89lg 87 8812 Bethienem Stes Del).No par} 73 Jao 4] 1051g Mar 11 45% Apr 
834 187g 187g 187g] *187 7181 1834 00 % preterred...........20} 17 June 22 Jan 18 161g Apr 
115 115 |*116 *116 117 116 711414 114 Se cceesconce 108 June 17} 12912 Feb 16]| 10712 July} 13512 Nov 
*57 *5614 *5614 60 | *5614 57 55 Bigelow-Sanf Carp Inc.Ne par] 2511gMay 14} 69% Feb 10 J 651 
*2634 2778 2814 2812} 27 2612 2634 Black & Decker Mtg Co No par} 24 Juneil4) 38 Jan21 234g 
22 23 23 «623 22 214 22153 Blaw-Knox Co........No par| 2114Sept 2} 20% Marl0j/ 14l2 July 
24 *21 *22 2241p) *2214 2212 *22 Bloomingdale Brothers.No par} 22 June23] 32!2¢ Jan 7/| 1814 May 
*76 *76 76 «676 76 75 *74 Blumenthal & Co pref.....100}) 75 July 8] 9412 Jan 16 74 July 
31lg 317% 32 3253! 3014 2934 3083 Boeing Airplane Co. ...-.-..-- 5] 27lgJune 28] 49% Mar 3]| 167, Apr 
a Def. delivery. n Newstock. rCashsale. z Ex-div. y Ex-rights. { Called for redemption. 


*Bid and asked prices; no sales on this day. 






































t In receivership. 
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1540 New York Stock Record—Continued—Page 3 Sept. 4, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales TOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Aug. 28 Aug. 30 Aug. 31 Sept. 1 | Sept. 2 | Sept. 3 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ per share |\$ per share|$ per share 
*44 4514) 45 45 4412 4512) 4412 45 441g 4514) 45 4514] 1,600} Bohn Aluminum & Brass....5| 37 June24/ 481g Feb 13|| 401g Dec| 631g Mar 
88 88 *88 90 88 8812} 89 89 88lp 89 *88lo 90 110} Bon Ami class A..-.--- No par| 84l2 Aug 4) 93 Jan 22 801g June} 10014 Apr 
#42 43%| #4212 44 | *421g 44 | *4219 44 | *421p 43%| 4319 43lp 10 = eg RRR No par| 41% Mari2| 461g Apri13/; 39 June} 47 Nov 
24 2433) 24 2414) 24 2433) *2312 2412) 23 23 22%, 23 1,600 | Bond Stores Inc_.....-.-.-- 52. See ee ee. AEE scas cical cecha cee 
23 2314] 231g 2358] 231g 2333] 23 2314] 23 2333] 23 23%, 5,000 | Borden Co (The)---------- 7 2ligJune 25} 28 Jani1s 255, Jan| 32%, Aug 
47\g 4814) 4712 4814) 48 4814) 4612 48 447g 463g/ 453g 457s! 10,400 | Borg-Warner Corp--...---.-- 387% Apr 28} 505g Aug 25j/ .... ....] -... --.. 
*8 9 *8l4 Ql4 83g = 83g] *8lg = Oly Sle Ble} «6 *8lg ss Olg 200 | Boston & Maine RR-.---.-- io 8 Aug25) 15% Mar 23 6 Apr] i1l1lg Jan 
*2 23g; *2 23g 2 2 *15g 2 *153 2 15g 15g 200 | tBotany Cons Mills class A_50 14June 18 412 Jan 11 llg July 51g Nov 
32 32!g) 33 33 | 232 3212) 3llg 3112} 31 31 31lg 3112} 1,400] Bower Roller Bearing Co.17| 31 Sept 2} 34 Augil4j/ ---. -.--] --.. --.. 
17 171g} 17 17 167g 171g} 16 17 16 1614] 161g 1612} 5,300] Bridgeport Brass Co...No par} 15 Apr28} 2314 Feb23|/ yl2ig July| 187, Feb 
421g 4212} 42% 4312) 43% 44 42 43 41l4 42 4llg 42 5,600 | Briggs Manutfacturing.Ne par} 39\4June17| 597% Feb 11 431, Apr| 647g Mar 
*47 50 49 49 *50 51 50 50 | 748 48 *47l2 50 500 | Briggs & Stratton...-.. No par| 41%July 1] 5312 Feb 13 47 Dec} 69 Apr 
*38lg 3933) *38%g 39 *3814 3912] 38 38 381g 38lgi 39 39 500 | Bristol-Myers Co......---.-. 5) 237% Aug13) 47 Jan 23 41 Jan} 501g July 
314 38g 31g Big 343i 3 3lg 3 3 3 3 2,200 | Brooklyn & Queens Tr. No par 2%June 17 8 Jani3 41g Jan| 124 Mar 
15%, 16 *16 1814] 16 16 *135g 1512] *13 1353} 13 1312 600 $6 preferred_._......No par} 13 Sept 3] 381g Jan14 33 Dec} 51lg Mar 
19 191g} 19 1953} 19%4 19%) 1814 1914] 1714 1814] 173g 177s! 7,200] Bklyn-Manh Transit...Ne par| 1714Sept 2} 53 Jani12|| 4014 Jan} 581, Sept 
*53 58 *55 57 57 5912] 53 53 *5314 55l4] 5314 534 600 $6 prerfered series A.No par} 53 Sept 1] 102l2 Jan 2 97% Feb| 106 Oct 
*28l4 29 285g 29 | *28%g 29 28 281g] 277 28 28 28 900 | Brooklyn Union Gas...No par}; 26\4June12| 652% Jan14/| 4412 May| 57 Oct 
*43 46 | *43 47 | *43 47 *43 47 *43 46 *43 Se ee Brown Shoe Co-..-.-..-- No par| 43!gJuly 1| 50 Jan 7 45 Sept] 6553 Jan 
*171¢ 1712! 171g 17%41 17% 17%! «17 17141 16 16!2i 161g 16!2' 2,200] Bruns-Balke-Collender.Ne par' 16 Sept 2' 2412 Jan1l 8lg May! 221g Dec 
#163, 17 7 171g 174% 171g 1753[ 17 | 1733f 161g 1619f 16 1614] 4,000 | Bucyrus-Erie Co....-..-.-.--.. 5) 14%June28!] 244 Feb 3 873 Jan{| 21% Dec 
*104 105 104 104 |*104 10412/*104 105 |*104 10412/*104 1041s 10 7% preferred... .....- 100} 101 Augi10} 1171s Mar 12|| 10712 Sept] 115 Sept 
914 9 91g 914 Qlo| » 83% Dlg 8lg = 87g 85g = 87g “-9,700| Budd (E G) Mfg-.--.-.-- No par 7igJune 17| 143, Jan 11 9lg Jan| 157 May 
*79 79%| 79 79 *79 7912} 47814 79 76 76 *72 76 90 7% preterred..... ccceas 100} 58 Junel6; 98 Jan 7 85 Jan] 11512 Sept 
8 8 8 8 8 8lg 7% «68 71g 75g 7ig Tle} 3,000} Budd Wheel-....-.-.--- No par 74Junel7} 13 Febi15 83g Apr} 14 Mar 
541g 541g] 541g 5412] 5514 551g] 53 541g} 5lig 52le} 51 52 3,100} Bulova Watch....---- No par| 501g Apr 9] 65% Mar 2 lllg Jan} 5953 Dec 
31 31 *3134 3312] 325g 325g] 321g 3213] 30 3012} 31 31 900} Bullard Co-.-.--------- No par; 30 Sept 2} 45% Jan18 20% Apr] 35lg Dec 
*14 15lo| 153, 153) 16 16 | ,*14 1534) *14 15l4] 14ig 14le 300] Burl’ngton Millis Corp.--.--- Bi 0636p Ges 8) RS TUT 1G accu cecel Saco wots 
28 284] 28 28 27% 28 | g@27le 28 261g 27 2612 26%; 3,600] Burroughs Add Mach..Ne par}; 22\2June30| 3533 Feb 9 25 <Apr| 34lg Oct 
*5 55g) *5 55g 5 5 |a@d 5 5 5 4% 5% 700 | {Bush Terminal. .....- Ne par 4igJune 9} 113%, Jan 29 21g Jan 9 Mar 
*16%, 22 *1673 217g) *167% 20 *1634 197g) 163, 1634) *131g 22 100 DSDERGUNIGS. cc ccccasces 00}; 15 June 9} 39 Feb 1 8144 Jan| 3312 Dec 
*25 26 *25 26 25 25 25 25 *18 26 *18 26 40 | tBush Term Bldg gu pfctfs 100) 24% Jan 7| 45% Feb 1 141g Apr} 31% Nov 
15 15 151g 151g] 15lg 1534] @15'4 153g) 145g 151g] 15lg 15lg} 2,900] Butler Bros......-..-.----. 10} 12%June29} 18144 Mar 2 131g Dec| 16% Nov 
*300—s 31 *30l2 31l4] 31!g 311g} 31 31 303g 30%3) 30l2 30% 5 5% conv preferred....... 30} 284June21} 3614 Mar 3 293g Dec} 3314 Nov 
6 6 614 6% 614 6l4l @ 5% Gls 55g 584 57g «6 3,800 | Butte Copper & Zinc......-.. 5 412 Apr 28 914 Feb 25 25g Jan 653 Mar 
191g 191g] 1934 1934] 193, 1934) 4193, 19%) 19 19 1814 18!2] 1,200] Byers Co (A M)--.-.-. 17\gJune 29) 33% Mar 9 161g Apr| 291g Dec 
67 67 671g 6812} 6712 6712] 67 68 66 66%) *63 65 440 Partic preferred 61 Aug20} 91 Janll 541g June] 88l~g Dec 
*27lg 28 | *26lg 28 271g 2712] 26%, 2634) 261g 2612] *261g 26% 400 | Byron Jackson Co. 25\44June 29} 3483 Mar 2 22 <Apr| 33% Oct 
*33lg 3512] 3314 34 | *34lg 351g) 35 35 34 341s) 34 34% 700 | California Packing....Ne par| 3312 Aug 30} 4814 Feb 2|| 30%, Apr] 48% Dec 
*§2  ....] *52 -.:.| *52 ....] 52 52 | *48le 521g] *481g 52! 100 5% preferred... ........ 2 © 2 ee: ere Peers 
31g 33g 3144 3ilg 34 8 83le 34 34 3lg Bly 31g 34] 6,800} Callahan Zinc-Lead_.......-. 1 2%, Jan 4 61g Feb 25 5g Jan 3 Nov 
148, 14%] 14% 15 | zl4lg 1434) 14 141g} 13% 14 13% 141s} 8,400] Calumet & Hecla Cons Cop..5| 12 Apr29} 201g Jan 12 6 Jan| 1612 Nov 
*29 832 30 30 30 30 29% 2971 2712 29 2712 284! 1,300! Campbell W & C Fdy..No par| 24 June28! 37% Feb 13 30 Jan| 404 Apr 
#2234, 23 223, 231g] 23 23 2114 21%f 21 211] 2134 2212] 5,800 } Canada and Ginger Ale..... 5] 21 Sept 2 om Mar 19 103g Apr; 30% Deo 
ee! ATE RH ere = 4 34 7g 1 1 | 41,500 OS a eer %Sept 2 Sept 1 ae! EP 
1llg l1lig} 11% 1133] 113 ‘Titg 11 113g} 107%, 11 10%, 107} 13,500 | Canadian Pacific Ry......-. 25] 10%Sept 3 171s Mar 6 10% Jan; 16 Feb 
*44 50 | *44 46 | *44 «446 | *44 50 | *44-2 50 | *44l2 50 | --.--- Cannon Mills........- No par| 44 June 8] 61lg Jan 9j/ 37 Apr} 68% Nov 
*13l4 14 1314 1314] *1314 13%) 13!g 13%] 13 13 *12ig 13 700 ey Admin ) Riienwn 1} 13 Sept 2} 18l!gMaril 12% May} 181g Feb 
*441g 471g] *441g 473g] *441g 473g] *441g 473g) 473g 473g] *441g 473, 20| $3 preferred A.......... 47 July 8| 52% Jan 2 45% Jan| 53 Nov 
ea ee wae OE Ticae CR Paces CB itecce FR Wicca vio weeks Corolins Clinch & Ohio Ry.100} 9412 July 28} 102 Feb 8j]/ 87 Janjz100 Oct 
*95lg 97 | *94l2 9612] *95 9612] 961g 96lg/*_... 9612] *93 9614 50 PERE. « cennedqneres 95 Augl0} 106 Jani18j} 91 Jan) 103% Dec 
*28lp 31 | *30\4 31 | *30'g 307%] 3014 3014] *29:2 30 291g 2912 200 | Carpenter Steel Co........ 2912Sept 3] 35%June 2]| ....-.-.../ -.-. ---- 
61g 6le} *6 63, 6 67g} Glo 65g 6g = 6 lg 634 800 | Carriers & General Corp...-1 612g Aug 27} 912 Apr 20 6% May Feb 
*165 168 | 168 168%] 165 168 | 162 164 | 155 160 | 160 165 3,500 | Case (J I) Co............ 100} 138 Jan 4/ 191% Aug 3/| 921g Jan) 186 June 
*118l4 120 |*11814 120 |*11853 120 | 118%, 1187g/*11712 120 |*11712 120 40 oe, 100} 112 July 1) 129% Jan22/} 116 Jan) 143 July 
*92 94 915g 9212} 93 94 91 93 89 9014] 881g 89%) 4,500 | Caterpillar Tractor....No par Junel17} 100 Feb 1 54% Jan| z91 Nov 
*1031g 10434) 1041g 10413] 105 105 105 105 |*104 106 |*104 106 300 5% preferred... -.......-. 103igJuly 9] 105% Aug ilii .... ....] .... ...- 
3 35%) 36 361g} 36 37 345g 351g] 331g 3453) 34le 35 12,000 | Celanese Corp of Amer.No par| 2653 Jan 6) 4114May 20 21% May| 32% Jan 
*10814 110 |*10812 110 | 10812 10812/*108 110 |*108 110 {|*108 110 100 7% preferred.......... 10612 Jan 6} 115 June 9// 106 Dec} 110 Dee 
*36%, 381s} 38 38 40 40 381g 3812] *37 39 *37 3814 400 | Celotex Co_-_-........ No par| 3612 Jan13| 4814 Mar 8 19 Apri 39% Dec 
*75\g 7512] 75lg 75g] 7553 7553} 76 76 | *74l2 76 | *74le 76 30 5% preferred. .......-- 100} 73%May18} 8212 Jan 7/} 54 May| 86 Sept 
*3012 31 31 31 311g 3133} 3012 3012) 32 32 *297g 3212 700 tral Aguirre Assoc..No sa 30 Junel7| 3914 Jan 12 25%g Jan} 371g Dec 
67; 67g 7 7lg 7 71g 6% 7 6 634 653 67%3| 4,400 | Central Foundry Co.......- 6!gJune 17} 1253 Jan 28 653 Nov 91g Dec 
*100!g 101 | 101 101 {*100 101 |*100 101 |*100%g 101 101 101 70 | Central Ill Lt 44% aoe taae 96 June 29] 1074 Jan 26// ---.-. ---- ogee oleh 
2014 2014] 2012 2012] *20lg 207%] 19% 2012] *193%4 2012] 1 1934 900 | Central RR of New Jersey.100} 18 June 2} 41% Jani5j} 35 Apr) 57 Feb 
*10 13 *10 1212] *10 121g! *8 121g! 13 131g! *12 1338, 300 | Central Violeta Sugar Co...19] 11 June28} 24% Jan1lij| -...----] ---.-.--. 
*9 10le/ *9 104) *9 10 *9 10 i.e, on. See Century Ribbon Mills..Ne par 8igJune 16; 1412Mar 3 612 Apr] 1 Nov 
*95 101l4; *95 106 *95 106 *95 106 | *9514 10134) *9514 101%) .-_.--- .. ree 00} 984 Augl6/ 115 Janil4 971, May| 108 
6814 6812} 69 69 68 69 67 6712} 65 67 6713 6713} 2,700} Cerro de Pasco Copper.No par| 60 May13| 86% Marl10|| 47% sau| 74 Nov 
123g 123g] 123g 12%) 128, 12%) 121g 1253) 117g 121g) 1134 121g} 3,000 | Certain-Teed Products..._-- 111gJune 18} 2353, Feb 10 814 June} 1914 Mar 
*51 5212} 51 50—=sé6l 50 51 | *47l4 50 50 50 220 6% prior preferred. .-_.- 100} 48igJune19} 82 Feb10|; 571g Sept} 721g Dec 
*109 110 110 110 {*109 110 109%4 10934] 10934 10934; 10912 109%, 90 ChampPap & Fb Co 6% os a 107 July 13} 111 Feb 4// 101 Mar) 111 Deo 
50% 535g] 5212 521] *52%, 5414] 5134 52%) 49l2 50 50 850 2,200 ie 351g Jan 4) 634June10}] 19 A 3 Dec 
*16% 18 1634 1634] 16% 16%) *16 19 16 16 | *14% 19 300 | Checker Cab. --.........-. a 14igJune 16} 48 Feb13|| 22% Jan} 691g Apr 
*63 «666 «|: *6300—CO65 | *63~—CO65 6114 6114) 60 61 *6053 70 600 | Chesapeake Corp..._.. Ne par| 60 Sept 2} 9012Mar 6|} 59 Jan} 100 Nov 
4714 4753) 47 47%4| 4714 477[ 4614 47%) 45l2 4612) 46 4612) 10,900 ——— & Ohio Ry-..-.-- 25| 45l2Sept 2} 687% Mar 4 51 Jan| 77% Nov 
*91 93 *91 94 *91 94 *91 94 9214 9214) *9212 94 100 series A...... 1 9014 Aug 16] 100 Marlljj .... -...] ..-. -.- o 
2g Dlg 2p 2% 21g Ql 23g = 233 2lg Dig 1%) «(1% 900 | tChic & 5 Il Ry Co...100 17%gSept 3 4%, Mar 16 13g May| 3% Jan 
*65g «678 63g 63g 63g 63g 63g 63g 614 6l4' *5le 6 400 6% preferred._........ 614 Aug 27| 131g Mar 17 273. Jan 8ig Dec 
*1% 2 *1%, 2 ly 1% llg 15g lig 1% 134 1%] 2,900 sChieago Great hain 1l4 Aug 31 4 Mar 8 1% Apr 253 Feb 
*Ql4 gi} 9 9 8lg 8% 7% = 8g 8 8 8 81g; 1,800 4% preferred. .._...._- 73%4,Sept 1} 1844 Mar 6 4 Jan} 1453 Dec 
*5lg 8 *5lg Big] *5lg 8 *5ig 8 *5lg «8 > ae re tChic Ind &Louisv 4% pret 100 7 July 9} 12%May 19 6 May; 12 Jan 
22g Wie] Wie 225g} 23%, 2334] 223g Big] Wig 2234] *2Zi2g 2312] 1,600 | Chicago Mail Order Co__._-- 21 Aus27; 82 Jan20 25%3 May| 337% Nov 
*1%, 2 *1%, 2 *13, 2 *1%, 2 13%, 1% 1% «861% 600 | tChic Mil St P & Pac..No — 1%June 26 34 Mar 18 1lg Apr 273 Feb 
31g Ble Blg 3% 35g 35g 33g Ble 33g 3lg 33g «=. 333g} — «5,700 5% preferred. _........ 100 31gJune 17 714 Mar 17 27 Apr 5% Feb 
3lg Big 3lg = Bilg 3lg Bilg 3 3 3 3lg 3ig 31g} 2,700 Chicago & North West’n. 100 3 June 25 6%3 Mar 4 212 Apr 473 Feb 
*103g 107%} 107g 107% | *10% 1114; 10 103g} *10 107g; *10 107g 300 hea ong. 00 94June 26} 1913 Feb 17 6%, May} 1253 Oct 
23 23 | *22% 24 231g 23%) 22 221g] 22 2212] 231g 231g} 2,000 | Chicago Pneumat Tool.No par| 21 Apr28| 33 Feb 9|| 121g Apr| 24% Dec 
441g 45 44 44 44 44 433, 44ig} 43% 44 |! *4414 45 1,900 $3 conv preferred...No par} 35 Junel4) 45 Aug28]| .... -.-- sie wee © 
2g 2g 2ig  -Qig} *2ig = 214 2 2lg 2 2 2 2 1,700 | ¢{Chic Rock Isi & Pacific. 8 2 June 25 33g Mar 17 llg Apr; 3 Feb 
47%, Sig) *5ig 53g) *5 53g 473 5 47g 5 4% 65 2,200 7% preferred... ... Se 4lgJune 29} 101g Feb 19 31g Apri} 8 Jan 
*414 434 43, 434) *41g 434) *41g 434) *414 419) *41, 434 100 6% preferred. .......-- 100 3%gJune 28 8% Mar & 34, Apr 8 July 
13 13 *13lg 15 *13lg 15 *1314 141g] *1314 1419] *131g 1412 100 Chicago Yellow Cab...No par| 13 Aug27| 2712 Jan14 19% Jan} 3253 Oct 
173g 18 18 1819} 18 18 175g 18 17% 17%) 17 1712} 1,700 | Chickasha Cotton Oil_.____ 10} 15%May 1] 22ig Jan 29 173g Sept] 30% Jan 
914 933 91g 93g 9 914 9 94) *8% 9 *§81 9 1,700 | Childs Co__..-....... Ne par 9 Aug3l! 15%,Mar 3 7 Jan} 14% 
*54lg 62 | *53 62 | *53 62 | *53 62 | *52 62 | *52 62 | ------ Chile Copper Co........-. 4612 Jan22} 80 Marll]} 25 Jan) 51 Deo 
10734 1087s] 10814 11014] 109 1107] 105%, 10812} 10414 10634] 10614 108 | 49,000 | Chrysler Corp_.......____- 94 June 30} 13514 Feb 11 851g Jan} 138% Nov 
*171g 1734) 1734 1784) 175g 1753] 171g 1712} 1712 1753) 173% 17 700 bar < & Fuel....... Ne par| 17%4June28| 21% Feb18 154, Jan| 23 Nov 
831g 83lo] *82 84 82lg 8212} 8212 8212} 82 82 *80 82 180 referred... ..... 100} 80 June25| 92 Feb18 7273 Jan| 89% Nov 
*70 73 *70 73 *70 73 *70 73 *70 73 *70 7B) limewnne cig Investing ere 100} 60 Febi16} 74 July 15 45 Mar! 50 Nov 
*73g 73, *73g 73 75g 75g 73g = 7ilg 74 73g 71 744] 1,100 | City Stores.............._. = 6%June 21} 1053Mar 1 4%, Jan} 1312 Nov 
*40%, 43 43 44 mM) 4214 43 413g 42!9] 4219 4314] 2,100 | Clark Equipment____- 32144 Apr 7| 48 Augl10/]| 23% Jan| 461g Mar 
*1001g 102 |*10012 102 |*100l2 102 |*10012 102 |*10012 102 |*100%2 102 | -.---- CCC & St Louis Ry 6% ot 100 98 May 21| 10312 Apr 5 98 
109 109 |*10914 112 | 109 10914] 1091g 1091g] 1091g 1091g}*1091g 10912 130 | Clev El Illum $4.50 pf.No par| 102%June 21} 113 Jan 7|| 10714 Jan| 111% Deo 
44 44 | *43 44 | *43. 44 4llg 43 41 41 4llg 42 1,400 | Clev Graph Bronze Co (The)-1| 35 Jan 5} 481g Aug16/| 33 July| 4712 Oct 
*85 88 *86 88 *86lp 88 *86 88 *8614 88 *8614 88 | -.---- Clev & Pitts RR Co 7% gtd- ro 86 Apr23} 90 Jani14 Feb} 90 Deck 
Pe feet "ER anedl “OR. cscal “OD dw nsl SERED cacal “EE See Getdes Special guar 4%-________ 471g Mar31| 5012 Feb 26 48 Mar! 51 Oct 
25 2 *25 25le} 25 25%) 25 2514] 2314 24%) 25 3,300 | Cluett Peabody & Co__.No am 234Sept 2) 2973 July 15 48 Apri 7714 Dee 
*125lg 1297g|*125l2 1297g|*125lg 1297g|*12512 1297g|*125lo 1297g|*12512 129%] -.---- oe, re 12514 Aug 11] 1327sJune 3)| 124 Jan} 129 July 
152 152 | 15134152 | 153 15319} 15212 152129] 1517, 15312] 15112 152 1,300 —— Co pabenkees ~ a 12212 Jan 6| 17012 Apr 2|| 84 Jan] 134 Nov 
57% 5734) 5812 5812] *5734 58le| *5734 58le] *58 5812] 581g 5812 300} Class A... 2... Le 5612 Jan29} 59 June 9 555g Jan} 58 Nov 
175g 18 175g 18 1753 18 1634 1712] 16% 171g! 17 1714! 6,100 Coigte Bie Pt No pan 16%Sept 1] 25% Mar 19 13 June| 21% Dec 
*103 —_ *103 10314] 10314 10314]*103 10334]*10153 10334)*10253 10334 100 6% Di BR cacteduan 100} 102 June 1] 10412 Jan 6// 100 Aug] 10612¢ Feb 
*48 481g 4819] 4914 4934) 473%, 48 4714 4734) 4712 47%) 3,200 Collins. my preeed si aod cal Ne par| 4714Sept 2} 62% Feb13|; 391g Apr| 66% Nov 
*10834 112 109 109 |*109 112 |*10912 112 10912 11012}*10912 110 30 5% conv preferred. ..__- 100} 107% July 10] 112% Marilj| ..-. ..-.] ---. ---. 
*31 38%) *25 38%] *25 38%| *25 38 | *25 38 | *25 28 | ------ Colonial Beacon Oil.-..No par} 26 Jani18| 45 Apr12 84 Jan| 30 Oct 
*30 3319] *32 3312] 32 32 | *30 32 30 8=630 30 8630 400 | Colo Fuel & Iron Corp.No par| 30 Sept 2| 51% Feb10 2814 Sept} 48 Dec 
17 17 1714 173] 171g 1712} 163, 1714) 17 17 17 1712 430 | Colorado & Southern.....100] 15 June28| 2714Mar 5/} 19 Dec] 36% Feb 
*21lg 22 2ilg 22 201g 21 2014 201 19 20 20 20 220 4% lst preferred....... 100} 155gJune17} 30 Jani4/| 191g Jan| 37% Mar 
#1734 211g} *18% 23lg) *183q 231g] *1734 2312] *17384 2312] *1734 2312) ------ 4% 2d preferred_......- 100} 14igJune28} 29 Jan25|; 16 Jan| 36 Mar 
*277g 2853) 28 28 | *278% 2819] 273, 2734) 2573 2573] 265g 2653 600 a yy Broad SysIncclA2. b~ SGpnene 2, Se. AWE. Bi acca cvcs] ccseo dene 
*27 2834) 27 27 *26 27 *25) 2714) 2553, 257g] 2514 25% PS GD os cc tsaoakkean 254,Sept 3) 31l2 Aug 2/| -.-. .... © «sce 
*114 123 | 116%, 117 |*116 119 | 11612 117 |; 11473 115 | 11312 115 1,100 PR anh Carbon vtec No ar 111 May 18} 125% Apr 1 94 Jan] 136ig Aug 
*26 27%) 261g 2653] 2512 2512] 24 2433] 233, 23%) 2353 24 1,900 | Columbia Pict v t c_..No par| 235sSept 3] 3912 Jan20/| 31 May| 245ig Jan 
*391g 4113] *40 4113) *40 4113) 391g 391g] 381g 3812] *3734 41 2 $2.75 conv preferred.No par| 38 Augi13| 461g Jan20// 391g Dec} 51% Jan 
115g 11%) 11% 12 12 123g] 1llg 12 1114 115g) 113g 1153} 19.300 | Columbia Gas & Elec_.Ne par| 10 Junel4| 207% Jan14 14 Jan| 231g July 
94 94 931g 9312] *887%g 93%] *8814 9134] 9253 925g] *91 93le 400 6% preferred series A__.100] 80 June28} 108 Jan 8/| 9012 Jan 
*81 90 | *82%4 90 893, 8934] *80 89%/ *80 90 | *80 90 20 5% preterred._........100] 75 July 8] 101 Jan14/} 80% Jan) 103 Aug 
62 6212] 6353 64 63% 641g) 613, 631 61 61%) 61 6112] 6,900} Commercial Credit_____ ---10] 56% Apr 8] 6914 Jan 8 Jan} 847% Sept 
#10212 11013/*10553 10713} 10512 10512/*10212 108 |*101 1061s|/*10112 107 100 44 % conv preferred....100} 100 Mar15} 114 Jan12|/ 100% July} 128 Nov 
60 60 60 60%) 61 6114) 60 6114} 5914 5912} 5714 5914] 4,200} Comm’! Invest Trust..No par| 5714Sept 3] 80% Jan 26 5 Jan; 91% Nov 
*100 10512/*103 10512|*103 10512/*103 10512|/*103 10512} 103 103 200 $4.25 conv pf ser '35. No par| 103 Sept 3) 120 Jan25j| 97 Jan| 136 Nov 
1314 1314) 133g 1312) *1314 13%] 13 13%] 13 134} 131g 131g} 9,500} Commercial Solvents..No par| 13 June22| 21% Jan21|| 1414 June Feb 
Zig 25g} 2le 253) 2lg 253) 2ig 2dgi le 25g} 2le 253 40,900 | Commonw'ith & Sou...No par| 2 Mayl19| 41g Jan13 2%, Apr} 5lg Feb 
54 54 544! 52 53 ee 50 ~—s BH lle 8 $6 preferred series...No par _ 46 June 23} 7553 Jan13/| 5914 Apri 82 Feb 
Bid and asked prices; no saleson this day. t Inreceivership. a Def. delivery. mn Newstock. rf Cashsale. z Ex-div. y Ex-rights. % Called for redemption. 
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Volume 145 New York Stock Record—Continued—Page 4 1541 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday \ Wednesday, Thursday Friday the EXCHANGE 
Aug. 28 Aug. 30 Aug. 31 Sept. 1 Sept.2 | Sept.3 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||\$ per share|$ per share 
*11 123g] *10 11 ll 1l *11 1214} *11 1144) *11 115g 100 | Conde Nast Pub Inc...No par| 11 Aug 31} 19lg Febi1l 7 July} 15lg Dec 
365g 3653] 363, 373g! 237 3712] 37 3714] 3514 3612} 35 3514] 3,700} Congoieum-NairnInc..No par| 34 June28| 45l2 Mar 11 3073 Aug] 44!2 Jan 
*12 151g} *12 1819] *125g 13 *12 16 *12 16 *12 Be.) bnancs Congress Cigar....... No par| 12\June29| 1914, Jan 23 16 Jan| 25% Mar 
*14 141g} 141g 14129] *14lg 1712] 141g 1412] 141g 1419} *13l4 20 90 | Conn Ry & Ltg oe pref. = 12 June21; 22 Janié¢4 15 Aug] 331g Jan 
21 21 203, 2114] 2014 2012] 1934, 20 183g 1914] 185g 1933} 2,800 | Consol Aircraft Corp.......- 7 i? oe ee Eee Beet oe 
1212 1212] 13 13 | *12 161g] 125g 125g] 12 123] 11% 12 1,600 | Consolidated A mwaee ree. 97%gJune 14; 18% Jan 15 8 June} 19% Deo 
ated: Te Minets te Dees . 2 Pinan: ee bee Bee 7% preferred.......... 100} 76 Aug 2} 87 Mar 2 65% June} 85 Nov 
*835g 85 *835g 86 84 84 *8353 86 *835g 86 85 85 20 644% prior pref w w....100} 831g Apr 9} 95 Marll 72144 Jan| 95 Nov 
*83 90 *83 90 83 83 *83 90 *83 90 *83 90 10 6% % prior prf ex-war.. 100] 83 Aug31] 92 Mar 5 731g Feb| 94 Nov 
3 3 Big Blg 3lg 31g 31g Blg 3 31 3 3 1,200 | Consol Film —~ sean ee: 1 2igJune 18 5% Jan 20 4\g Sept 7ig Feb 
*111g 121g) *115g 1212) *113, 1212) 118, 1134) 111g 11g! *114y 12 200 | $2 partic pref.._.... Neo par} 10 June29) 18% Jan 9/} 15% Apr] 201, Feb ||| 
34!g 341 341g 3412) 3414 3412] 333, 3414] 333, 333, 33 333g] 13,000 | Consol Edioon'o ofN Y._No par| 3l1lgJune14} 497% Jan 23 2714 Apr} 48% Oct 
*1031g 10312} 103%g 10312] 10314 10333] 1033, 10348] 1033, 103g} 10312 10312} 1,400 $5 preferred.....__- opar| 99leJune15| 108 Jani12j} 102 Jan| 109 July 
*8lg 85g] *8 Sle} *8lg Ble 8 81g] *87, 8lo} *8lg 81 300 | Consol Laundries Corp-_.--_- 5 8 Sept 1) 131g Feb 26 37g Apr 953 Nov |} 
141g 145g] 141g 147] 1412 1473] 143 1453] 1414 141 14 143g] 23,100 | Consol Oil Corp....._. No par 14 Sept 3} 17% Apr 5 lllg Apr} 1714 Deo ' 
*10412 105 |*1041l2 10454|*10412 10434/*10412 10434] 10412 10412|/*10412 10514 100 $5 preferred_....__- Ne par| 104 Aug 6} 1057s Jan23|/ 101 Jan; 106'g June 
*53, 6le] *534 6lo| *53, 6l4] *53%, 6 6 614] *5%4 6 le 200 | Consol! RR of Cuba 6% pf. 100 4lgJune 30} 105g Jan 4 512 Sept} 12% Nov ‘ 
*5g 3&4 5g a 5g 5g 5g 5g 3 5g} 1,700} tConsolidated Textile..No par 53May 13 15g Feb 27 3g May 15g Jan 
105g 1053} 107% 11 105g 10%] 1014 1014] 10 1012} *9% 10 2,500 | Consol Coal Co (Del) v t ¢..25 8ig Jan26} 1344 Apr 6 2 June 94 Dec ‘ 
*4314 451p' 4419 4419! 431g 4419! 43 43 41 42 401g 414 380 5% preferred v t c....-- 100' 33 Feb24' 523% Apr 6 1214 June’ 37% Dec [jf 
*913, 9212] *91% 92%) 92 92 | *91l4 92127 *90 92% #90 9212 100 ¢ Consumers P Co$4.50ptNo par] 92 Aug24| 9212 Aug16]] -... --..] ---. -... { 
2614 267s! 2714 277) 28 2833} 27 28 25%, 2634) 257% 2633} 8,800 | Container Corp of America.20| 2053 Jan 4) 3733 Apr 13 15% May| 2614 Mar 
215g 2153] 22 23 227% 23 21 21 , a } | 207, 21 2,600 | Continental Bak class A No par| 18igJune17| 37% Jan14 10%g Jan| 3533 Nov 
2% 27 2% 278 3 3 27 «827g 23%, 27% 27% 273) 2,300 2 RPRRES Fie: 0 par 2igJune 17 54 Jan 15 15g Jan 4 Nov 
*87 95 *88 92 9034 90%) *89 91 *88 91 90 90 500 8% preferred........-- 100} z81 June18} 109% Feb 17 6714 Jan| 109 Nov 
5714 5714] 5714 5714] 567% 5712) 5514 57 53% 5514] 54% 5512] 3,000 | Continental Can Inc_.__.-_. 20} 50 Junel7} 691g Jan 9 63%, Dec} 874 Jan 
141g 153g} 141g 147) 141g 15 137g 14%) 13% 14 1412 1412} 5,200 | Continental Diamond Fibre..5| 137%gSept 1] 25% Jan 23 1712 June| 243g Mar 
38 38 38 3812] 3814 38%) 38 3814] 37 3714] 3712 3814] 2,600 | Continental Insurance...$2.50| 35%gMay13| 42% Jan 23 351g Apr| 46 Feb 
2%, + =2ile 23g «= Dag 23g «ile 23g «= Qe 214 23g 214 28 ,500 | Continental Motors_.....-- 1 2 May 13 3%, Feb 11 21g Apr 4 Mar 
421g 427g] 427g 433%,| 433, 437s] 42 43 41 42 415g 421s} 15,200 | Continental Oil of Del__..-_- 5| 39%Mayi14| 49 July 19 281g June| 44% Dec 
257, 257g) *25%, 2810] *26lg 28 251g 2512} 25 25 2514 2512 ,000 | Continental Steel Corp. No par| 725 Junel4| 355sMar 8 Apr 
63 63 631g 6312} *62%; 6312) 63 63 6lle 6212} 6114 6114 470 | Corn Exch Bank Trust Co..20) 61!4Sept 3} 77 Feb13 5514 Apr} 691, Oct 
64 64 64%, 65 65 6512] *6312 65 621g 6312] 627%, 631s} 2,300) Corn Products Refining....25| 54%3May13| 71% Jan15 635g Aug] 8212 June 
*160 16512/*16012 16512|*16012 16512|*16012 16512] 16034 160%4/*161 16512 100 Preferred........ 153 Apri4| 171lg Jan14/| 158 Aug! 170 Dec 
7% = 77g 77% «68 75g 77 73g 7% 7144 = 7ie 71g 712} 5,200 | Coty Inc... ... 6 Jan 4| 10144 Mari16 4 July 7%3 Mar 
4712p 48 463, 47lo| 473, 4814] 463%, 4814] 45 4614] 46 46%) 4,600) Crane Co__............--. 40 June29| 561g Feb 3}; 41 Oct} 501g Dec 
11629321 162932/*1162932 117/*1162932 117/*1165g ~~ ~~ | *1165g 1161346 }1161346 1161546 500 47% preferred 113igMay 3) 121 Jan28|| 136 Novj 140 Novi} 
*1111g 1123g] 11219 11219/71123g 113 1101g 11153} 110 111 110 110 1,200 5% conv pref 1OOtssuMe Ti 115 AUE IS acco casa] «66a. cose 
*27 28 | *2712 28 28 28 | *271g 28 | #27 2714) 2714 27% 200 | Cream of Wheat ctfs...No par| 2714Sept 3} 37 Jan16|} 35 Mar) 37% Nov 
*18lg 1919] *1814 1934] *18l2 1934) *181g 1914] 181g 1814] *181g 18% 400 | Crosley Radio Corp...No par| 18igSept 2} 28% Jan15 155g Mar| 35% Sept 
*72lo 7373} 731g 735s) 7312 75 70 73 68 6912} 6914 7012} 4,800 | Crown Cork & Seal....No par| 68 June29| 100% Feb 3 435g Jan| 911g Nov 
*4514 4734) *445g 4634) *45 4634; *42 4612) *4214 4614] *4214 4614) -.---- $2.25 conv pref ww..No par| 4iigJune29| 56l2 Jan 8 4614 July} 5814 Nov 
38 381g! *38 39 | *36 8 39 37 37 | *37 39 ! *3712g 39 300 Pref ex-warrants....No par| 37 Sept 1| 4714 Jan 28 Dec| 4933 Nov 
205g 2ily] 21 217%) 211g 22 2014 2114) 20 21 21 217%} 18,500 | Crown Zellerbach Corp-.--.--- a 165gJune 28] 2514 Apr 13 714 May| 191g Deo |, 
98 9814) 995g 995s! 98 98 *97 9814} 98 98 98 99 700 $5 conv pref.......- 941g July 28} 108% an LO. anand. aasek onen cane 
69 69 691g 6912] 6812 70 6612 681 6312 66 641g 66 5,500 Coe Steel of America. 100 51 Jan 4| 81%Mar 3j} 28 Apr Oct 
*120 129 |*120 129 |*12112 129 |*12112 129 |*12012 129 {#121 12919] ......| Preferred.............. 115 May20} 135 Mari10 951g Apr} 125 Dec 
*13g Ss lg 133 (1 *11g 13g) *114 = 13% 13g 11 *1% = lig 500 Cube Ce Ci. .cecce No oa 11gMay 28 3 Janil lly Sept 33g Dec 
*934 1273] 1014 1014] *97%g 1014] *93, 1014 93%, 1014; *91g 10 100 | Cuba RR 6% pref.....-... 100 July 2} 17% Jan 4 9 Sept Dec 
*9 94 91 91g Qig 9 91 91g 10 95g 934) 4,300} Cuban-American Sugar..-.-_10 7%June15| 14% Jan 12 61g Jan| 1414 Mar 
120 120 120 120 119% 119%, z112 112 11344 114 |*111 113% 190 ae 1097%g July 21} 127 Janil 631g Jan| 129 Dec 
38 38 *38 3812 381g} *38 3812] 38 38 3773 377 400 | Cudahy Packing-.-...._--.-. 377gMay 21; 43 Mar 1 351g May| 44!g Jan 
95g 10 9% 10 io 10 97g 10 95g 97% 91g 953} 2,700 | Curtis Pub Co (Phe) -- io par 8igJune17| 2053 Feb 11 167g June} 2444 Apr 
71 71 | *701g 721g} 705g 7053} 70 7012] 691g 6973} 6914 70 1,700 _ | RRs opar| 65 Aug 16} 1091g Jan 6]; 991g Mar] 114 Dec 
5lg 5g Sig 5% 55g 5% 53g Bg 514 5g 514 = 5le] 17,200 | Curtiss-Wright...........-- 1 5 Junel7 8%g Mar 4 4 Jan 914 Mar 
1814 183g) 183g 183g] 183 1853] 175g 181g} 1714 177%) 173% 17% ¥ Ee csipaieendn annem 161gMay 13} 23% Mar 6 101g Jan| 21% Dec 
ek ® a Ca 7h. kOe re 1 ME. Fe iO eaee 2a. eieene 21 beteses Caer 's Sons 7% ~~ = 671g Aug19} 86 Jani14 90 Jan 
---- 55 | *415g 547| *4153 55 4153 4153 *ogee = 90 $8 preferred.......- 41l53Sept 1} 62 Feb27|| 36!g May| 701g Jan 
7714 7714] *761g 78 | *76lg 78 76%, 77 7612| 75% 76 1,200 pm A. eer" tae 73igMay 21; 90% Mari10/} 4314 Jan 
14 14 12 15 *13 15 *13 15 124 12%) 131g 1312 400 | Davega Stores SER 5} 12%Sept 2] 181g Jan 16 753 Apr} 19% Nov 
*17144 19 *1714 19 *1714 19 171g 1712 17 *16 18 300 Conv 5% pref........-- 35] 17 Sept 3] 34 Fed Sil acne cece] once soon 
*104 _...] 103% 104 [*102lg ..../*102 105 °103 105 |*102 105 30 perme Tew S448 ES 994June 28} 109 Jan 5!! 107 Sec} 108% Dec 
130 131 1307g 131 131 131 12512 127 122 124%) 12412 125 3,800 | Deere & Co__......--- 104%, Jan 5] 14312July 23 52 Jan] 108% Dec 
*25lg 2514] 2514 2514] 251g 2512] 2514 2514] 245g 2473] 248, 2434) 1,300 othe GT Se. 70 24%3Sept 3) 31% Mar 5j|} 27 Jan| 32% Nov 
*19lg 2012] 20 2014; 1912 1912] 1914 1933! *19 193g; *19%, 20 600 | Diesel-Wemmer-Gilbert....10} 17%June24; 29 Jan 5 191g Apr} 3312 Nov 
325g 33 33 = 331gl 335g 34 3llg 3314! 30% 3112! 31% 32 3,700 | Delaware & Hudson.-.--..- 00} 30%Sept 2} 58% Marl17i| 36% Jani 54% Oct 
137, 14 14ig 1419} 14 1419} 13% 14 1314 135g] 133g 137g} 6,900 | Delaware Lack & Western. .50 te Sept 2] 24l2gMar17]] 147% Apr[ 231g Feb 
* 5 *43, «=5ly 43, 4% 41g 41 *41g 5ilg 4lp 41 400 | tDenv & Rio Gr West 6% pf100 June 16} 107% Feb18 43, Jan 933 Feb 
*1087g 11012} 110 110 110 110 110 11014] 110 sr 110 * 1,200 | Detrois Rnnnctancace 100 110 Aug 27} 116l2 Jan 7|/ 128 May] 153 Feb 
*9l, 16 *9l, 16 *9l, 16 *10 16 *10lg .., a eee Det & Mackinac Ry Co...100 Apr 22 Mayi19 4 Apr} 11% Oct 
*19 197g] *19 197%} *19 197g] *19 197g} *19 19% *19 13% etiiniacteils 5% non-cum preferred..100} 19 Aug 4) 30 Mayi13 13 June} 21% Jan 
59 8659 *58 59 *58le 60 60 60 *58 6012} *58 60 200 | Devoe & “taynolds A..No par| 59 Augl0} 76g Feb 19 42 Jan 
*261g 2653) *26%g 2673] 2673 267g] 2612 2612] 26% 2633] 2612 2612 500 | Diamond Match..-...-. No par| 26 June29| 36lg Feb 2// 301g Oct} 401g Jan 
*33lg 34 *331g 34 *33lo 34 331g 3312] 34 34 341g 3412 600 6% participating pref....25) 33 Aug 2} 40lg Feb 4 371g Oct Aug 
*15lg 1614] *153g 1614] *15% 1614) 15% 15%) 15 154) 15 15 800 | Diamond T Motor Car Co..2] 714%June14; 23 Apri10j} -... ---.| ---- ---- 
21 2114} 21 211g} 21 2111p} 20% 21 201g 21 2053 21 3,300 | Distil Corp-Seagr’s Ltd No par| 2014 Apr28} 29 Mari17 1844 Apr] 3453 Jan 
8412 8412} 83 83 85 851g} *85 86 | *84 86 | *85 86 400 5% pref with warrants..100} 80 Junel6} 96 Mar 9/} 93 Dec} 951g Deo 
191g 1912} *1914 20 *19 20 *19 20 *19lg 20 191g 1912 400 | Dixie-Vortex Co...--.-. Neo par| 18 June28}; 25 Feb 9 19 Oct] 25 Nov 
*35 36 36 36 | *355g 365s] *355g 3653) *3553 3653) *3553 3653 10 DG De. acensednen No par| 34 June2l; 411 Jan25/; 40 Aug] 40% Dec 
*37 3812] 37% 37%] *371g 3812] *37 38 | *36 37 | *3612 3812 100 | Doehler Die CastingCo No par} 35 Junel5| 46% Feb17// .... ----| ---- ---- 
401g 40lg] 4014 40%; 40 404; 40 40 39% 3934] 395g 3973} 1,700 | Dome Mines Ltd------ No par| 38!gMay13} 51 Jan28j} 41!g Jan} 6112 June 
*85g OSs] 85g Og 85g 85g} «= *85g 05g] 0 *83g 884) 88g By 100 | Dominion Stores Ltd..No par 85g Aug21| 1233Mar 8 71g Apr} 12% Deo 
513g 5llg} 5214 52%) 52g 53%) 50 5153! 4812 49% 9,700 | Douglas Aircraft..... opar| 47igMay17| 7714 Jan25j| 5053 Jan Oct 
*11712 120 | 11712 11712} 11712 120 | 11712 11712] 11612 11712} 117 117 1,500 w Chemical Co-..... No par| 115% July 27} 143% July 13]} ---. ----| ---- ---- 
*421g 45 | *423g 45 | *423g 45 | *423g 45 | *41lp 45 | *41lg 45 | -.____ “T’Dresser(SR) Mfg conv 4 = 4314 Aug27| 55 Janl 29 Jan| 51 Dec 
26 26 25 25 25 25 | *24 26 241g 2419) 24%, 243, 000| Clas B...........- 24leJune 22} 3914 Jan 7 51g Jan} 361% Dec 
*1g 3 *lg 34 *1g 3% *1 34 *l2 34 34 % 100 — 8S Atiantic..-100 1gJune 25 133 Jan 5 53 May 1% Jan 
*1lp 18) *1lg 13) *1lg 184) *1lg 134) lig 184) *11g = 184) -.__ LL ER 1\4June 29 31g Feb 19 lig Jan 3 Jan 
43, 4%, 45g 453 45g, 45g 41g 453 4 41p! *41g 41o! 1,000 punkil Internationai......- 1 37% June 29 844 Jan 16 47% July 8% Oct 
*14l2 16 | *14% 16 15 15 | *14tg 15 141g 1419] *14 15 200 | Duplan Silk.......... opar| 14 Augil{ 1712 Jan19|/ 131g Aug; 18% Jan 
*11612 120 |*1161g 120 |*11612 120 !*11612 120 |*11612 120 |*11612 120 | ______ 8% preferred........-.- 100} 112 May 28} 122 Jani9j/ 114 Feb) 120 Dec 
155 15512] 155 15512} 155 156 152 153%) 151 15219] 152% 154 4,400 | Du P de Nemours(E D& pec’ = 14812 Apr 28} 180!g Jan18|/ 133 Apr] 184% Nov 
*134 13512/*134 13512|/*134 135129/*135 13512] 135 135 134 134 2 6% non-voting deb....- 130%4June 29] 1351 Feb 19|| 129 Feb/ 13612 Dee 
*113 = 11419/*113lg 11419|*1131g 11412/*1131g 11412g)/*113!g 115 |*1131g 115 | -.___- we eae & Light Hy aad pt100 110 Aug 5] 11513 Jan 22||711114 June} 116 Dec 
*111g 1134) 118, 117g] *11%, 12 11% 11%) L1!g 115g} 11% 11%) 1,200] Eastern Rolling Mills.....-- 5 94Junel17; 17 Mar 5 5lg July| 123g Dec 
*183 185 185 186 186 187 | 183 1841g/717912 181 184 18412} 2,600 | Eastman Kodak iN U0 No par| 151 Apr29| 198 Augi6j| 156 Apr] 185 Aug 
161 161 160%, 161 16012 16012] 1601s 1603g|*15612 1603g/*15612 1603, 70 6% cum preferred.....- 100} 150 Apr 2} 163 Janiij/ 152 July| 166 Mar 
321g 3212} 32 33 3253 3234] 3214 323g] 303, 311g} 3114 311s} 2,300] Eaton Manufacturing Co....4| 2912June15) 371g Feb11j| 28!2g Jan} 4012 Nov 
11% Allg} 1114 11%} 11lg 11'g} 11 1114] 101g 10%) 1014 107%} 2,800} Eitingon Schild.-.---- No par} 10\4Sept 3} 16 Marl17 5% Apr} 15% Nov } 
3753 3734) 37le 38 37% 384] 3714 37%] 3612 37 3612 367g! 5,600 | Electric Auto-Lite (The)...-5] 34% Apr28/} 451g Feb 11 30% Apr] 4712 Nov 
11% 11%] 11lg 115g) 11% 121g] 111g 111g} 11 11%} 11 11%] 10,300] Electric Boat.....-..------ 3 94May 14; 16 Feb23/| 10 Apr] 17% Feb 
*5lg 5g 5ig Bly 5lg Bly Sig Blg 5 5lg 51g 51g} +4,300 | Elec & Mus Ina Am shares--- 4leJune 15 74 Feb 6 5 7% Feb 
20 2033] 2014 207} 203g 211g} 1912 201g] 18% 19%) 18% 191» ,400 | Electric Power & Light-No par} 14lgJune14) 2653 Jan 14 6%g Jan| 2573 Dee 
721g 7219] *7214 747%) *72lg 75 7214 73 7012 7012} 71 71 700| $7 preferred...-.... opar|; 62 Mayi18} 9214 Jan 7|} 32% Jan; 94% Dec ' 
68 681g] 6814 6814] *69 70 68 6814] *671g 687%] 671g 671 800 $6 preferred..------ No par| 584Junel5| 87 Jan 8|| 2912 Jan} 8753 Dec 
34 8634 341g 341g} 343, 34%) 35 35 | *34 35 3512 3512 600 | Elec Storage Battery..No par| 3212June28| 4412 Jan16}| 39%3 Dec] 55% Jan 
bd. 14 1 1 sd | 144; *1 llgj *1 14; *1 ly 100 | tElk Horn Coal Corp..No par 1 June 2 2 Janlg 1g Jan 15g Feb 
*414 4d 43g 43g) *43g 5g 43g on* *414 5 *4144 5 300 6% preferred.........-- 50 3 June 15 8 Jan18 llg Jan 6144 Dec 
*25l4 26 25lg 2534; 25%, 2653) 2534 251g 25%) 25% 26 3,500 | El Paso Natural Gas...-.-.-- 3} 2153 Apr28} 29 Jan18/| 22% Nov; 2914 Dec 
*52l4 551g] *5214 54 | *521g 54 5214 Bolg *51%, 54 | *51% 54 100 | Endicott-Johnson pepe 5214Sept 1} 60 Febllj} 531g Ju 69 Feb 
*109 10912} 109 109 |*109 11012/*109 11012 *109 11012/*109 11012 20 5% preferred...--...-. 106} 10512June 10} 11512 Jan 19]/ 110 Aug] 116 July 
*9lg 934) *8% 10lg! *9 10 *83%, 10 8% = ig oe 200 | Engineers Public Service-..-1 8 Junel15| 17% Jan 16 7ig Jan 161g Deo 
58 58 | *54 62 | *561g 60 | *56 62 | *57 62 | *57 62 100 $5 conv preferred....Ne par} 55 Augil7| 7814 Jan30|} 451g Jan} 84% Oct 
*60 6153] *60 6133] 613g 6133} *60 65 | *60 65 | *60 70 100 og] preferred w as“ - 60 July31} 81 Feb19]} 48 Jan} 891gJune 
*661g 691g] *661g 691g] *65l2 691g) *65 691g] *65 691g] *65 691g} _...__.| $6 preferred..--.---- 65 A 4| 861g Feb10]| 55 Jan| 97 June 
4%, 434) *43, 473| 48, 4%) *453 473] 412 453] 419 ip 700 Equitable So a Bidg_ No ow 4igSept 2} 9% Jan15 5g Apr} 10% Dec 
14 14 14 141g] 13% 14 133g 137s} 13 131g] 133% 1312] 2,000 “5 eset 100} 13 Sept 2} 235g3Mari17|} 11 Apr] 1814 Sept 
20%, 2034) *201g 21 21 21 197g 197%} 187% 19 *19lg 191o 100 4% ist eaaaad cabunea 100} 18%Sept 2} 3533 Mar 17 16 Apr] 341g Oct 
145g 15 | *145g 16 | *15 16 | *131g 1584) *131g 1514] *138, 1419 400 4% 2d preferred......- 100} 144June28} 2814 Mari7j/ 11% Jan} 29 Oct 
*7634 7812] *76 7812] *76 7812) *7612 7812] *76 7812} *76 781s] _.___- Erie & Pitts BR Udacsacan 50| z75%3May 27; 80 Jani4; 68 Jan| 69 Jan 
734-734 73% «= 78g) #788 7% = 784 712 712) 71g 71g 600 | Eureka Vacuum Cleaner. ...5 74June17| 141g Jan 21 12 Jan} 15% Aug 
*19 195g} 191g 1912} 1915 19%) 1914 1914) 18% 19 18% 19 1,900 | Evans Products Co...-.----- 18 June29| 3414 Mar 3 231g July} 407s Jan 
234 «284; 9234 27g] #2848 23, 2%) 2% 3 2% 2%! 41,500] Exchange Buffet Corp.Ne par} 2%June30) 6% Jan 21 43g Jan| 84 Mar 
3ig 34 31g 34] *31 314 3 31g 3 314] *3lg = 31g 270 | Fairbanks Co........----- 25) 3 June23 5% Jan 28 25g June} 4% Mar 
22 22 | #22 231g] *211p 2214] 211g Qlle} 21 2153) 22 22 150] 8% preferred........-.- 20% Apr 2} 28 Jan 28 81g Apr} 25 Dec/f 
561g 5612] *56 58 561g 5612] 543, 5612] 53 5453) 531g 5414] 1,500 Fairbanks Morse & Co.No par| 491gMay18/} 71% Jan15j| 34% J 71% Dee 
*135 ---|*135 —...|*136 Pew eee RL. Ree 6% preferred.......--- 50 Mar31/ 21014 Jan 14/| 12212 Jan| 210% Dee 
471g 4812} 50 493, 49% 481g 4819] 49 651 48 49 2,000 | Fajardo Sug Co of Pr Rico-20} 4513June14; 70 Janii|| 315s Feb] 6112 Dee 
*1714 19 | *15 19 | *16ig 1812) *165g 1812) *16% 1819] 16% 167 100 | Federal Light & Traction..15} 16%June 28} 29% Jan18j|| 18% Apr) 27% Dec jf 
*88 90 | *88 90 |] *88 90 | *88 90 | *88 90 | *88 90 | -.___- ER Se 00} 88igMay 25} 103 Jan 4/| 84 Jan| 10112 Deef 
*111 145 |*111 145 |*123 140 | 123 123 |*110 116 |*112 120 100 | Federal Min & Smelt Oo...-109 661g Jan27| 150 Marilj} 37 Aug} 92 Mar 
*9614 106 *9414 110 *9614 102 *9614 105 *9614 110 *9614 110 |... __- Preferred. .......-..--- 944 Apr 9| 129 Apr 2 697g Mar] 12312 Nov 
*6lg 6% 653 653} «= 6lg Ss Sle 64 «6 leg 6 614 6 6 2,400 | Feceral Motor Truck..No a 6 Sept 2] 115, Feb19 7% Jan| 1214 Mar 
*7 71g 7 7 *7 738 7 7 7 7 *63, 7 400 | Federal Screw Works..No par| 65le Jan 4| 1112 Feb 25 3 Apr) 6 
314 3%! = 31g Bgl = 31g 35g! = 31g 38g] ~— 38g B8g' = 38g Ss 38g! 1,200 | Federal. Water Serv A__Ne par Jan Oct 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. New stock. 1Cash sale. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basts of 100 Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Aug. 28 Aug. 30 Aug. 31 Sept. 1 Sept. 2 Sept. 3 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per snare ||$ per share|$ per share 
*31 32 | *31 32 32 «32 317g 31%) 30% 31 | *30 31 600 | Federated Dept Stores.No par} 307%Sept 2} 438% Mar 4// 2012 Jan} 4614 Nov 
*93 95 *93 94 94 94 941g 941g} 92%, 92%) 91 91 400 4%% preferred..------ 100} 91 Sept 3] 108%g Mar 9// 105 Dec} 115%s Nov 
3914 3914] 397% 397%) 40 40 3914 401g} 39 3914 39 39 1,100 | Fide! Phen Fire Ins N Y--2.50} 36 May12| 455g Jan18|| 38 Apr] 49% Nov 
*33 39 *33 en 39 *33 oF 1% ce matie ME eee Filene’s (Wm) Sons Co.No par| 3914 Apr23} 39% Feb 19 2014 Jan| 40!g Sept 
*32lg 35 321g 324] 32% 3212} 321g 33 31%, 32 32° 321g! 1,700] Firestone Tire & Rubber...10} 31 June17/ 4133Mar11|| 2247, Jan| 3614 Dee 
*1025g 10312|*10253 10312/*103 10312]*10212 10312 *10212 10312 *10212 10234) ___ 6% preferred series A-..100} 1011gJune 30} 10712 Feb 9// 10012 Feb/ 105% Nov 
*40 3841 40 401s} 40 401g] 401g 401g) *40 4012) *4014 4012 800 | First National Stores..No par} 391!2June21;} 5214 Mar 1 40 Apr] 5853 Nov 
26%, 27 2734 2734] 2712 28 255g 2712] 258g 261g} 251g 26 5,000 | Flintkote Co (The)..--No par}; 25igSept 3; 4614 Feb 5 301g Sept} 4233 Dec 
*46 4934) *46 4934) *46 48 *46 48 45 46 *42 45 200 | Florence Stove Co-.--- No par| 45 Sept 2|} 6581p Feb 5 45 Dec] 56% Deo 
*32 37 *31 37 *31 37 *31 37 *31 37 *31 oe pate es Florsheim Shoe class A-No par| 31 Aug23/} 3912Mar 9 251g Mar| 3414 Dec 
3% 3%) 3% 4 3% «64 #37, 4 37 373) 37, 37%] 1,500] t Follansbee Brothers..No par} 3% Aug27} 97% Feb 1 373 Aug} 11% Mar 
*471g 4719) *47l2 48 48 48 4612 4712] *45l2 4612) 45 45 600 | Food Machinery Corp-.-...100} 45 Sept 3) 58 Apr 3 32 June} 4812 Dec 
*371g 3933) 37 38 381g 3812] 3612 37 3534 3633! 36 3614] 2,600] Foster-Wheeler....-------10] 35%Sept 2) 5412 Feb 41g Apri 4 Des 
*10312 108%4|/*10312 108%4/*10312 108%4|*10312 10834] 103 10312 *100 105 40 $7 conv preferred...No par} 100 June 23; 135 Janl4 95%, July; 127 Feb 
*9 1153) *9 9%} *9 101g) *9 912} 10 10 *9 ll 100 | Francisco Sugar Co....No par TE eeL 20 GEG cane endel cans ones 
*62 68 *62 68 *58 68 1 *58 68 *57 68 *57 2 oR eaee F’k’n Simon & CoInc7% pf 100} 55 June 9 Jan 9 63 July| 973%, Oct 
*28 293g} 29 29 28%, 29 271g 2812] 2714 2773} 273, 2853} 2,400] Freeport Sulphur Co..-.--- 10} 24l44May 14} 32% Jan 13 2312 July} 3553 Feb 
#10612 1137g}*10612 11373|*10612 110 |*10612 1097s} 109 109 *10612 1097, 10 6% conv preferred - - ---- 100} 105!gJune 22} 117 Mar25|/ 108 Novizl35 Apr 
*40 44 *39 45 *40 43 *40 43 *37 43 40 40 60 | Fuller (G A) prior pref.No par} 40 Sept 3) 73 Jan 4 47%3 Jan| 78 Deo 
*23 25 *24 25lo' *241g 25 241g 241g° *2214 25 *2214 25 20 $6 2d preferred -_..--- No par’ 24 Aug25!i 48le Jan 8 3llg Apri 531g Feb 
*45, 5ig] 412 41pf *45g 5 43, 484 41g 419] *41g 5 500 | Gabriel Co (The) cl A--No par! 4l2June 14 71g Mar 3 3% Jan] 73 Aug 
*1253 13 125g 13 13 13 1214 12%) 12 1214] 1214 1214] 2,700 | Gair Co Inc (Robert)--.-.---- ie ee? 8, eee eee 
*33 3433] *33 3414] *33 3414] 33 33 *33 3333) *32 3234 100 ee ena 10 SR De SEE SLT wens ned ctau onus 
*2214 24 | *221g 237%] *221g 24 231g 231g] *2214 2319] *2214 24 10 | Gamewell Co (The).---No par} 22 Apr26} 33 Jani16/} 11lgMay| 30 Nov 
*96 100 | *96 9912] *96 9912] *96 9912} *9612 991e} *9612 991o} ______ Gannet Co conv $6 pf-.No par} 95 May 13} 10614 Jan 28/} 100 Nov 105l2 Aug 
1l ll 10%, 107g} 10% 11 10% 11 105g 1034) *10% 11 4,500 | Gar Wood Industries Inc....3} 1053Sept 2) 1912 Feb 1 154 Dec} 17% Nov 
*1314 1414] *1312 1414] 133 1319] 12% 13 1214 125s} 1214 12%) 3,100] Gen Amer Investors...No par| 101zMay 13| 1512Mar 9 8lgMay| 1453 Nov 
*100!g 105 |*100!g 105 |*1001g 105 |*1001g 105 |*1001g 105 |*1001g 105 | ______ $6 preferred--..----- jo par} 98 Aug 2) 1054 Jan 5 97 Jan} 10412 Apr 
61 61 62 63 6314 6314] 6112 6212] 59 61 5812 60 | 2,700 | Gen Am Transportation. -- -- 5} 58l2Sept 3) 8612 Feb17|| 4214 Apr} 76 Dec 
111g 114] 1114 113g] 113% ILllg} Allg 1114) 10% I11lg} 11 1114; 3,200] General Baking-..-...--.---- 10%June 23} 191g Jan14 10% Apr} 20 Nov 
*130 134 |*130 134 |*130 134 |*130 134 130 180 |*.... 134 10 $8 ist preferred....- No par} 130 Sept 2} 153 Feb 4// 141 Janj| 155 Oct 
8 8l4 8 8 77, 77% 7% «68 734-73 73, 734; 1,600 | General Bronze......------ 7%June 29} 14 Febil 7 Oct}; 11% Jan 
23 2319] 24 24 | *2414 25 23%, 2412] 23 2312} 22 22%) 1,600] General Cable...-..--- No par} 20 Junel4| 3212Mar 4 5% Jan} 28 
*46 51 *47 51 *471o 51 4712 4712} 46 46 *45 475g 200 DT Doacnsewevenee Opar| 39!12June 14; 65 Mar 4 17 Jan} 6053 
*115lg 120 |*11512 121 |*115l2 121 | 11512 1163s} 110 110 |*106 116 300| 7% cum preferred..---- 100} 110 Sept 2) 12653 Mar31|/ 701g Jan| 128% Nov 
*32 33 32 32 *31leg 32 3llg 3llg} 3lle 31%) 31lg 31 600 , General Cigar Inc...-.- No par} 31l4Sept 3) 52% Jan 23 49 Dec} 5912 June 
*120 122 122 122 122 122 122 122 [#115 122 |*115 122 200 7% preferred.....-.--.- 100} 122 Aug 26/ 152 Jani3j|/ 140 Jan} 152 
515g 52%) 521g 5333] 5212 5353) 51 5212] 50 5114) 501g 52 | 57,100] General Electric. -.---- No par| 49%June14) 6473 Jan21|| 3412 Apr| 55 
36% 37 36 3653] 35% 3612] 35 3553) 3453 35 347g 3514]. 7,400 | General Foods.-..-...-- No par| 345sSept 2| 4414 Feb 9j| 3333 Feb) 44 Nov 
1% = 1% 17g 1% 1% = 1% 17g = 1% 134, 1% 13, 1%; 4,200 | Gen’] Gas & Elec A....No par 1lgMay 19 3% Jan 18 7g Jan 4%, Feb 
*47 501g] *47 5012} 47 4810} *4712 5Ole] 4712 4712] *46 5012 30 $6 conv pref series A.No par}; 47 Aug3l|} 6412 Jan 29 14 Jan} 71 
*6114 6212] *6114 62 *61lp 62 6llp 6112} 61 6114] *60lg 61 300 | General Mills........- No per| 60 Mar22) 657s Jani8 58 July! 70!2 Jan 
*118 120 !120 120 120 120 |*119 120 120 120 |*119 1211s 40 6% preferred........-. 1001117 May 1] 124 Feb 1 16 128 Aug 
531g 54! 537g 5533) 5414 55le] 521g 54 513g 5234) 5214 5312f 78,600 | General Motors Corp-.-.-.--- 10{ 48igJune 14! 7012 Feb 11 537g Jan! 77 Nov 
*1187g 120 11934 11934) 11984, 11934] 11912 11912} 1183, 119 |*118%, 119 900 $5 preferred ....-...- No par}; 113 July 1} 12253 Feb 2); 118 Jan/ 123!g Nov 
50 50 *49 51 50 48lp 4819} 4712 48 4712 4712 600 | Gen Outdoor Adv A...No par| 42igMay21/ 6012 Jan 9 185g Jan| 591g Deo 
11lg 115g} 115g 118) ILilg 117%} 115g 117} 11 113g} Allg 1133} 3,100 TN. ccaneenmee Ne par 87gMay 17} 1514 Feb 1 5% Jan} 15% Dec 
17 17 *16 163, 17 17 161g 1612 1612 1612) 16 1612} 1,000 | General Printing Ink....-.-..-. 1 151g Apr 13 Se SEE nots paoel nach dene 
*10812 10934)/*10812 10934]*10812 10934) *10834 10934) *108%, 10934/ *1083, 10934] ______ $6 preferred__......No par} 106 June21/ 110 Jani19}| 105 Jan} 110 June 
*3 3lg 27 3 *27, 3 27g 27% 27g «=27g] *28, 27g 600 | Gen Public Service....No par 27g Aug 30 533 Jan 13 31g Apr 63, Feb 
*39%, 43 397g 3973] 381g 381s} 38 38 3773 3773} 36 37 900 | Gen ee Signal...No par| 36 Sept 3] 65lg Feb 4/} 321g Apr} 57 Dec 
eben Ot ance BOR. Pesce 1B Penne 1B T8icce. BR Pieces le eecuna 6% preferred... .......100}] 104 June 28; 117!2 Jan22/} 106 Janj 11812 Mar 
314 3 314 338 33g 31g 3lg 3 3 3ig 3 31g} 10,400 | Gen Realty & Utilities haieanen ane 1 3 Apr 26 53, Jan 20 2 <Apr 473 Dec 
301g 3012] a30ig 301g] 3012 3012} 3012 3012} 30 30 30 30 800 $6 preferred__......No par} 30 Sept 2] 487% Jan 7 2612 May| 48!2 Deo 
531g 5312} 533, 5333] 54 54 53 535g} 495, 50 49 50 2,100 | General Refractories...No par}; 49 Sept 3] 7Ol Feb 4 3314 Apr| 71 Deo 
*53 58 56 56le| 56 56 55 55 5312 5312] 53 53 ,500 | Gen Steel Cast $6 pref.No par| 48 June29; 88 Jan 6 321g Apr} 89 Dee 
*23%, 25 *24 24lo} 24lo 25le} 24 243g] 2215 2314] 247, 2533! 2,700 | Gen Theat Equip Corp_No par| 20\4June28;} 33% Jan 25 17 July} 31% Dee 
*333, 35 | *33% 35 *333, 35 3334 3334] 3312 3312] *31 35 200 | Gen Time Instru Corp_No par} 33 Augi12| 437% Febll 301g July} 441g Nov 
ae ---| 23% 24 24 24 *23 237g| 221g 2210] 24 24 1,200 | General Tire & Rubber Co... 5, 22igSept 2); 24 Aug30}; __-. ..}) .-..--.. 
14 1414] *141g 14lo} 141g 1414) 14 14 13%, 14 21312 14 4,800 | Gillette Safety Razor..No par| 131!2Sept 3] 207% Feb 1 135g June 193g Oct 
*70 74 *701, 74 *7012 74 G6 TE. feican \. FE Deeds. Le Ea $5 conv preferred...No par} 73 Aug27| 881g Feb 23 70 Aug! 90 Jan 
19% 2014) 20 20'\4] 197, 20%} 19 1934} 1814 1834) 173, 1812) 13,500 | Gimbel Brothers..-_-..- Neo par| 17%Sept 3) 29%;Mar 9 6%, Jan| 2712 Nov 
*81 833g] *81 82 81 81 *80 83 801g 80ig} 80 80 300 $6 preferred ____.--.- No par| 80 Sept 3] 9014 Mar 9 84 Oct} 92 Nov 
42 42 411g 41%} 41lp 42 41 42 40 41 39% 41 3,000 | Gtidden Co (The)----- No par| 39% Apr30| 5ll2 Jan 28 371g Dec} 55% Jan 
*505g 5212] *507, 52lo| *51 5212] *52 5212! 5212 525g] *52 527g 444% conv preferred....50| 507g Aug 27} 58lg Jan 18 5214 Sept; 56 Dec 
*41g 0 414 414, 4ly 41, 414 4 4lg 3% «464 + 4 Fe See CAGED. nc cncncesechs 1 37gSept 3 67g Feb 25 37% Jan 7lg Feb 
*5 5lg 5 5 47, 5 47 47g 43, 484 4 434) 3,700 | Goebel Brewing Co... -.- 1 45gSept 3 84 Feb 19 644 Nov} 10% Feb 
Misc. 100 1... 100 100 100 100 100 |*100 104 100 100 40 | Gold & Stock Telegraph Co 100} 100 Aug 25) 115 Feb17/} 116 Febj 118 Oct 
353g 355g} 353g 3614] 36 365s) 35 3512] 34le 35 34 3514} 8,900 | Goodrich Co (B F)._...No par| 31 Jan 4) 50! Mar 11 135g Jan| 35!2 Dee 
*79lo 80 80 80 *79lo 80 791g 79le| *78l2 7984) 7812 78le 300 5% preferred. -....No par| 77%June2@| 87% Marl1l1 74 Sept] 8612 Nov 
385g 38341 385g 3914] 381g 391s} 363g 3773] 361g 37 3614 3714] 22,900 | Goodyear Tire & Rubb.No par| 27% Jan 4} 473 Mar11 215g July} 317% Apr 
*114 #117 [*115 118 |*113 117 114129 11412} 10912 10912} 10912 111 600 $5 conv preferred_...No par| 100 Jan 4] 141 Marilj/z100 Dec} 10573 Deo 
87g = 87 *834 93g 83, 834 *83, 9 8lg 85g *81g 85g 800 | Gotham Silk Hose._-.- No par 7% May 18 1312 Jan 18 8lg Apr} 1453 Deo 
*80 83 *80 83 *80 83 80 80 80 80 80 80 50 eee 100} 80 Sept 1 96 Jan 5 77 Jan} 96l2 July 
31g 388 314 3le 33g Ble 314. 3le 314 33g 314 33s} 16,100 | Graham-Paize Motors_----- 1 3 Jan 2 4%, Feb 9 2 June 4lp Feb 
95g = 95g 93g 95g *95, 10 *93g 984 9 91g 9l4 93g 1,200 | Granby Consol M 8S & 7 asoo’ 6lg Jan 4 15 Jani2 13g July| 1i'4 Mar 
23, 234 23, 23) *2%, 3 *23, 27g 23, 234) *2% 3 600 | Grand Union Co tr ctfs___.- 2leJune 14 553 Jan 22 31g Apr 63g Jan 
*173, 19 | *177, 19 18lg 1181p] 177g 181g] 171g 1712} 173% 173% 600 $3 conv pref sertes...No ad 17 Junel2| 27% Feb 1 16 Apr] 22553 Nov 
*32 33 *32 33 *321g 33 32 321g} 31 31 32 32 700 | Granite City Steel__._. No par| 31 Sept 2| 481g Feb 8 2412 Aug} 44 Dee 
3814 3814] 3712 381g] 3712 38 3612 3714] 3614 3712} 3712 3753} 1,700 | Grant (W T)_.-.----- No par) 34leJune29| 4753 Jan 6 281g Jan| 5214 Nov 
2014 2033) 2014 2014] 205g 21 20 205s} 195g, 1934; 1912 20 4,600 | Gt Nor Iron Ore Prop.No par| 17%&June 28 ped Mar 8 16 Jan| 22% Oct 
463, 4714] 463, 48 478, 4833] 4653 471p|/ 455, 4634) 453, 467s) 21,800 | Great Northern pref____-- 100} 4053 Jan 4 ay 20 32%, Jan Oct 
341g 341g] 34 34 *34 34lo] 34 3414} 34 35 33%, 3414; 2,200 | Great Western Sugar..No par| 33%,Sept 3] 4212 g~4 2 31 Jan}; 4214 Deo 
*13134 135 135 185 [*131% 137 [*131% 137 [*.... 135 135 135 110 PEE ccntnancamentt 100} 132 July 21] 14512 Mar 2|/ 136 Jan} 14912 Aug 
*5034 6419] *503, 6412] *503, 6412! *503, 6412] *503, 62 560% 62 {| .....- Green Bay & West RR Co. a | 59% Apr24| 6414 Mar 10 501g Mar| 65 
*317g 3210} 32 32 Bllp 32 | *3038, 32 30 3010} 311g 3134; 1,400 | Green (H L) Co Ine___.-_-- 27igJune 2} 39igMari10j} 22 Apr| 39% Nov 
*66 80 | *66 80 | *66 79 | *66 79 *64 79 *64 oe) aeumoe Greene Gunton Gass. ae 654June 18} 98 Mar 3]| 65 May Jan 
135g 137%] 14 1414 1414 147g] 137g 1412} 13%, 1414] 14 1414} 11,600 | Greyhound Corp (The).No par| 12%g3May13| 16% Feb 8 14% Dec} 17% Nov 
*10!g 105s! 1012 1012! *101g 105g! *101g 1053! 105g 1053! *101g 105g 600 54% preferred.......-. 10} 10% Augi17{ 11!2Mari18jj .... -..- cece ecco 
24, (ly 214 24] *21y = =23gl -F21g 3g 23g 25g 2lg 2} 1,000 | Guantanamo Sugar....No par 2 June 17 4%, Jan 11 15g July 4% Dee 
*40 44 | 40 44 | *40 42 | *31 44 44 44 | *43 7 10 8% preferred.........- 00} 40 Feb27; 59 Jan 9]} 24 July} 66 Deo 
*87g 10 *8lo 10 *83, 10 *8lo 10 8lg = Ble 8lp Ble 200 | Gulf Mobile & Northern..100 8loSept 2] 1712Mar 6 9144 Jan; 19% Mar 
*38 42 *37 39 3714 3714] *36 39 35lg 351g] 351g 35le 300 6% preferred. .-....- 100} 35l2Sept 2) 5912Mar 6 301g Jan} 621g Oct 
*2714 30 *29 30 *2714 30 2934 2934) *2714 30 30 30 200 | Hackensack Water_.....-- 27 June29| 34% Feb 8/| 30 Jan} 34% Dee 
*31 3234) *31 3234) 323, 33 | *33 3312] *383 3310] *33 3312 20 7% preferred class A 2612 Apr17| 36 Jan 7|| 33 June} 37 Aug ' 
*12 13 13 13 *121o 14 12 12 1014 115s} 11 111g} 2,100 | Hall Printing.._.......__- 0} 101gSept 2] 2053 Feb 10 6 Jan} 15lg Dec 
*29lp 3034] 2912 3034] 2914 2934) 29 291g] *273, 28 *2714 30 1,000 | Hamilton Watch Co...No par| 2512 Apr 2] 31 Feb16 14 Janj| 32 Nov 
*1051g 106 |*105!g 106 | 1051s 106 |*1051g ___-|*1051g ____]*1051g ___- 30 6% preferred__......-- 100} 103 June 9} 108 Feb18/|z104 Dec} 12512 Nov 
101 102 |*10012 10112]*10012 10112]*10012 10112] 10012 10012] 10012 10012 150 | Hanna (M A) Co $5 pf. We par| 98 May14/ 105 Jan22// 100 June| 10512 Mar 
*403, 42 | *40 42 *411, 42 *40 42 3734 40 3714 38 1,600 | Harbison-Walk Refrac.No par| 3714Sept 3] 581gMar 5|| 301g Janj 55 Deo 
*130 132 |*129 132 |*129 132 |*129 132 |*129 132 |*129 132 | -..--- 6% preferred_____.._..1 128 Apri3} 140 Feb26j/ 120 Jan} 13512 Dec 
*11 = 1184) *11 = 1184] *111g 1134] *11 =1133) 10 911 101g 1012 600 | Hat Corp of Americaci A-..-1| 10 Sept 2} 17% Jan11|| 12 Jan} 18% Nov 
*92 96 | *92 96 90 92 *88 96 *88 96 *88 96 80 644% preferred w w....100] 90 Augl11] 107 Feb26|| 104 Novj 115 Jan 
*4 45 4lp = 48 41 4: 41 4\4 41g 41 41 414] 1,800 | Hayes Body Corp__....___- 2 4 May 14 8 Janl4 453 Apr 9 Mar 
*112 th #11219 11612/*113 11612 ss ie 11612} 11012 11214]*10714 11612 300 | Hazel-Atlas Glass Co__.--- 25| 100 May 7| 11712 Augi3}/ 9 Dec] 133. Mar 
11 11llg 111y} 111y 11ty 1114] 107% 111g} 11 111g}, 6,000 | Hecker Prod Corpvtc.No par| 107Sept 2} 1573 Jan 25 125g Aug} 2133 Jan 
*9734 105 *98lo 105 98% 105 *98% 105 *997, 105 *997, 105 | ------ Helme (G W)............- 25| 963g Ang 25) 126 Feb 9j/ 117 May} 141 Jan 
*15014 154 |*15014 154 wmue SOO. Pesce IEE. wee a: A on gibi is Preferred. ....... ai coiicekiasdl 100} 140 May 6] 166 Jan 6j/ 15014 July| 165 Deo 
*29 3012] *30 = 3012] 3012 305s] *30 30%] 30 30 | *30 30!le 700 | Hercules Motors...... No par| 224 Junel17| 3953 Feb 11 251g Apr} 41 Oct 
*1597%3 163 | 162 162 | 162 162 | 1607s 1607s] 15512 15519] 155 155 500 | Hercules Powder__-___- No par| 144%May 17| 185 Feb 3|| 84 Jan| 150 Dee 
*129 130 |*129 130 {*129 130 |*129 130 129 129 |*12714 12912 50 6% cum preferred..._.- 100} 125 May 22] 13512 Feb 2/| 126 Aug/ 135 Apr 
*5712 62 | *57lo 62 | *57le 58 5712 5712! *57 = 60 | *5712 60 200 | Hershey Chocolate....No par| 5712Sept 1] 67% Jan21/| 58% Sept] 80 Jan 
*1017%3 10654/*103 105 |*103 104 | 103 103 |*1017% 106%|*101% 104 100 | $4 conv preterred...No par} 101 Aug 4/111 Jan19|| 102 Sept] 119 Feb 
3234 3234] *3314 331g) *323, 3319] *323, 3319] 323, 32%] 3212 3212 300 | Hinde & Dauche Paper Co.10] 32!gJuly 13} 37 June 4//} .-......] ---. -.-- 
393g 39%] *391g 42 | *393, 42 3810 40 377%, 38 38 3814] 1,200] Holland Furance--___._ No par| 351gMay13| 52% Feb 5/| 301g Jan| 49%, Dec 
*105 =10534/*105 10534)*105 10534/*105 10534] 105 105 105 105 90 5% conv preferred..No par| 10l1gJuly 1] 1201g Jan 4/| 108 June] 124 Dec 
*223, 2310] 231g 23ig] 23%, 24 2314 2314] 2212 23 *2214 2234 Hollander & Sons (A)......- 5| 21 Jan27| 30%Mar 9 9 Jan}; 33% Oct 
*28 29 | *283, 29 2812 2812] 271g 29 2812 2812] 29 30 1,400 | Holly Sugar Corp... No par| 271gSept 1} 431g Jan 7|} 1914 Jan| 427% Dec 
*111 ee | bE | nome aeh, ennal Rib. “scuneeee oot "hhh usslitineatake 7% preferred__........100] 110 Aug 6] 114% Mar 3// 108 Feb} 115 Oct 
4612 4634] 4612 4634] 4612 4610] 461g 4610] 463, 4634] 47 4734] 2,800] Homestake Mining_____12.50| 461gSept 1] 501gJune29|| 407 Dec] 544 Feb 
*35 38 36 36 *34 357%] *34 357g] *32l2 35 *33 35 100 | Houdaille-Hershey cl A.No par| 35 June 9 Jan 39% June} 4414 Feb 
2114 2114] 21le 2134) 22 2214] 21lg Qlto} 203, 213g} 21%, 21%) 2,500 RMD IR. cuwsesen oni No par| 18 June29| 27% Febll1|| 22% July}; 33 Mar 
*63 64 | *63 6334] 633%, 63%| 63 63 623, 62%] 61le 6112 400 | Household Fin com stk.No par| 5733Mar25| 73 Jani1l|| 654% June/ 27853 Nov 
*913, 93 91% 917%] *913, 9273) *92 93 92 92 | *91le 9214 200 5% preferred_.__..___- 100} 88lgJunell] 94 Mar20/| -.....-.] ---- --.- 
14 141g} 141g 1414] 14 1433} 133g 1384] 1212 131g] 12% 13 10,800 Houston ¢ Oil of Texas vtc..25] 12 Apr 8| 1712 Jan 22 63g Jan} 13% Deo 
76 8676 751g 78l4] 7712 7773) 751g 77 727g 73lo} 74 74 ,800 | Howe Sound Co______.._..- 5| 62% Jan 4|/ 90lgMarl10/| 48% Jan| 65 Deo 
3lg Blo} *3lg Ble 31g 3g] *31g 38g 3 3 3 3 500 | Hudson & eee 2%June 15 5% Jan 21 31g June 5% Jan 
101g 101g} *10 12 | *10 101s} 10 10 934 934) *7 934 400| 5% preferred____.....- 100} 6%July 1} 15% Jan 21 81g Apr] 17% Feb 
15 15 1514 15lo} 15 153) 14 15 127% 13%4) 13%, 1414] 7,100 | Hudson Motor Car_...No par| 127%Sept 2] 2314 Feb17|| 131gMay| 225s Nov 
3% 8064 3% «O44 3% «64 3% «64 3% «64 37g 373! 8,900 | Hupp — Car Corp....--1 3 May 11 41g AUG IT]] anne once] cane cone 
22 22 22 = 221g] 2212 225g] 2lig 21le} 208, 214} 21 2i1ls} 4,300 | Llinois Central__...____._ 1 20%,Sept 2} 38 Marl17|| 185g Apr] 2913 Oct 
*3514 44 *35 3753] *35 36%) 35 35 *3414 36 3614 3614 200 6% Aceon series A_..100] 35 Sept 1] 671g Mar11 30 June Sept 
*55 5912] *54 58 | *50 5734] *50 5612] *50 lol *50 = Bg} ~ yy ines 4% ...-.... 100} 57 Aug10 Jan 58 Jan| 731, Oct 
13 13 14 «+14 14 14 14 14 | *103% 13 | *12144 13 220 RR Sec ctfs series A_..1000} 13 Aug28|} 25lgMarli{} 11 May Oct 
® Bid and asked prices; no sales on this day. {in receivership, a Def. delivery. New stock. rf Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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Volume 145 New York Stock Record—Continued—Page + 1543 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE 
Aug. 28 Aug. 30 Aug. 31 Sept. 1 | Sept. 2 | Sept. 3 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*13lg 14 | #13144 14 | *1314g 14 | *13 13%] 13 138 is - con 200 | Indian Refining..._......- 10} 1212June 28} 2214 Jan 20 4lg Jan} 15!g Nov 
*37 37%] 3712 3712] *375g 38 363g 3753} 3612 3612} 36 364] 2,200] Industrial Rayon_._._- No par| 33 June28} 4712 Apr20/| 255g May| 4143 Nov 
12919 12912 *128 133 |*128 132 |*128 1317} 128 128 |*125 127 300 | Ingersoll Rand... _- No par| 124 June 28} 144 Feb 5|| 106 Mayj 147 Feb 
*134 138 |*134 138 |*134 138 |*134 138 |*134 138 |*134 138 | ------ 6% preferred.......... 100] 13312 Mar 27| 143 July 30]/ 125 Aug! 140 Dee 
*106 107 107 107 10612 10712} 105 10612} 10112 10434] 103 10314] 3,400 Inland Steel_......._. No par} 94 June 1} 131'4 Mar 6 885g July} 122 Nov 
2414 2410] 241g 25l4] 248, 2553) 23%, 25 231g 24 2312 2433} 13,300 | Inspiration Cons Copper...20| 17%s3May 18} 331g Feb 23 61g Jan}; 2414 Dec 
5 5 5 5 *5 5lg 5 5 5 5 5 5 1,700 | Insuranshares Ctfs Ine... _. 1 45gsJune 4 6 Janl18 5 Oct 77g Jan 
*6lp  7lo| *65g 712 63, 673) *6lo 7i4 Blo 6 le 6% «= 71 600 | t Interboro Rap Tr v t c___100 5%June 17} 13% Jan 20 10%, Dec] 18% Jan 
*46lo 5073! *47 50 *47 50 *461o 50 *47 4919] *47 4912] _.._.. | d@Interchemical Corp..No par| 41 Jan21| 64!4 Apr 20 37 May| 48% Nov 
*105%4 108 |*105%, 108 |*105% 108 105%, 105%4)*____ 105%4)*105%4 ---- 10 6% preferred_.._... 100} 104 Augi19} 11112July 16|| 107 Apr] 112 Sept 
*6lo 7 *6lo 7 *6lo 7 6lo «6% 614 Ble 65g 65s| 1,100 | Intercont’) Rubber..._No par 43, Feb 5) 1112 Marl16 21g Jan 57g 
195g 197g] 197g 20%3| 2014 2043] 191g 20 1834 1914] 1834, 1953] 12,000 | Interlake Iron___.___- No par| 16!gMay13| 2812 Mar 11 95g July} 184 Dec 
*5lo 57g 53,58 53g 584 5lg 5 5 5lg 5 53g} 3,300 | Internat Agricultural_.No par 5 Jan 2 91g Apr 14 273 July 57g Mar 
*44 45 *44 4610] 45lo 45le! 42 43 | *40 43 *40 45 700 Prior preferred _____...- 100} 42 Jan 4| 6312 Apri4 22% July 714 Dec 
150 150 150 150 150 150 |*147 150 149 149 149 149 700 | Int Business Machines. No par| 146!2June 14} 189 Jan 4/j| 160 Aprj 194 Dee 
1105s 1105s] 1105, 11112] 111!2 113 1067s 110 10212 106%; 104 106 13,600 | Internat Harvester_...No par| 99!g Apr 7| 120 Aug 5 565g Jan} 105lg Dec 
153 153 |*150 15373/*150 154 |*150le 151 1EOle 15012} 153%, 15344 400 Preferred. .............100] 1447s Apr30| 162 Jan18j| 148!2 Jan} 160 Apr 
123g 12%] 123, 1219] 123 12%] 12 1210} 1llg 115g} 1112 1153] 9,600] Int Hydro-Elec Sys cl A_..25 87g Jan 4| 16% Jan29 2%, Apr} 10!2 Dec 
a 10 10 10 93, 9% 83g = 93g 83g 834] *8% 10 1,900 | Int Mercantile Marine. No var 612g Jan 4| 1514 Apr 9 4lp Jan 8 Feb 
11¥q 11%4' *11l!2 12 11% Ill’ 11 llig 11 11l4 ll 1114' 6,100. Internat Mining Corp._---- 1 10 Mayi18!\ 18% fan 7 134g Dec| 1814 Dec 
6llg 62 ¢ x615g 6247 613, 625g, 5934 611 587, 60 59%, 60l2, 3,300, Int Nickel of Canada._.No par{ 551g Apr29] 73%, dar 10 4314 May| 66% Nov 
*12714 135%4/*131 13534)*131 13534/*131 13534/*131 13544/*131 135%4) ------ <<... Owes 100] 1277gMay 27] 135% Jan 5]| 12514 Feb] 136 Nov 
181g 18g] 17% 18 181g 183g] 1712 18 17 173g} 1712 18 3,400 | Inter Pap & Powcl A._No par| 161g Feb23| 24% Apr 6 3% Apr} 23% Dec 
*12%, 13le 127%, 12%, 127g 13% 12%, 13 1214 124 1214 123% 1,900 CE Mbnccsccscacs No par 105g Feb 24 18 Apr 6 214, Jan 147g Dec 
65g «68, 65g «68, 63, 7 65g, 684 6lo 6 le 63g = 65g} «45,000 Class c bawwbbeoewea No par 5384 Jan 12 9 Apr 6 15g Jan 8ig Dec 
10114 10144} 102 102%) 103 104 9912 10lle} 97 100 9712 99%) 10.100 ¢ > ae 100} 9014 Jan 6] 1218 Apr 6 2012 Apr} 9814 Dec 
*6 7 *6l4 Glo 6lo 6 le 6 6 6 6le 6le  6le 470 | Internat Rys of Cent Am_.100 5loJune 17} 10 Febi16 3% Jan} Illg Oct 
*43, 614] *4lo 614 6 63 6 6 *55g 6 *55g 6 220 Voting trust certifs..No par 51g Aug 27 83% Jan 30 3 Jan} 105g Oct 
*50 5lle| 50 50 51 53 52 53 51 5ile} 5lle 51%) 1,480 5% preferred........--. 100} 43leMay 26| 57) Feb 16 1914 Jan| 6l1l2g Nov 
*25l4 27 *2514 27 *251, 27 #2514 26le] 2514 253g] *2514 261e 200 | International Sait.._-- No par| 24 Junel5| 28% Jan25 Apr| 30 Oct 
*42 44 *421o 44 #4210 43 4219 4210) 4234 427s] *423, 427% 300 | International Shoe._...No par| 41l4July 6| 493g Jan 4 47 Oct} 531g Feb 
*443, 46 45 45 46 46 4410 45 43l2 4312} 43! 4312 600 | International Si!ver___-_--. 100; 31% Jan 2} 52 Maril 15 Apr| 35 Nov 
*90 9710) *96 9710] 97 97 *92 9634; *941g 9634) *94lg 97 10 7% orelerred.........< 4100} 88 Junel7} 110 Feb19 50 June} 93 Nov 
10 101g} 10 104] 10 101g 93, 10 93, 97% 93%, 10 26,600 | Inter Telep & Teleg_...No par 93,;May 14; 157% Feb 19 lllg Sept; 1914 Feb 
231g 233,| 223, 2234] 2412 247g] 233, 2414] 223, 2310} 231g 24 4,500 | Interstate Dept Stores.No par| 20\gMay27| 36ig Jan 18 103g Apr| 377g Nov 
a Re 98 98 |[*.___ 97 | *96 98 | *96 99 98 98 30 POE witcocasecess 100} 98 Aug30| 10712 Apr 6}]| 82 Jan| 107 Oct 
*15 157g] *15 1614] 1614 1614] *1434 17 | *14!le 17 *15le 17 100 | Intertype Corp__-..---. No par| 15%, Aug27| 2612 Jan30 15 Jan| 22% Apr 
*28 2814 2753 28 27%, 28 28 28 28 28 *28 2812 800 | Island Creek Coal........-- 1 2512 Jan26} 30 Apri5 243g Aug| 3133 Nov 
*124 127 |*124 127 #|*124 127 124 124 1241p 12410/*12219 125 40 SS proterred. ....cecacese 1} 121 Jani6| 127 Aug 4// 113 Apr] 126 Sept 
*67lo 68 *64 69 *62lo 69 *63\4 67 *60 67 *63 oe. bP Secuew Jewel Tea Inc. ........ No par| 6712 Aug 6| 871g Jan 5 581g Jan| 93% Nov 
*124 12712] 125 128 128 129 125 126%) 122 12319} 12112 12512} 3,600 | Johns-Manville _..._.-.2 oO few 120 Junel7| 155 Jan 8 88 May! 152 Dee 
*124 125 |*124 125 |*124 125 |[*124l0 125 |*12414 125 |*124 125 Sweetie | REGIS TIS ier 120 Mari18/| 126 Jan 2|| 121% Feb} 126!2 Dec 
122 122 122 122 12212 123 12212 122%) 121 12212g' 122 122 390 | Jones & Laugh Steel nat ge 211714June29| 136 Febl5 75'g May| 133 Dec 
*30 32 ¢ *30 3210f #3012 321e] #2912 31le *291o 31 en i ee oe Kalamazoo Stove & Furn_..10} 28 June29} 46 Jan 6 391g July| 50% Dec 
*1191g 12014} *11912 12014]/*11912 12014]/*11912 12014]/*11919 12014] *11912 12014] ------ Kan City P & L pf ser B No par| 11512 Apr 8| 121 Mari7|}/ 116 Nov} 121 Apr 
*15%, I71 *15%, 17 *153, 17 15 1534 14 141g} *145g 17 400 | Kansas City Southern_....100} 14 Sept 2} 29 Marl7 13 Jan| 26 Apr 
*20 28 *24 28 *26 28 26 26 *20\4 26 *21lg 26 100 4% preferred.......--- 100} 25 July 1} 447% Jan16 1914 Jan} 48!2 Aug 
*28l, 30 | *28%3g 30 | *28l2 30 | *28l2 30 29 29 2812 2812 300 | Kaufmann Dept Stores.$12.50|; 25 June28} 35 Mar 5 17 Jan} 36144 Nov 
*195g 2319] *20 2214] *20 2214) *20 207g} 2012 2012} *201l2 21 200 | Kayser (J) & Co........-..-- 5} 20 June30| 2714 Jan18 237g Dec] 3314 Feb 
*101 103 |*101 103 {|*101 103 101 101 *93 101 *93 #101 10 | Keith-Albee Orpheum pf..100} 96 Junel6/ 110 Jan14 80 Jan} 110 Nov 
15%, 15%) *15l2 16 15!2 15lo} 15lg L5le| *15 151g} *15 1512 800 | Kelsey Hayes Wheel conv cl Al 125gJune 17} 23% Feb 11 1914 Dec] 28% Jan 
*115g 1219} *11!2 1319] *12 121s 114g 114, lllg Ills} *11 llls 200 Be SE. ewckt”. snackbooell 1 9loJune 22 1912 Jan 14 17ig Dec| 247g Jan 
*10312 106 |*103!2 106 |*103!2 106 |*103!2 106 10312 10312} 103 103 60 | Kendall Co $6 pt pf A.No pa7| 101 May25/| 10912 Feb 4 87 Feb} 107 Oct 
58 58lo] 577s 5914) 587s 6014] 57lo 583s/ 755 56%) 557, 56%| 29,300 | Kennecott Copper- ---_-. No par} 51 <Apr29| 693g Mar 10 2814 Jan| 63% Nov 
*15l4 16 *15%g «155g] *15l4 15le} 15lg 154] 15 151g} 1514 15% 900 | Keystone Steel & W Co No par| 14'4Junel14} 2012Mar 8 17% June} 2453 Oct 
*38 39 *38 3914] *38 391o] *38 3910] 3814 3814] *383%4, 3912 100 | Kimberly Clark_...--.. No par| 37\4July 9| 463, Apr 14 181g Jan} 4€!2 Dec 
*5 5le *5lg 5le} -*5lg 5le 5 5lg 7g 47 47g 47 400 | Kinney (G R) Co..-..----- 1 47gSept 2 93g Mar 30 37g May 73g Jan 
*43 48 *45 47 *45 48 45 45 | *42 45 | *42 45 30 $8 preferred........ No par| 44 July10} 71 Feb30/| 30 Apr; 61 Nov 
*28l4 30 30 30 *291g 31 291g 2914; 28 2814) *28 30 120 $5 prior preferred....Nopar| 28 Sept 2] 35leJuly 6j/ -.-- ----] ---- --.-- 
*22lo 23 225g 225g] 2212 2273) 223, 225s) 22 2214] 2212 2212} 1,500] Kresge (S 8) Co.-......-.. 10} 205sJune 29} 2953 Jan 2/| 2012 Apr} 3243 Nov 
*93, 10 *93, 10 93, 984 93g «=Qle| *9 95g} *91g 95g 500 | Kresge Cept Stores_...No par 8l4May 18} 157g Jan 16 453 Apr] 18l2 Nov 
*134 140 [*125 140 |*125 140 |*125 140 |*125 140 |*125 140 | ---.--- 8% prcferred_......--- 100} 105 Mayll| 147 Janl13 747g Feb| 135 
*30 34 *30 3353] *30 3314] *30 33 *25 30 30 30 200 | Kress (8 H) & Co_...-- No par| 30 Sept 3] 47l2 Jan 23 35%, Aug} 51 Nov 
21 21 203 2053] *2053 2034) 2012 2053) 2014 20%) 2912 2053} 1,800 | Kroger Grocery & Bak.No par| 18 Junel4/) 2414 Janl4jj 191g June} 28 Jan 
*144 21 113) 21 | *14 «21 | #14 «220 | *17) «20 | #172 | ------ Laclede Gas Lt Co St Louis 100} 15!2June 15) 27% Jan14|| 2012 Apr} 33% Jan 
*26 35 ' *281g 347%%' *27l2 347%! *2712 35 | *2712 35 | *2712 35 | ------ 5% preferred......_... 100} 23l4June 3! 411g Jani14i/ 32 Junel 501% July 
187g 187g; 185, 187f 187g, 187sf 185s 185, 183g 185g} 18% 181:f 1,900| Lambert Co (The)-_.--.-. No par tegen ae 24 Mar 6 157g July, 26%, Feb 
*11llg 131g] *114, 1319} *12 13lp} *11lg 13 *1lllp 13 i ee” ae ee EEDO TNPEMRascoccacce Nopar| 12 July 17% Mar 1 7ig Jan| 1812 Nov 
*213, 2234) 221; 2219] *21 23 213g 213g) *2034 21%) 207, 207 400 | Lee Rubber & Tire........- 17 Jan ‘ 2773 Mar 11 12 July} 18% Dec 
*28lo 32 *29 32 30 30 291, 30 28l2 2834; 283g 2833! 1,000] Lehigh Portiand Cement...25| 28%gSept 3) 5ll2g Feb 1 151g Apr| 4512 Nov 
Mache BP ts ccn. BFO Pencaa 190 Panes BRO ieve- 1 -Pewca O00 tT sates 4% conv preferred....-.- 100} 160 Jan 6] 203 Feb 1 9412 Apr| 180 Nov 
121g 1234] 12%, 13 12% 13 12 12%) 1153 12 117g 124} 3,600] Lehigh Valley RR_....---- 115sSept 2} 2453 Mar17 81g Jan} 22 Oct 
*l7% 2 > lig = 1% 13, 1% 17g 1% 17g 1%} 1,400] Lehigh Valley Coal_...No par 15gJune 23 3%, Jan 18 2 July 4 Feb 
*101g 1114] 101g 101g] *1012 1034) 1012 1012} 10 10's} 101g 10! 7 6% conv preferred_...... 50 85gJune 29} 1812 Jan 18 95g Apr} 19 Oct 
40 4014] 3912 3953] 393, 393%] 383%, 3953} 3753 3815] 38 3812} 4,000] Lehman Corp (The)...No par| 36 June17| 431gJune10|} 89 May] 123% Nov 
14 14 *13 1434] *13 147g] *133, 1453) *13%, 14 14 14 200 | Lehn & Fink Prod Corp-.-.--- 5} 14 Aug25| 213g Febi11 12 Jan| 21% Nov 
*42 43 *421g 43 43 43 415g 415s} *40l2 421s] *413g 43 300] Lerner Stores Corp....No par| 740 July 2} 585g Jan 9|} 38% May| 65 Nov 
65 6514] 766 661s} 6614 665s} 631, 66 6153 6312} 6314 6412} 4,500] Libbey Owens Ford Gl.No par}; 58lgJuly 2} 79 Jan16 4714 Jan} 80l4 Nov 
12 12 *121ig 1214] 12 1214] Illy 12 1llg 115g} 11 llls} 2,400] Libby McNeil! & Libby No par 93%, Jan 2} 15%gMar 2 7 May| 13 Nov 
*2738, 28 | *27% 28 28 28 271g 2719) *2714 2814] *271g 284 200 | Life Savers Corp-..--.-.--- 5] 255g Feb25} 29 Aug 5]} 25 May| 31!g Jan 
*97 «©9912] *98 100 | *99 100 | *9512 198 | *97 99 | *97 98 | -..-..- Liggett & Myers Tobacco..25| 93 May 20] 11314 Feb 4|| 97 Marj] 115 Jan 
*98l2 100 *983, 9914] 9914 99l4J 98 100 98 98 | *99 100 1,400 SS SaaS tee. 25] 94l4June14| 114 Jan28)|| 973%, Mar] 116!g Jan 
*159lo 162 |*15919 16012]*15934 16112|*1597s 16112/*1597 162 |*1597% 162 | ______ NS RE Pa 100] 151 May20| 175 Jan13 170144 Dec 
*21 213%) 21 2134] *201g 22!4] *201g 2214; 201g 201g} 20 20 400 | Lily Tulip Cup Corp...No par| 218%May 28} 23!12May 5 19 Apr] 23% Feb 
*54 561g] 56 56 5412 56 50 = 50 4973 5044, 49 50 2,000 | Lima Locomotive Wks.No par| 49 Sept 3] 8312 Feb15|| 25% Jan} 6312 Nov 
*5914 61 59 601g} 5914 5914] 587g 5912] 57 5812] 58 58 1,600 | Link Belt Co_.....--..- Nopar| 5llgMay14| 63 Augi4 36 July} 55 "ec 
24%, 2512] 2412 25 243, 25 25 2514] 243 2434 2412 2453! 3,100] Liquid Carbonic Corp_No par| 2353 Aug 26] 267s July 26 nite ‘ie ot Seam pio 
7914 8014) 79 8012} S8O0l2 82 7914 8014] 77% 79 78 7912! 14,000.) Loew's Inc....-......No par| 64lg Jan 4/) 877% Aug 11 “43 Apri 67ig Lee 
*1053g 10554! 10584 10534] 105%, 105%31*10514 105%4!*105!3 105% 105%4 10534 300! $6.50 preferred..-.-.-. No pariz105 July 28) 110 Jan231\ 40412 Feb 1087s July 
1% 32 17g 1% 17 = 1% 13, 17%] S184 Itt DOORS Se INO oncaddenens No par 1 June 22 3% Feb 2 Apr 35g Feb 
562 52 5lig 5lle} 513, 52 507g 5ll2} 4912 5012} 4954 5114] 4,500] Lone Star Cement Corp No par| 4912Sept 2} 7514 Marll|| 351g Jan| 61% Dec 
6 63g 6lo = 6le 6lo 6 le 633 6 6\4 6 6 1,700 | Long Bell Lumber A...No par 5%June17} 10% Jan 26 33g Jan 83g Mar 
28%, 2834] #2912 30 2914 294] *29 30 | *2812 30 29 29 300 | Loose-Wiles Biscuit 25| 28i4June17} 4314 Jan 8/| 238% Oct] 45 Jan 
*105 106 |*105 106 {*105 106 |*105 106 |*105 106 |*105 106 | _.____ 5% preferred...... 105 Aug 2} 110 May12]| 107 May] 113 Sept jj, 
21 21lg} 21 22 213g 2134] 203%, 207%} 2012 2034; 20%, 207s} 10,400 Lorillard (P) Co..-... whabues 20 June 26} 285s Feb 8]| 211g Apr} 2612 Jan 
*130 139 |*130 139 139 139 [*135 139 136 140 138 138 120 7% preferred........-- 1 127 July 7| 147% Jan20}} 140 Dee} 151 Jan 
201g 2012; *20 2012} 20 20 20 20 20 20 20 204] 1,300] Louisville Gas & El1A..No par| 19\4June17| 28% Jan13/} 20 May| 3014 Oct 
*82 85 8234 8234) 823, 83 82 82 81 81 *793, 82 600 | Louisville & Nashville.....100} 81 Sept 2} 99 Mari17/| 571g Janj| 102%g Oct 
*32'g 325g) 32%, 33 321g 331g] 321g 3212] 313, 32 311g 32 4,600 | Ludlum Steel........-..-.-..- 1} 29% Jan 4) 41% Mari1l 2214 July} 35 Feb 
*31 33 *31 33 *31 33 *31 33 *31l4 33 32 32 100 | MacAndrews & Forbes-.--.- 10} 301gMay 4 6 Febil 33 42 Jan 
*12712 13012|*12712 13012|]*12712 13012/*12712 128 |*12712 128 | 128 128 20 6% preferred...... -No par| 12712 Aug 10} 13212g Feb 9]/ 12712 Jan} 13412 Nov 
4214 4214] 4119 4219] 41lo 4154] 383, 411g) 373% 40 40 40 4,200 | Mack Trucks Inc....-. No par| 37%Sept 2} 6214Mar 8} 273g Jan| 4914 Oct 
453g 4573] 4512 4614] 453g 4653) 44 4514 43 4353) 427%, 44!ls/ 19,100) Macy = H) ColInc....Nopar| 427%Sept 3} 58l4Mar 8|| 40!g Apr} 651, Nov 
13, 78 W316 1546 13, 516 Ne 1316 16 5g 75g 146 155,300 NN ici ented No par| "6 Sept 1 ES SRL deck ahedh é606: dnde 
*111g 1314] *1114 1319] *1114 13 | *11 12 | *11 a8. .4 TRE 2 Peo. Madison Square Gard..No par} 10igJune14} 15%, Jan 20 85g Jan} 155g Dec 
*43 46 1o| *4353 457%] *431g 4610] 431g 431g] 4312 431e]} 43 4312 500 | Magma Copper-.......-.--- 10] 42 May23| 63 Marl0j| 3412 Jan} 57 Nov 
*5 6 *5 6 *5lo 6 *5 6 *5 6 6 6 400 | t Manat! Sugar......-...-. 00 334May 17 7% Jan 12 153 Jan 
*41p 614] *41g 614] *5 614, *4 614) *41g G6l4] *5lg 614] -.____ Certificates of deposit... 100 412May 14 7 | REPEL éhles Kandl snbs o6be 
*17 19 *17 19 *17 19 17 17 17 20 181g 1812 220 Ne 100} 14 June28} 30 Janil 744 Jan| 351g Deo 
*10 19 *10 19 *10 19 *10 19 *10 19 *10 BO 1. et<kee Pref = of deposit..-..- es 14 June24} 211g Apr 6]/} -... -.--] ---. -.-.. 
*12 1314] *12 1314] *12 1314] *12 1314; 12 12 *10 1314 100 | Mandel Bros..-..-.--.-- 12 Sept 2}] 167% Janll 7 June} 18 Nov 
*16%, 26 ' *16%, 26 © *16% 26 | *16% 26 | *18 Se tS SG cee t Manhattan Ry 7% ‘sume. 100 154June 14} 39 Janil4j} 32 Dec! 57% Jan 
91g Q9lo} 10 10 10 10 *91, 97% 914 Oly 914 914} 1,400 Modified 5% guar......100) 67gJune 1 161g Jan 20, 127g Dec) 2314 Feb 
*1814 1912} 1814 1814] *181g 1912} 181g 181g} *18 181g} *1814 19 200 | Manhattan Shirt....-..- --25) 184June22} 2953 Jan 30 171g May| 24% Dec 
4 4 37g 3%) 0 4 4 37 «4 334-334) 38ytC 1,300 | Maracaibo Oll Exploration..1{ 3\June17} 6% Feb17 2 Jan| 6% Mar 
93, 9% 97g 10 93, 97% 93, 9% 95g = 984 95g 97g! 5,200] Marine Midland Corp......5 95gJune 29} 1414 Feb 13 81g Apr} 12% Aug 
*llg 2 lig. 1%] ig 1%], S1ig 1%) Sitg 1%) S2%e. - Poe... Market Street Ry..-..- ---100} 112 Augi18} 312 Mar29 lig Jan| 31g Mar 
*9 107%| *9 1673] *9 10%] *9 107) *9 1073} *9 10%} _..._- 6% preferred......- ---100 9 Aug26} 20 Jan21 61g July; 23 Nov 
*17 = =18l4] 17 1719} 17 17 1714 174] 16% 16%) 16% 16%, 310 6% prior preferred.....100] 16%,Sept 2} 39 Jan20 1 Jan| 45 Nov 
*23g «3 *23g «3 *23, 3 *23g 3 *233 3 3 3 30 6% 2d preferred-_.-.... ee 21g Aug 26 67g Mar 27 24 July 7!2 Dec 
40 40 | *391g 41 | *40 42 40 40 40 40 | *40lg 41 400 | Marlin-Rockwell Corp-.-..-- 39 Juiy 19] 513;Mar 4// 41 May] 56! Nov 
25 251g} 251g 2614; 25 2653] 2353 2434) 223g 2353) 2312 241s! 15,300 | Marhsall Field & Co.+ io << 187g Jan 4| 30% Marlu/| 111g Jan} 251g Nov 
19%, 1934] 2012 2034) 20% 21 195g 203g] 18%, 191g} 187g 1912} 3,800] Martin (Glenn L) Co..-..-... 1} 18%Sept 2) 2914 Apr30j} -.-. -...] --.. -.-- 
*7lg 8 *71p 8 8 8 *7lg 8 75g «= 75gi *712— 77g 300 | Martin-Parry Corp....No par 7 Mayl4| 137% Jan 10 61g Apr| 12 Mar 
5llg 5112} 5Ole 51 | 7503, 5034] 5034 thy 49 50 48lg 49 2,200 | Masonite Corp--.-.-.--.-- No par| 48igJune28} 74 Feb 5) Dice Mike thee then 
*35lo 36 36 §=6636 =| *35%4 3614] 351g 35%. 3314 34 | 733% 34 800 | Mathieson ‘Akai Wks.No par| 325sMay30| 41% Jan 8|| 2712 Apr| 4233 Nov 
*153° 157 |*153 157 | 157 157 |*155 157 *1E5 157 |*155 157 30 7% preferred........-.- 142 Mayl17| 165 Jan25j| 15373 Jan 
*601g 63 | *60!g 63 | *615g 63 6lig 6112 om 5714] *5712 59 200 | May Department Stores...10] 51%4%June 2] 66% Mar 11 4314 May| 70 Nov 
9 9 *9 93g} *9 95g 9 9 9 *9 91g 500 | Maytag Co......-.- --No par 8 Junel2} 15lg Janlijj| 131g Apr} 21!2 Feb 
*35lg 37 | *35lg 37 | *35lg 37 3653 +3658 35 lg 36 | *35 37 500 preferred w w....No par| 34 June23} 44 Jani3|| 431g Dec} 55 Fe 
*31lg 4419] *31lg 4419] *31lg 441g! *311g 4412) *30 4419/ *30 4419] _.____ $3 preferred ex-warr.No par} 35 June 3) 45 Jani13j} 44 Nov| 5012 Apr 
*1033, 105 |*103%4 105 |*103% 105 | 103%, 10334/*103%4 105 |*103%4 105 30 $6 1st cum pref...... Nopar| 97 July 8} 111 Jan 22/} 103 Jan} 110!2 Oct 
@ Change of name from International Printiing Ink Corp. 
* Bid and asked prices; no sales on this day. { in receivership. a Def. delivery. m New stock. rf Cashsale. z Ex-div. yEx-rights. 4 Called for redemption 
— —————— ee 
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1544 New York Stock Record—Conti.ued—Page 7 Sept. 4, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts ef 100-Share Lots Year 1936 } 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Aug. 28 Aug. 30 Aug. 31 Sept. 1 Sept. 2 Sept.3 | Week Lowest Highest Lowest Highes |f 
$ per shzre | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
3 23 2llg 22 217% 217s] 2llg 211g} 2llg 2llg) 214 2112 900 | McCall Corp. ...----. No par} 21 July3l| 36 Jan 2|| 29 Feb) 37 Dec 
16% 1673] 163, 16%) 17 17 163, 173g} 1653 167%/ 167 167s} 1,900 | McCrory Stores Corp.-....- 1] 14%g3May 20] 241g Feb 11 24% May| 2312 Nov 
*26lg 89le]/ 86lg S86ls} *85 90 | *86 90 86 §686 86 §=86 300 6% conv preferred..... 100} 84 June 23/ 106% Mar 2]} 92 June! 101l!2 Dec 
*50 5210] *50 5212] *50 5212} 50lg 51 50 =650 50 400 | McGraw Elec Co. .....-..-- 5} 40%3 Jan12} 54l2Mari12/| 4012 Nov| 46 Nov 
*1814 1914; 18 18 | *17l2 1914] 1712 1712] 167% 167%] 173 178% 400 | McGraw-Hill Pub Co..No par} 16l2June21/ 2812 Jan 19 16 Jume| 244 Dee 
35 8635 35 35 347g 351g] 341g 3433) 34 34 341g 35 2,400 | McIntyre Porcupine Mines_.5) 323,May 10} 4212 Jani4/| 38!s Oct] 4933 Jan 
*34 3410] 343g 34%) 345g 3453) 3414 3414] 335g 34 331g 335g 800 | McKeesport Tin Plate...-_. 10} 3ligMayi1l] 4212 Mar 24/| -... -.._] --.. --.- 
1314 1333] 131g 1314] 131g 1312] 127g 131g} 12 12%} 1212 13 10,300 | McKesson & Robbins. ...._-. 5} 12 Sept 2} 1614 Mar 17 85g Apr] 14% Nov ||, 
*4419 45 | *4419 45 | 744lo 4434] *431p 4419] 431g 4319) *433g 441, 300 $3 conv preferred....Ne par) 42%July 1| 471g Jan12|| 37% Jan| 4914 Nov 
*131g 135g] *135g 1373] 1353 1353] 13 131g] 1214 125g) 12%, 13 1,500 | McLellan Stores..........- 1] 124June 1] 19 Jan 8|| 1112 Apr} 2133 Nov t 
*9514 9612} *9514 96lo} 951g 9512) *95l4 98 *95l4 97 *951l4 97 10 6% conv preferred...... 100} 95 June 21] 11212 Jan14/| 795 Dec| 108% Dec 
25lg 25le} le 26le] *251g 26le} 25 25lg} 24 25 24 25 1,300 | Mead Corp-..-.......-- No par| 24 Sept 2} 34% Apri9|] 12% Jan| 28% Dee 
i (OA ee. Ob i. (O68 Fes: OC Paces Be Piece [ee eae, $6 pref series A... No par| 931gMay11] 101 Feb16|} 295 Dec] 122 Nov ||, 
*88 92 | *88 95 | *88 95 | *897, 95 | *897% 95 *8975 a ees ae $5.50 prefser Bww'sNo par} 90 Aug24} 9312 Aug13}/ .... --._] ---. .-_. } 
*67 6953) 6912 6912] *68 697] *6614 681g} *6773 6812} *663g 70 200 | Melville Shoe_-....--- No par} 67 July 1) 86 Jani13|} 55% Jan| 91 Oct} 
93%, 97 10 10 10 = 108 9% 10 10 10 93, 97%} 1,800 | Mengel Co. (The)_.....--... 94June 29} 163g Feb 9 6% May| 12 Dec 
B4lg 341g] *343, 37 | *348, 37 | *34%, 37 | *34% 3612] 347% 35 120 5% conv Ist pref.....- 100} 34 June25| 47&Mar 8ii| .... ....] -... -... j 
24 24 2312 241e] *23 2314] 2212 23 221g 2219} *211p 23 150 | Merch & Min Trans Co_No par} 2212Sept 1{ 41 Jan16/| 31!2 Janj 45 Oct 
*5853 60 *585g 5973] 595 5953! 59 59 58 5834; 58 58 800 | Mesta Machine Co-........-. 5} 58 Apr28| 7214Mar 5 405s Jan| 65 Nov 
1744 17%' 18 18 1712 18 171g 171g! 161g 171g! 17 171g° 4,400 ' Miami Copper. ...........-. 5' 14% Apr29! 2614 Feb 23 5% Janl 16% Dee 
281g 2834} 2Slg 28le} 285g 294] 28 291g] 27 277%] 28 2833] 6,800 | Mid Continent Petrol...--.. 10} 25igJune17! 35%, Mar 10|/ 21714 Apr} 307, Nov 
*40lp 421 40 431g) 41 41 | *39 41 40 0 41 41 400 | Midland Steel Prod....No par| 337%June28|} 4812Mar 5|/ 2153 Jan} 4853 Sept 
*116 11634/*115l2 1161g/*115lg 11612] 11512 11512} 115 11512/*11012 11612 60 8% cum Ist pref......-. 100} 108 June16} 122 Jan 2}/ 110 Feb/ 131l2 Mar 
‘nok Oe *98 100 *98 100 68 860 1°.~cs: Be Pieces 2 Pines Milw El Ry & Lt 6% pf..100} 94 June21| 106 Jan 22 88 Mar] 109 Sept 
11514 116 |*115 11612) 11514 116 113 114 112 11219] 11314 11314] 2,100 | Minn-Moneywell Regu.Ne par} 96 May14| 120 Mari7|| 765 Apr] 112 Nov i 
#115 117 [#115 118 [*115 118 |*115 117 114 115 114 114 170 4% conv pref ser B....100} 108 May 4/ 124 Marl10/| 119 Dec] 120 Dec 
121g 1219] 1212 1234] 121g 12%) 117% 1219} Ille 12 107g 11%! 7,800 | Minn Moline Pow Impl No par} 107%Sept 3} 161g Mar 11 61g Jan| 1233 Mar 
*101 105 [*103 106 |*101 104%) 10414 10414) 10214 104!g] 100%, 101% 700 $6.50 conv preferred.No par} 88l2 Jan 7|/ 108 Aug 3 5714 Jan} 94 Dee 
*13g  1lp} *13g 11g] 4*1%g 11g] ~*13g lg} *13g = 11g} *1 ~ TSS reee Minn St Paul & 8 S Martie. 100 1lyJune 24 214 Jan 23 143 July 2% Feb t 
#214 Alo} *21g 419] *214 Ble} *2ig 31g] *2lg Sig} *2ig Bip] _..--- 7% QUetasres....ccccces 00 21g July 31 51g Mar 4 21, Aug 54 Feb 
' *23, 37g/ *234 37% *27g 4 =937%| *23, 37) *28 37%/ *28, 37g] _.._-- 4% leased line ctfs._.... 100 253June 30 6% Jan 8 2% Jan 612 Feb 
#253, 2653] 261g 2614] 2612 261s] *25 26 25 25 255g 255g 500 | Mission Corp...-....-- par; 23%Junel4; 34 Apr 5 16% June] 297 
6 614 64 «64 64 6% 57; 6 53 57 53, 5%! 1,800 | Mo-Kan-Texas RR....No par 51gJune 17 9%, Mar 17 51g Jan 953 Feb ||) 
. 21 21lg] 2114 22 213g 22 191g 21ilg} 19% 20le] 2012 21 2,700 Preferred series A...... 100} 191gSept 1} 3453 Mar17 141g Jan} 33% ' 
34 By Big Bg 3lg Big] -*3lg Bly 3lg Big 3 3 1,400 | {Missouri Pacific. .......-. 100 3 Jan 2 614 Mar 17 2 Sept 4 Feb 
*Blo 678 63%, 6% 6lo 6% 6lg Gilg 6 614 63g 633} +1,400 5% conv preferred_....- 100 6 June29} 121, Mar 17 373 Jan 7% Feb 
32 32 3212 3212} 34 34 321g 33 3012 32 3114 31%] 1,700 | Mohawk Carpet Miils__ ——s 20} 28 Mayl4| 407%, Jan 23 197g Aug| 3312 Deo 
105 105 104 104 10412 10412} 103 104 101%, 10212} 103 10312] 1,700 | Monsanto Chemical Co....10} 85 Apr29] 10712 Aug 27 79 May! 103 Mar 
59 60 60 6114] 60 611g} 5712 5934] 56% 5814] 5712 591g} 42,000 | Mont Ward & Co Inc..Ne par| 48 Mayl13|} 69 Marlo 35% Jan} 68 Nov //i 
*3210 35 | *325g 36 325g 3253) *3234 36 | *3212 357%] *32 34 100 | Morrel (J) & Co....... Ne par| 31 July13} 46 Febi7|| 4112 Dec] 59% Feb 
*56 57 *56 57 *56 57 *56 57 56 56 *56 5634 10 | Morris & Essex........... 50}; 54l2 Aug 3] 66l2 Jan 18 6012 Jan| 71 Feb |i 
13g Ss 13g lly 183 11g 18 ll, 18 ly 1% 114 18} 9,300 | Mother Lode Coalition. Ne par %May 12 3le Feb 26 4 SJ 21g Nov 
32 324! 32 321g! 325g 33 | 315g 3212] 31 321g! 3214 3212! 3,900] Motor Products Corp..No par| 27%June30, 3812 Jan15|| 28% Apri 42'- Ont ||} 
2012 2012] 2012 205g! *2014 207g] *19%4, 2019] 195g 20 197%, 20 1,000 | Motor Wheel.............5| 17l2,June14] 26 Feb13 ‘hile Jan” 27 wNuv i 
*37 38 37 37 35 3512] 35 35 | *35 37 34 3512} 1,200} Mueller Brass pen atinwe an Oe GR ee ee: BS. ddd ecdal cane cane 
*13 13%] 13%, 13%] 13 13%] 12% 131g) 121g 12%] 12% 127%] 2,100] Mullins Mfg Co class B---1| 12 Aug10| 15% Aug 16 ae Abe { 
*85 88le} *85 88 | *85 88le] *85 88 | *80 8614) *80 es endvoe $7 conv preferred...No par| 80 Junel5} 993g3Mari9|| 70 May] 10112 Nov ; 
*2019 2119} *201g 211g] *207g 2112} 191g 207%} 20 20 2012 2012 500 | Munsingwear Inc. .... No par| 191gSept 1] 361g Febil|| 21 Jan 
*76lg 79 77 Tia 79 5 a a 7553 7553] *72 75 300 | Murphy Co (G C)...No par| 67 July 6| 90 Mari13|| 44% May| 791, Aug 
*1071ig _.../*107lg ...-|*1071g ...-/*107lg ..../*1071g ~.../*107lg ~...] ..---- 5% preferred _........- 100} 102 Apr 8] 10812 Jan 26|| 102ig July} 108 Dec I 
Allg 11%} 11!¢ 117%} 1153 117%) 1114 11lg} Illg 1114] 111g 1153] 4,300 | Murray Corp of America...10/ 10igJune28} 20%, Feb 11 14 Apr] 22% Mar ; 
*65 68 *65l2 68 *65%, 68 *66 68 *66 68 *66 Oe Baden os Myers F & E Bros_...No par| 5853 Jan23; 71 Mar 1 43 Jan] 6212 Nov 
1714 1753} 173g 1753] 1712 1753] 1714 17 17 1714] 17 1714] 11,500 | Nash-Kelvinator Corp.-_..-_-. 161gJune 17} 72453 Jan 28}) _... -...] ..-. -... { 
*313g 331e] *313, 33 *3033 33 301g 301g] *261g 33 *26le 33 30 | Nashv Chatt & St Louila.-i00 30 June29} 4712 Mar il 201g May] 4712 Oct 
2014 2034) 201g 2llg] 2lle 2lle} 2Olg 21l4} 1912 2Olg}] 195g 20 3,000 | National Acme. ...........- 17%June 29} 24 Mar 9j| 121g Apr| 1912 Dec 
11% lle} L1lg J1le} 11% 1184) 11% 12 1llg 111g] *1114 117% 800 | Nat Aviation Corp....No -— 1ll4gMay 18] 18% Jan 21 912 Apr} 1553 Mar 
2514 2 253, 26%) 26 273g] 2553 26le] 25l2 2673) 26 271g} 27,000 | National oo hase Ap dala tamed * 22%June 14; 333% Mar 2 2 38% Jan 
15114 158 |*15114 1577g/*15114 1577g|/*154l2 158 |*15314 157 | 1543, 15433 100 7% cum pref........... 1 145 May 18] 167 Jani8|| 153 Jan] 16412 Dec 
*25 2614] *25 2534] 2514 251g] *253g 2614] *253g 26 26 26% 400 | Nat Bond & Invest Co.No par| 25 June30; 33% Jan13/| 30% Dec| 37% Dec 
*90 95 | *90 95 | *90 95 90 90] *85 95 | *85 992i, 100 5% pref ser A w Ww...... 00} 90 Aug 20] 10312 Feb 3]| 100 Dee] 10712 Dec 
5212 5212] 52 52 *51lg 5312} 51 51 *49 52 *50l4 52 300 | sat Bond & Share aive Sr, eee BF. SRR EEE occa Kona) “Gee een 
32%, 33 33 331g] 32% 33 32 331s] 30% 32 3012 31 6,600 | Nat Cash Register-_-.-.- No par| 2953 Jan 5) 38% Feb25|| 21 Apr/| 3253 Nov 
197g 20 197g 20 | 219%g 19%) 19 193g} 181g 187g] 185g 191g} 12,600 | Nat Dairy Products...No par} 18igJune25} 261g Feb 8 21 Apr] 28% July 
110 110 | 110 110 |*108ig 111 10912 10912/*110 111 |*110 111 90 7% pref class A....... 100/7107%June 1} 11212 Maril1j| 107% Oct} 112% Mar 
*109 11012/*109 11012/*10714 11012}*10714 110 |*10714 110 |*10714 110 | ------ 7% pref class B........ 100} 107 Marll] 112 May20/|| 107 Dec} 112 June 
*17. «18 | *17%4 1712! 171g 17%4' 17 17 16 16%] *16 1653} 1,200 | Nat Depart Stores....No par| 15 Junel4| 245sMar 9/| 10 Apri 24% Nov 
*6% 74) *6% 74) *83% 7 | *63, 714] 63 63] *65g 7 100| 6% preferred........ ---10f 6l2June17) 10% Jan 28); -... -.-.{ -... ---- 
3014 3012] 297g 3033] 297g 3014] 2953 30 291g 297%) 2914 297%) 7,800) Nat Distillers Prod....No par} 2712 Feb 5| 35 Marl7|| 255sJune} 33% Mar 
*291o 311g] *29l2 31lp| *2912 31le| *291g 3012] *2912 301g] *2912 301g] ._---- Nat Enam & Stamping.No par; 29 Junel4}; 38 Mar 3/} 28 Oct] 37% Apr 
1134 117%] 118 1134) 115g 1134) 1034 L112 9%, 10% 97g 1012} 8,500} Nat Gypsum Co........... 1 9% Sept 2] 18lg Apr22/) -... -...] .... -... 
35 35 351g 3512} 3514 351 341g 351 341g 3434) 3414 345s] 5,100] Nationa] Lead_........... 10} 30%3June17} 44 Marll 263g June} 361g Nov 
*1525g 159 |*15253 159 |*1525g 159 |*1525g 159 |*1525g 159 |*1525g 159 | -.---- {2 pr ferred A........ 100} 154% Apr 26} 171 Jan22// 155 O¢et] 171 Dee 
*133 135 |*133 13419/*133 13412/*133 13412/*133 13312] 132 13312 20 6% preferred B.......-. 100} 127 July 9/ 150 Jan29|| 137% Jan] 147 Nov 
*47 4912} 50 50 *4814 50 *47 49lo| 748 48 47 47 500 | Nat Mall & St Cast’s CoNo par| 44 Junel7| 617% Jan 22 611g Deco 
10 101g] 101g 101g} 101g 10% 97g 1014 9% 10 97g 973} 7,300 | National Power & Lt_..No par S5gJune 17} 14% Jan14 95g May| 147% Feb 
*] 14} *1 lig] *1 14) *1 14} *1 llg} *1 | Cee Nat Rys of Mex Ist 4% pt.100 %June 15; 24 Jan 18 % Jan} 3 Feb 
33 33 * 1p lg lo 3g * lpg * 1p 800 5% 2d preferred_....... 100 3gJune 25 1 Janis lg Jan 1lg Feb 
9114 92 93 9312} 921g 93%) S88ig 91%) 86lzg 88 8812 90 8,100 | National Steel Corp......- 25} 70 Jan 2} 9914 Augl4 5714 Apr| 78 
33 33 33 33 328, 33%) 30 33 30144 32 3llg 3214] 7,600 —— Supply of Del_...- 10; 30 Sept 1} 41% Aug 6 197g Jan| 751!g Nov 
*127 #131 |*126%4 131 131 131 |*12712 1307 ee: 100} 12112 Feb 26} 137 Aug 2 74ig Jan} 133 Dec 
*63, 673) *6%, 7 *63, 67 61g 6% Ne par 6\4June 12 21g Jan 15 77g July; 1214 Nov 
*9lg = Ole 9ig Dig} *9lg 9 *9lg Oly --No par 91g Aug 26] 131g Feb 25 101% June} 13% Jan 
*39lg 4314] *39 4314] *39 4314] *39 43i4 | 39 39 | *38 43 | 100) Nelisner Bros Inc_.........- 37 July 2} 5714 Feb13|| 32% Apr} 60 Nov 
*52 531g] *52 53 52 52 | *51% 52i2 -No par| 50 June17| 64%Mari10}} 41 Apr} 641 Nov 
*105l2 108 |*105l2 107 |*10512g 107 |*10512 107 |*105l2 107 |*10512 107 | ------| 5% pref series A__..... 1 100 Apr 7} 109 Janiij} 10413 Apr] 110 Nov 
*191g 2219} 1912 1912} 184 184] *15 191o t New Orl Tex & ma 17 June24; 37 Mari7 104 Feb| 43 Apr 
34 34 33l~g 34 3234, 331g] 315g 3234) 31 317%) 313, 3253) 7,600 | Newport Industries._...___- 28 <Apr28} 41% Jan18 9 Apr} 40 Dec 
6414 6414] 651, 6514] *6514 67 65 65 64 80 No a 6212Sept 2} 981g Feb 10 321g Jan| 83 Dec 
351g 36 353g 36l4l 353, 367s] 33%, 351g! 32 33%! 331g 3412! 57,0001 New York Central_...No par| 32 Sept 21 55l4Mari17!! 27% Jan} 4953 Oct 
*44 491g] *43lp 47 4612 4612f *43  461le} 43 43 | *40 42!lo 200 | N Y Chic & St Louls Co...100; 41 Jan 4] 72 Marl7|| 17% Jan? 531g Oct 
*7414 79 | *76lg 7812} 77 79 761g 77 74 75 75 8675 1,100 | 6% preferred series A...100| 74 Sept 2} 100 Jan22|} 361g Jan} 95 Sept 
*2219 233g] 22leq 2231p] 233g 2353} 23 2312) 213g 227%) 2212 2412] 3,100 | N YC Omnibus Corp..No par} 21 July 15) 31% Mari9j/ .... .-.-] -... -.-- 
73 «7 753 75g 8 8 75g 784 75g 784 75g 75g 620 | New York Dock...... opar| 6 July 2) 127, Jan22 31g July} 15 Nov 
*173g 1814] 17 1712] 1712 1784) 161g 1714) 163g 168) 17 17 270| 5% preferred__._.-. No par| 1212June17| 25%, Jan22|| 1014 May] 2914 Nov 
*119  12934/*120 12934/*120 12934/*120 12934/*11912 12934/*1191g 12934) -..--- N Y & Harlem...........- 50] 121 Mayi17} 135 Jan20)||/ 119 Jan 
*119 128 |*119 128 |*119 128 |*119 128 |*119 128 |*119 128 | -.---- 10% preferred.........- 50| 125 May19} 137 Mari2||/ 125 Jan] 138 Sept 
*7, 1 7g 7g *7g (1 7g 7g 7g 7g 7g 73} 2,500 N Y Investors Inc..-No par &June 25 2 Jan 7 1 Jan 2 Feb 
ee 2 ae i en 2 eee lee | eer ees | | peaetem NY am & West Ry Co..100} 85 Aug 6] 97 Feb10/} 90 Jan} 9914 Sept 
4lg 41 Alg Allg 4l4 Alg 4 4 4 4ig} 3,900| tN Y NH & Hartford__.100 3%June 15 9% Mar 8 3 Apr 61g Dec i 
125g, 125g] 12%, 13 1214 1234) 121g 121g} 12 12 11% 12 1,900 Conv preferred_......-- 100} 11%Sept 3) 26l2 Feb 25 733 Apr| 1814 Dec 
*2io 2 Zig 21a} ~*21g = g Zig le 21g 2ip} *21ig 2% 400 | t N Y Ontario & Western__100 21gJune 29 67g Feb 11 4 July 71g Feb |} 
*10le 11 *103, lig} 11 1lig} 103, 1034) 101g 10%) *10%4 11 600 | N Y Shipbidg Corp part stk-_-1 8igMay 18} 1912 Feb 11 91g Apr} 1553 Mar 
*60 67 | *60 67 | *60% 67 | 60 60 60 | *57 60 20| 7% preferred_._....... 100} 55 June28| 7612 Jan22|| 57 May] 99 Sept 
*81 8512] 854 8544] 85 85 85 S512] *851g 8714) 8512 85l2 150 | N Y Steam $6 pref_...- No par| 631sJune 14] 102%May 3/| 83 Mar] 104 Nov 
*9514 97 9514 9514) 95le 96 9514 9514) 95 95 95 95 90 $7 Ist preferred__... No par| 73 June 9] 112\44May 5 931g Apr] 10914 Aug f 
2 2 *13 2 1%, 1% lbs 1 *] 2 15g 15g 600 | t Norfolk Southern._...._ 100 llg Aug 26 43,Mar 3 llg Aug 2% Jan |}; 
*245 250 |*24212 246 |*24219 246 | 23912 242 | 230 23712] 230 230 700 | Norfolk & Western._....- 100} 230 Sept 2} 272 Jani4j/ 210 Janj 31012 Oct 
*104 10712|/*104 10712|/*104 10712/*104 10712/*104 = *104 10719] ------ Adjust 4% pref_....... 100} 102 Apr 8} 114 Jan 8|| 105 May] 116 Oct 
243, 25 245g 25%4] 243, 2514] 238 2414) 23g 231g 24 | 12,000 | North American Co_...No par| 21 Junel7| 347% Jan14// 231g Apr| 3512 July 
*53 5414] *53 54 54 «54 54 «54 | *53 Ba *53 5314 300 6% preferred........... 50| 48l44June18| 5714 Feb 3|| 52% Feb| 59 June 
1014 10%4] 101g 1012} 105g 10%] 101g 1053} 10 10! 97g 1014] 12,400 | North Amer Aviation_____-_- 1 95sMay 18} 1733 Jan 21 65g Jan| 1414 Dee 
*9914 100 991, 9914' *99144 100 ' 100 100 9914 9914] *9914 99% 300 | No Amer Edison $6 pf.Ne par| 97%June25| 10412 Jan 8/1! 98 Jani 106l2 July 
i*98 9914] *9814 991e] *98t, 9912] *981g 993) *9814 99 | *98lg 99 | -.---- Northern Central Ry Co...50] 93 Mar23| 105 Jan28j; 9712 Apr] 103 Nov 
2738, 2833] 2714 2812] 26%, 28%) 261g 27 251g 263g] 2512 263%] 18,400 | Northern Pacific......._. 100} 25igSept 2} 3653Mari1l|| 237% July| 36% Feb 
*44 45 44 44 #4414 45 | *44144 45 438, 4414) *433, 45 150 | Northwestern Telegraph...50} 43%,Sept 2} 5312 Jan22|} 50 Aug! 57 Mar 
*41g 419] *41g 41g] *41 Al, 4ig Allg 4 4 *37g 4 800 | Norwalk Tire & Rubb..No par 34 Jan 4 6%, Mar 3 2 Jan 41g Mar 
#313g 331e] 3153 3153] *31% 3312] 3214 3214] *32 33 32 8632 70 FEM, adits nnnddemarl 50| 264May18} 40 Jani8/} 19 Aug} 32 Nov 
18 18ig] 181g 18l9} 188g 181g 1712 1814] 1714 1753] 173 18 | 12,600 | Ohio Oil Co______.... No par| 171g Jan 4) 22% Apr 5/| 121g Aug} 18 Dec 
6012 6012] 603, 61 6llig 62 58le 61 5712 58 578, 59 3,600 | Oliver Farm Equip....No par| 5312 Jan 4) 73 Apr20]| 241g Jan} 5912 Dec 
1419 1410] 1434 15lg] 158, 1534] *14%g 153g) 141g 1453) 14 1414; 1,900 | Omnibus Corp(The)vtce Ne par| i3 Junez8| 2612 Feb16j} 17 July} 251g Mar 
*90!2 100 *9012 100 *9012g 9934] *9012 100] *98l2 9984) *98l2 9984) ------ 8% preferred A_.....-- 100} 95 June28} 114 Feb13|| 107 Janj| 115g Feb 
151g 1519} 1512 15l2] *15 161g] *15 15g) *14le 15 147g 14% 500 Oppenheim Coll & Co..No par| 1244May 14} 193gMar 1 8 Jan| 1953 Nov |f 
B8le 38le] 73814 3814] 3814 38%) 38 38 358, 371g] 3512 36 2,000 | Otis Elevator ........- Ne par| 33%May14| 4514 Jan21|} 24% Apr} 39%, Nov |} 
*130 132 {7129 129 128 129 | 12912 12919)*12953 132 1295, 12953 250 6% preferred.......--.. 100} 126 July 7| 140 Feb 3]| 123 Janj 136 June |} 
1814 185s] 185g 1914] 18% 1919] 1814 1819} 174 18 18 181g] 8,800 | Otis Steel__._....._. No par| 14lsMay18| 24%g3Mar 8 121g July} 20% Mar 
#131 138 |*131 138 |*131 138 |*131 138 /*131 138 |*131 138 | ------ 7% prior preferred... _- 1121, Jan23| 134 Mar 6 70 July| 120% Nov 
*81 831o] 831g 831g] *81lg 8319] *791g 8312] 82 82 *791lp 82 200 $5.50 conv 1 st pref..No par| 75 Jan26| 97 Mar 8/]| 79 Dee} 8312 Dec | 
*241g 2419] *24 2410] 2419 24g] *241g 24%) 241g 24lg) *241g 2484 200 | Outboard Marine & Mfg....5| 22 Apr29) 28 Jan 26] -... -.-.] --.. -.-.- 
*56l2 60 | *56l2 60 | *5612 60 | *5612 60 561g 5612) *543, 60 80 | Outlet Co__-.-..- 2. No par| 54%June29| 75 Jani12/|/ 47 Jan| 70 Nov 
116 4 «...-/*116 —.../*116 ....[*116 ..-.[/*116 -.../*116 ~...] ~--... So ee ee ee 00/ 114 Mar 4] 115 June 9j|/ 114 July} 114 July 
9814 9814) 99 9933} 9914 99le} 98 99 9612 9712} 9612 9712} 4,100 | Owens-Illinois Glass Co_.12.50| 28212 Apr 28} 103% Aug11j} ..-. ---.] ---. ---- 
*177g 18 18 184) 1812 181g] 18 18 171g 1773} 177 177%} 3,400 | Pacific Amer Fisheries Inc...5] z17 June 30 Jan 13 July FF Dec 
B*7is 8 *719 Sig 7 71g 7 74 7 7 7 714 190 | Pacific Coast_........-..- 10} 65sJune17| 15%g Feb 1 31g Jan Dec 
*24 26 2410 24lo| 24le 2419} 23 23 21 2210} 215g 2212 150 1st preferred_......- Ne par| 21 Sept 2 Mar 3 84 July Bat9 Dec 
i 3 1414 1414! *14%3 16 13% 143g! 1314 13%! 13 133g! 133g 133 190 2d preferred......_- Ne par; 13 Junel4| 2714 Feb 2 414 Jan! 297% Dec 
* Bid and asked prices; no sales on this day. t{ In receivership. a Def. delivery. mn Newstock. rCashsale. 2 Ex-div. y Ex-rights. 4% Called for redemption. |/' 
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Volume 145 New York Stock Record—Continued—Page 8 545 
‘ NT Sales STOCKS Range Since Jan. 1 Range fer Previous 
il LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CE. om —. _ ee on Range Since Jam. 1, ne fer Pree 
| day the EXCHANGE 
Saturday Monday Tuesday Wednesday , Thursday Frt — “ oamnees 
Aug. 28 Aug. 30 Aug. 31 Sept. 1 Sept. 2 Sept. 3 Week Lowest Highest Lowe. = 
share | Shares $ per share | $ per share |\$ per share\$ per share 
$ — ad Ag $ - a $ tog a+ a hang © ite 1934 700 —— vote Corp (Cal). “10 ie J a — 8 = a = jd 
301, 30% 305 : 3014] 4,200 ¢ Gas & Electric... __ ig June an ‘ 
ote BS) BY | faa oR) Sl ok ie 2s | Rae Lag Goren Ao gr] dDosunegi| Sou Jena] ak Dos) ey day 
4 "4 5 7e| #23 247, 300 oes par une 8 4 
o1aget tay [e143 a7 o143te 147 “143% the e1agic 147" 142s 144° 70 | Pacific Telep & Teleg_.._- 100| 1341gJune 2| 152 Jan 4|| 118 Jan] 153 ea 
“oath 13014 ny 13914|*_--. 13914] 13914 13914|#13912 14019] 13612 13612 1,700 pee Wane 0 th eg M0 SouMoy it 1 e% ior 3 Mie Ee 133lg Dee 
~ 531. “391, 23 | 23. ; ‘ ‘ 23g) 2214 221 z estern eee a 
een a a? 71 ar "1 7310 3 730 "3 Big 19,300 | Packard Motor Car__..No par 77%June17| 12% Feb 18 673 Jan| 1353 Oct 
* r - * - A. ‘117 15ie “117% 1512} 11% 117%3| *9% 12 100 | Pan-Amer Petrol & Transp__5 10% July 2} 171g Jan 20 124 Aug 20% ~~ 
sl 8 ee 21, 21, *21 24 2 21g 21g 2g 600 | tPanhandle Prod & Ref No par 2 June 28 412, Jan 25 13g Jan “ ape 
a0° os" oo oot 89° 91 | 88le 88te} 86 86 | 8912 90 140| 8% conv preferred.___- 100} 60 Jan 6| 121 May13|| 18l2 Jan 74g pr 
+89 93 R..«, .* *69lo 71 6715 691g 67 67 *67 70 500 | Paraffine Co Inc___._. No par| 61%June29| 90 Mari10 67 Apr o7t2 Feb 
as ms lose” 1 #9915 100 | *9915 100 *9112 100 | 100 100 20 | 4% conv preferred____._- 100} 99 June 4| 109%s Mar18|/ 103 July| 10912 Dec 
= ot +4 . 21a, 221 205s 2llo} 2014 214) 21 2112} 43,200 | Paramount Pictures Inc__.__ 1} 165gJune14' 28% Jan 28 7ig Aug] 25 Dec 
o1ayie 155° 154 156 |*154 | 158 | 14812 152 | 14519 14512| 14812 14812] 600 6% ist preferred ae oad 100 121, June 39 ts - = a Ay 1% ~~ 
. 7 rs i 19 1,800 Ye preferred__._.__. z15!gJune 
ona er re + ons son ona ae an oon 02's 2612] ..---- Park-Tilford ae ae 1 one oa oe ae i” F-~ are oe 
5 1 1 41 4 7,300 | Park Utah C M........... ay 4 
a2 an * ae ost “sen set ssn a9 seit son 38% aon 2,700 | Parke Davis & Co____. No par| 36l2June30| 44% Feb 3 40% May 47M Mar 
te oo oarle 2835 2778 2774 2753 28 2712 28 271g 27%, 2,000 ° Parker Rust Proof Co. ..2.50' 23 Junel6i 2953 Aug25\' 23 Apri 32% Nov 
‘ 1 900 | Parmelee Transporta’n_No par 2%June 17 75g Jan 14 41g Jan} 10 Apr 
Sa 2 a Se a oo oie oa 32] 18,100| Pathe Film Com No par| 614May 18] 1012 Jan 5|/ 6% June| 11% Apr 
ise tei] seit 161] 1880 ibte] 1608 15h] 14% 1871 15° 15°] 8.100 Patino Mines & HiterDeNo bar Ile Feb 5] 23% Mar 11/ 10's May! 17 Nov 
< ‘ * : 1 1 6 6 4,000 | Peerless Corp._...........- an 
ae lea cal nn Guta len else” 48°| “"100| Penick & Ford..-77~"No per] 3aieMay 13] 64° Jan 9 Aug] 73° Feb 
4 =. 1 99 9734 9819 941g 9734) 9412 95 94 94%) 2,400] Penney (J C)_....... No par| 85 June 16} 103% Mar 8 a ar a's yond 
O32 Sal Saat atel “gst “gael 3st 38s] egit 4 | 935, 4 | 1,000] Penn Coal & Coke Gorp.--10| 3igJune30| 6% Jan 23 ig June] 67% Jan 
os = - 65. ave 635 61 63 6 61g 61g 614] 1,600] Penn-Dixie Cement...No par 5yJune 16} 12l2 Feb 2 4\2 Jan -_ ar 
vaaic a8] c4sie 40") satis a7] sao! a7) aan 48) ago? 47.) ooo. Si, ony isteer A--No per] Sadly 6] 20s Fob tl] 20% Jan| 74, Deo 
1 3, 231g 23% n rpv o}ypar 
gait Sart] “Saat sat] Saat Sete] 2a, S4%e] g2se gaia] 33° 33%] 18,100 Pennsylvania RR--....--.50| 32%Sept 2] 504Mar17\/ 284 Apr| 45. Oct 
4512 ples Drug Stores...No par 2 
gent gan eine” ase lonsateate fenit aie lenin” ate lesan 100| 112 July 15| 116% Jan27|| 110 Mar| 116% June 
© Oe S50") séccade 6% conv preferred_..... y 
— 7, — = oe = oe tte Liste Tht or 45 800 People's G L & C (Chile) -2100 43l2June 25| 65l2 Feb 6 ae Apr 5 bag 
7 Se *53, 77%) *55, 77% «*5%_ 77a] #53, 7%] 5% 7% Peoria & Eastern 100] ie Jan 5] 17° Mar 4i/ 4 Jan! 712 Fe 
Sle RSS ao me oy om sf zy hogy) sehr Ol abe Aang" se 
70 | * 6 
| BR, Bice Bs, B| sh Bites om Bie 8 ale see ee 
* 
"He ate] deat iz%el dv% 18°] 171g 17%] 62 16%| 161 16% 2,306 | Petroleum Corp of Aim.--°-5| o\sune 17] 21% Mar 11|| 12% June| 18% Deo 
7% s er Brewing Co... 
oe ee ee aeel con ral ace 0a | Gh’ canl ean *25| 40 June14| 59% Mar 10|| 25%, Jan| 56% Deo 
1 7g 4 43 4410] 4412 4512] 5,700] Phelps-Dodge Corp_....- 
"307% 307! Sorn 30It! 39a Boal 3015 39%! #394, 39z| 3912 30te| "700! Philadelphia Co 6% pref..260] 38!sJune 23 ts - " = ~ henge 
own 8 a a er ee 0 ey No par} 76 June 28/ 100% Jan ig Jan 2 
Sai 4 Ber "5 “Si, "iM "le "ie 4ig 41g] *4ig 4%) 120] tPhila Rapid Tran Co...-. 50} 4 Augli| 7ig Feb 3 34 Jan 12, Mar 
* 2 Sie #715 8° *71 814} *7lg Tle] *7 Jig] *7 i ee 7% preferred. .......... 50 7ig Aug 11 1s Jan ‘2 ; see ay od 
Hy it, ils 11 #11, ly lig 1% lig 14 lig 11g} 3,500] Phila & Read C & I__..No par 1 June ll 3's ee el oa in 1018 Jan 
#8955 9013] 90° 93° 931, 9512| 93 937%] 91% 9412} 94 9412] 7,000] Phillip Morris & Co Ltd_..10| 70 Apr 7| 9512 ug 31 Mar 01% July 
“aie 141g] *13lg 151g] *14 1519] *13% 14 13% 1334] *131g 14 100 | Phillips Jones Corp....No par; 11%June17| 20 Jan . es “sae > 
72° 78°| *72° 78 | *72 78 | 72 78 | #72. 78 | #72. 78 | _----- 7% preferred.......... 100 ci 874 Jan 6 eM y 5. 
57% 58 | 58%, 587%) 58% 59 | 5412 5712 547| 5414 55 | 17,300] Phillips Petroleum. ___- No par| 4912 Jan 4 64 July 26 Sis i Sais Dee 
“os Fl eas? 55] 457 55°] 945" 55° 45° 55° eas" 55° si a ae peepesoeuaal aa fm ty vain m9 13|| 70° July| 84° Feb 
* . <a BE. Bee RPS Ul Oe 
“18 tt “14 1e% “13's iB “13% 13 #1314 1434) *13%q 14%) _____- Pierce Oll 8% conv pref...100] 1412 Aug 26 Apr 5 2 Jan 1814 Deo 
* ns 29%;| 285, 29 | #2812 30 281g 2812] 28% 28%/ *2812 30 400 | Pillsbury Flour Miilis____- 5| 28%June17| 3333 Jan 1 75g a7 J 
ous? 45° rte 43 | *43° 46 *43 46 | *43 «446 «| *430«=«(46 10 Pirelli Co of Italy Am shares” i? duly 16 8 ve 17 49% Dec ig Aug 
mo SOT. Ge ie Bee PF ieokas P'ttsCC& .-100} 117 Augl10} 117 Augi10j| .... ....] --.. -2.. 
sis” mM "saa sr "sai, 7 iat *13ig 14 | 1212 1219] #125, 14%] 200 | Pittsburgh Coal of Pa____- 100] 10 June 8} 18% Jan 2 “sis Tune 18% Deo 
° 604| *58° 63 | *58 63 | *56. 64 | 56 56 | *54q 62g 200| 6% preferred_......_.- 100} 52 June 17 7612 Jan 22 2 Apr Deo 
ia 14° *13 14 | *13 14 13% 13%) *1338g 1319) *13 1319] 200 | Pitts Coke & Iron CorpNo par ie * one aoe tous éaedh aneh eae 
95% 96 | *95 96%] *95y 964] *9544 964) 95 954) 94 94 80] $5 conv pref____._- No par| 94 Sept 1002 Aug all aa” saacl ig0” Raz 
an lan bee “17? le “177 alt ene We ces coor eek ae 1oetg Ave 33| 1 190 Jan 7|| 176 Feb| 187 Oct 
1 * a ae * Aieeaid Fae ee - 
“at 1333 at 1414 eetty 143s Ay 1453) 14 1414] 13% 141g] 8,100] Pittsb Screw & Bolt...No par| 12 Junel4| 20 Mar 8 oii? Apr 13% Dee 
ona! 27° 24% 28° #24% 28 | *21lg 27 | *20 27 | #21 27 | ...--. Pittsburgh Steel Co....No par| 2412June29| 43 Mar 2 9 Dec 
o87 HH ss 91! 91. 91! 90° 90 | 892 90! #90 92 590! 7% cum pref_..... =_..100! 84 June 28] 122 Mari0li 49 Jani 110 Deo 
Pits Coal Corp.....-- 1) 2yJune21; 4 Jan12 14 May’ Deo 
ois" 95°] o1a* so] e1a" 20°] e140" 18°] oi 18°] e108" a3 lo in hn pana ido] 16 “July 26] 28, Jan12]| 14° June! 30%: Deo 
at ao *41 41, 41 4 419) 41 4lg 419} 1,200 A. Untted_.._-...- 25| 3% Jan 2| 85s Feb 1 2 Oct 12? Apr 
117° 117 | 116° 116 |*115 123 |*115 123 |*115° 123 115, 133 20 pe’ bref unstamped. .-100 ogre Aue 8 168 ay 14 58tg Jen ~ 5 ved 
*19 2919} 29 29 | *27l¢ 30 | *27 29 | #26 29 2 burg canal sasene 8] Suber & Li ae 
1 *11 llg} #11 ll *11 ll .... | Pittston Co (The)..... ne oe 
oa antl oatt aga] a4te aaa] oat oan] o3° 24°] aa 23a] 5000 | Plymouth O& Con w-w2 2212Sept 3] 20% Apr 22|| 11% Jan) 27% Deo 
18° 19° 211s 2215] 211, 21%4| 19% 20%] 17!g 19% 1712 10% 9 100 Pond Creek Pocaho ao par 1@ofune 98 ae Aug ol) 30 May a Mar 
1 1 ,300 | Poor & Co class B_.... 
% * yt ay ty + te oi i a at % aie 5lg 600 i -Am Tobcl A. No par Tipe i” == i a ua Dec 
. 73) *1 2 100] Class B............ Deo 
7 ; oz? ae “7 75 ba on bin bit “it 6%| 400 tPostal Tel & Gatie 7% ot. foo 612 Aug 27 1512 Jan 20 ia May 318 Deo 
ae OS ie ie DO a. Bien st iy ns ty a t----5] 1% june26| 31° Feb 10 17% Oct] 28! Deo 
oa oA oun” b4 “49 ba 47° 53 | #47 51 | #47. 52 | ~7-77~| 8% conv2d pref...-...-. <0 50 Aug 24) 86. Feb 11 S7'2 Oct 734 Dec 
7 ans | ais 1a8 |*1i7in 118" 118 118 170 118" 18. 118 3. 5% of tear of Feb. 1°29)_100 100 14h war 25 118i ion 4 115% Dee 12212 Feb 
*117 118 | 118 118 |*11712 118 2 % pep nees oe tee Seo EN Pon ae Ee 
1 7, Ig] 393g 39%] 38% 40 | 3953 39%) 4,900 b Serv Corp of N J_.No par 
102% 1088 “108 1012 Bist 1018 19210 10212 *1021g 103 |*1021g 103 400 preferred_....... No par 99% July 2 112% Feb 8 10313 Fe 113 july 
*113% 116129/*115 1161g}*113% 1161, llats 116% Rit 116% slidis 11512 100 S% fem oe Lacenoans —_ “ +4 laote can So 133° Apr] d44te July 
*130 132 |*130 132 |7129% 1291/*128 . 2|*127 130 | --.... % preferred. ......... oe) 328 See lee Geel ie tl a ae 
148 |*135 148 200 8% preferred. ...-..... 2May 8 
“litte liate lil’ 1igte “it » vil “110% 113ts “110% cont “eissl aebiles Pub Ser El & Gas pf $5_No par! 110 June 17] 113!g Jan 25|| 112 Jan sa Apr 
721g Feb 4/) 36% Jan 3 Dec 
1 3, 50%] 49 505s) 47 4812] 4712 49%] 5,900] Pullman Ine_....-..-. No par] 47 Sept f 
13 tot is? toa ise 1914 1814 187%] y173% 18 177g 183] 41,800 | Pure Oil (The)-...--... No +g wg 11988 oe as ms ss sige oe 
1125g 11253] 1125g 1125s] 11253 112% 112% 112% 11284 112% o112% 112% 370 8% conv preferred. ......100 107Igvene ton See 2a), 80S See 130% Ave 
sae eae tail tat a4 | 18h d4te] ISI Ese] oaBis aa | 3.200 | Postey y Bakeries---_---No par| 13teSept 2| 23% Feb 25|| 9% May! 201, Nov 
* 17 | *1653 17 | *1653 167, 200 | Quaker State Fees 
i HOGS Mg 2 [at de MSE Seu | ae cee bee. te oa] fae] eae abate pe ae 
* cael OMe. head ....|-.....| $5 preferred B_..__- 
“3 7312 "38 4 18 7 3 74%| 70l2 7212} 71 72 | 5,400 aie com Ist pret.-No par) 63 June17| 80 jan 18 6812 Apr 80, qu y 
81 835 Sig 81 81g Ble 8ig 8l4 77% = Bg 81g 8lg} 9,900] tRadio-Keith-Orph....Ne par 67%gJune 17 ame yy ot om = § b 
+35% 361g #3514 3619 36 36 | 3514 357%] 3412 35 | 33% 3412] 1,200| Raybestos Manhattan.No par 29 May 18 37's Aug || 28% Jan 38% Nov 
| «841g 3419] *327% 38lg] *327% 38le]} 3214 321q} 321g 32%) 32 3214] 1,000| Reading_..........--.--- 50} 3 une 38) 47 Mar 8! 35! Jan 
#361, 42 | *36lg 42 *36lg 42 | *36lg 42 | *361g 42 | *36lg 42 | __/___ > Ist preferred .....-- 36 June an i] 39 0 Deo 
#33° 37 | #33. 35 | *33° 36 | 33. 33 | *31l2 37 | *31l, 37 100| 4% 2d preterred.._...- ..50/ 33 Sept 1] 43% Jan il] 3%, jan A ad 
*71g Sig} *7lg Sig} *7lg 83s) *71g Sigil *71g 77% avis on -=-55 Real silk Hosiery ......--- iad of 7hune 17 1333 Jan A. Jan 16% Jan 
* * aa Ce wok | a 8 8 8 8 Fite 
! "8 a “eos Oe “Ml, Ot Coe 2ig °3 24] *2 32's 200 Reis. ia (Robt) & Go. ....No par 2 June 14 ig Mar 6 a Aor st Dec 
*181 * 20 | *17 20 | *17 20 | _...__| 1st preferred__..-.---.- Dec 
| “lrg te eiyie tot eivie 13% iv 1744] 17% 17% 17% 17\4 500 Relable tg Co.reca-- 10 1Gisune 15 ~ Feb 33 Aug 24g Nov 
171g 1719] *1844 19 | 1814 1814] 173, 18 | *1612 1734] * 4 noe Mig Oo..-.----~= seer Set uae “all “ide Kaal 3a" Wes 
2473 25 | 24% 25 | 25 251g) 23 2412] 2253 2314] 23 2333] 9,000] Remington-Rand_........- 3) Age te] Ste Mar 9 27 25 Nov 
34] *881 *881 Preferred with warrants. - 80 ay 4 2 
92 92 | sont patel son gait! eg2 941 oi; 92 | OL” 91! “Go| mensoeiser a Gar RR Co.-.100| 9012Sepe 21 110" Feb 18|l 99% dept! 1147 Apr 
4lg July 814 Mar 
1 5 51 5 51 47g 5 | 12,900| Reo Motor Car_......-..-. 5} 4%Sept 3) 912g Feb18 
aie 24°) 25% 048] 24 aS] ay oth] 2 ab) ts oth 8m | Republo Stee! Garp---Ne pa] 27% Jan 4] a7aariill 16% Ane] 20% De 
“Tost? Jom| 1047 1041 104 104 | 103% 1084) 10 % conv prior pref ser A. 100] 97%4June21| 110% Mar 10|| 781% May| 10414 Oct 
1g 10334] 10153 1015s) 100 100 | 1,000] 6% conv prior pref ser A. 4 
~ ot seat 1% 104% 1% 1a 3434 325 33° 321g 33 900 | Revere y ireatnhaen aie toa 5} 32 June29} 493s Apri4|} 10 Apr] 39% Dec 
: +” g1 | #65 80 | #65. 80 | * 80 | *60 80 ie Avs dc dosasoods de 10] 71 Jan21| 98 Apri4i| 24%June| 791g Deo 
errz: 130 | 288 * : 127 |* 126 See PF ccace 7% preferred... ..-----100] 126%June10| 139 Apri7|| 90 Apr| 138 Oct 
> Se ee 130 Se 0 aaa ey | ci Saeki 5i¢ % preferred. ..--.-- 00] 89 Junel0} 95% Jan 26 98 Nov 
3345 38 "243, 25 | 25 25g) 2419 247| D4ig 24%] 241, 24%] ~ 1.700 anaan Petals o_o par 22!eMay 18 130% Jan 14 22! May 13 Feb 
#10212 10312] 10212 10212/*1021g 10312] 1027g 1027) 101%, 10212/*101 103 400 54% | — pref........ ~ +4 4 Sale Fen aall on =e IE 
#17, 1914] 19% 191] 19 19%] #18 18% 1712 17%] 1712 1712} 1,600| Reyne ds Spring.........-- z1612June 4 Jan July 3644 Nov 
5llg 51%) 52 5214) 5184 5219) 51lq 51%) 25014 50%) 50le 51 5,400 | eae ao ‘ob class B. id 49 Mayl17) 58 Jan 8 50 pr 2 No 
Oils 60's) 61 61 | 61. 61 | 61. 61 *59% 61 | *59lp 62 COMM ¢ .dcanceeanene 10] 5912June30| 67 Jan26/| 587% Sept 65% 4 
#1034 \< *10% 13 | #113 12%) *11% 13 | #113, 12%) *113, 12%) _.____ Rhine Westphalia El & Pow...| 11%May 28 14 Feb 23 8% Nov 135g Jan 
*17° iS | 18 18 | 17% 17%] 171 171g) 17. 17 *1614 20 500 | Ritter Dental Mfg....No par 17 Sept 2] 311g Feb 4/| 191g Feb) 35 Mar 
*67 7114) *6812 72 | *691ig 72 | *68 72 | *66 72 | *65 72 | _.___. Roan Antelope Copper Mines Apr 37 o0's Mar 10 32 Jan} 75% Dee 
see Hag a a aes ES a, al Se eee ee tal Re Re al mn scala 
3, * 3 * >” r 8 © vrei. .... 
554 55] S5ie 55%] S6le Sete] S550 56° S3e soil sais 56°] 3.200 |e omecut Lede n .. 43% Jan 20| 65 Mar1i|| 22° July| 50% Deo 
2253 2% 25g 25g] 25g sg] «= 25g 25g] HZ1p 25g] «= lps Dt] ~=—s 800 | 2 St Loute-Ban Franciseo..100] 2%June29| 4% Mari7|| ite Jan 25 
rt 5% 55g 55g] 58g] lg 8g] |S SlgSsSlg] =—sBlg SO] «-1,200| 6% preferred_......... 100} 4%June28} 111g Feb 25 2% Jan io Dee 
#1153 13 | *115g 13 | *115g 13%] *111g 13%] lig 111g *111g 13% 10 $ St Louis Southwestern..100} 11 Jan27| 20%Mar 5 e Jan} 15 Oe 
030° 34 | *20 34 1%*20 34 1°17 «+34 | #20 «34 1420 34/1 _.____ 5% preferred.......... 100] 20 Aug 4! 37igMartili 18 sent x t 
* Bid a and asked prices: no sales cn this day. t In Teceivership. a Def. delivery. n Newstock. r Cash goin. 7 Exdiiv. y Ex y Ex-rights. 4 Called for redemp " 
———_ —— —=—=—=— —— 
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1546 New York Stock Record—Continued—Page 9 a 
; Prevtous 
x 8 Range Since Jan. 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _ —_— —— STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday Tewete y Ato | nt EXCHANGE Rouen Highest Lowest Highest 
. ‘ 31 Sept. 1 ept. pt. 
ne oe en ce : $ hare | $ per share | Shares Par| $ per rimap A —_ Jan13 P 37 ot y 15% ‘Nov 
é | $ per share | $ per share Me Bed hae ok bee ge Nopar| 31 Mayl an 
$ i vg oa or 333, 341 331g 33% 31% 3214 = = 1.590 ee pesaiees 100 ss way < be . : 108 Palas alt — 
99 | *95 99 | *9 ve , - I Aa oe 100} 9 y 
cunt shen 108 10512} 10512 10512}*105 10512] 104 10414]/*104 105le 120 oa aa “Aelita 100} 104144June 29] 113 Feb 3]] 1101g Sept a — 
109 109 . *10814 109 |*10814 109 108%4 108%4 109 109 + +A 00 oak. 8. Arms Corp_...No par| 14lg Jan 4| 27!2:Mar 2 11 = 55% Nov 
#24 25 | 245, 25 | *23% 247| 233 son] sen ao | a0” aol aoe Schenley Distillers Corp...--5] 38tJune 30| 51% Mar 17|| 37% July! | 55% Nov 
1 4llo} 40 8} 3954 , 100} 91 Aug 4 
41lq 4114) 41'g 41%) 41 3 | *92 931s] *92 93!e]-*91l2 93te 200| 544% preferred._.....- 1 9 153 May| 414 Feb 
- ‘ 3 93 | *92 9312] *92 93le 5 © 1Sel_ 2.800 | t&chuite Retail Stores....... 1 ligJune 24} 314 Feb 
I el “te ial im ie Lig 1%] 158153] 2,800 a ge Retall Stores. ---- i60] 158June3s| ae Fep1ol| dtacesl sont eee 
#125 15 | #1253 14%] #125, 1412] 12%, 14 | #1254 sol dite ant ~""320 | Scott Paper Co..----- adh al Mie MBS BR eR 2ig Deo 
401, 4044] 4012 411s] 24112 "3 site + on be as 7 4,500 | tSeaboard Air Line...No ~~ omene ss me = : 2” f 87 a 
: 1 13 lly 4 4 4 4 7 , ¥ “ oS” eee. 1 une 2 
Rec ee me ees eel ec secs] fi aee Ol Be hae] 48, bm 
38 38 | 374 3712] 236 37 “T| *6i2 7%] © *6lg 71g) '400| Sengrave Corp_...---. No par wee s Aug 18|| 59% Jan| 10i!s Nov 
#73, 8! *73, 83s) 71g 75g 6l2 4 2 ® Senee Co..No par} 81 Jan 4/ 9853 Aug 
an oie ois oats Ollg 03 | S88is 91 | 85lz 88 | 87 80 ‘5 peel Ged ee ee 1] 2512Sept 2) 34° Feb 4|/ 15% Jan 31% Nov 
271 2710} 28 28 | 28 28 | 26% 28 | 25 po 1 7 “— Shattuck (F G).....-- We per) 33 Sune il) lie Feo 107] | like yor 32% Dee 
#13134] 13 134] 13% 1312] 131g 13% 12% 127g aan 3314 2,100 | Sharon Steel Corp. .--- No par| 29 Jan 5| 4212 Mar10 Fo 4 ; ne 10410 Deo 
B3lg 33% 3414 34t2] 35 35 | 33% 35 | 32%4 D0%] 9812 100 '400| $5 conv pref...----- onl ‘aaa a oe Jan! 11% Dee 
#95 10114|*1001s 102 | 101 10112 100, 100 | *9612 90% 9612 ) sielenn: fa Nosw| horas 16 Pat » ee : 
: 3 4 2 ’ 
10 104! 10° 10 ' 10 10%! Ole . #5612 5915 San wees ee eee oo eee oe eS 
*56 5912) *56 = 51g] *56 = 512) *56l2 5912) *56l2 592 4 ig os ‘| 10 | Sheaffer (W A) Pen Co_No par| 325s Aug27| 44 Feb 8 rm 4° 28% Des 
#3210 35 | *32le 35 33 = 33_—«|: *317%3 «33 =| «*31% =. 31% 243, 14,500 | Shell Union Oll...-... No par| 23igSept 2} 34% Feb 19 =. 4 Fed 13710 Noo 
245" 247] 251g 25%] 251g 253; 2314 2419| 231g 23% a 23% 1043, "200 54% conv preferred....100| 102 Mar 20/ 105%, Feb 2\ 18 ; - nase pH 
e104 10434/*10412 10434/*1041o 10434) 10414 10412) *10414 10434 104 4 23, 6.6 Silver King Coalition Mines.5 12 June29} 17%; Mar1ll % July an ao 
13% 1334 1314 1319] 13 133] 123 13 1253 1284) 1253 1 a yr _ie*,,.._.._. No par} 40 Mayi3} 58 Marl6|} 19% Jan 8 
43° 435s 43% 43% 4412 45 | 43° 44 | 41% 4212] 41 4154] 3,400 Ss kiceseacdesceiiil "SR aerisl ae “nical “Sh “hd 
wane] --z- -ap-| -zze wae] rage cee] -rgs. cage] ---2- | _. Rishts- a cthecend 10 3 Aug a 
“#33, ~ Blo] 33g Bip] 33,  3%| *31y  3%3| *3iy 33g 3% Sle ‘ = Skelly Oll Co. veils ier 25} 42 Jan27/ 605s Apr 22|/ 1912 Jan an” ~~ 
491g 493] #50 51 5Uly 51 48lp 49 47 48 ofthe 47 "100 | 6% preferred......-... 100} 98l2g Apr 29} 10214 Feb 4]| 9753 Dec 35 ee 
101% 101% *100 10212/*100 10212] *9912 102 | *9934 102 R 9934 Her} 30 | Geeas cnetf Steel 2 Iron.--100} 85l4 Jan 2) 197 Mar10|| 54 Sept 
r146° 155 | 148 148°) 149 150 | 146 149, /*141" 145te/*140 146 | 80 | Stow preferred... ....- ° 7] 25 Aug 25| Bate Jan 1i|| “40% Janel “73° “San 
1 6 106 |*10 2 > or. re ‘ re 
STE Bae 8 2) de i) HS) aR lee eevee] a aed Be pel on 
*2712 29 27 27le| *27 2k *191, 3 18 900 | Snider Packing Corp...No par : 2le M 1712 Nov 
. ‘ 4 201g} 18 13 18 15} 16% Jan15) 234 Aug14|| 1212 May 2 
*19 = 2013] *1914 201g} *1914 20 | *1914 : 95s 201g} 77,700 | Socony Vacuum Oil Co Ine. ‘ 110° Marj 114 July 
‘ ‘ ‘ 20%] 1934 2088), 194 1934) 1953 2013) 77, 5 ref100| 110 Mar18/ 115 June 9|| 11 a 
201g 2088] 201g 2053) 2014 20% #112 113 |*212> 113 |*112 113 | ____- Solvay Am Corp 54% D 1 14| 6%, Feb 26 3% July} 712 Feb 
*112) 113 [#112 113, /*112 113 112, 11: 33 3%| 4,110] South Am Gold & Platinum.1| 3!2June 26 Apr| 3512 Aug 
: 7 ; ‘ 37 334-334] 38q By), 85g 8} 4, No par| 3212June17| 4212 Jan 12 6 Apr 2 
*3% 373) 383%] 38, 3%) B88 5 *35l2 36 | 1,400| So Porto Rico Sugar...No p 150 Jan| 160 Mar 
. : 5g 3553] 3434 355s] 355g 36 30 : ’ 100| 141 Mar29| 155 Jan 2 
353, 35%; 36 36 - ‘ Ogi5 145.1188 246.) 8% preferred. ....... -- 321g Jan13|| 25 Feb| 322 July 
*143° 145 |*143° 145 |*143 145 (#143 145 n Calif Edison... - 25| 221eMay 13 2 
“Ddlg 24%] diy 2419] #2414 2435) 235s Sgn | 37%. 38t| S8le S0It| ab'ago | Gouthern Penile Con ---100] 37%Sept 2) 65% Mar 1i| 2312 Jan! 477s Ost 
9% 30%] 9% 40l5] 30% 41 25° 261s 24° 251y| 245 2515| 12/300 | Southern Rallway. 100i 24 Jan 4{ 48%Mari7i| 12% Apr ms 
‘ ‘ 2714": 2618 ; 19 Jan] 544 Dee 
2534, 261 2614 267s' 2612 2714 : . referred... ....... 100] 353,;Sept 3) 601gMar 6 
48 sau| 48" 37°| 48° 57'| #45" 56°] tan? 37° san * 7 '| 90°) Svethieae Onio Bt trotts 100| 40 June2| sit yan 20 *6% July] 11% Nov 
*48 551s] *48 «57 | #48 «57 | #4856 | #48) 57 : “Wh |? Bag "300 | Spalding (A G) & Bros. No Par 6l2June 28] 117 Mar 16 os y .~ pad 
= 3" 6% 6%} 6% 6%] Ble lz] *612 Tle oan 631> lat preferred...........<< oe PSS a) tae ae oe te Mar 114% Nov 
*55 4 63 +60 62 *60lo 621o *55 64 *55 63 le 4 98 2 a Spang Chalfant & Co 6% =t100 93 July 31 10412 Jan 7 — yoo 93 Mar 
*02, 98iz] *02% 98%) “0214 7) Mois 64] "Gig “6t2] “6% “6ts] 3,600 | Sparks Withington ----No Perl 7siJunei4| 317 Feb26|| 6% Jaul 27" Oct 
a7, 67, 67 2 34 2 ; ‘ OT. “ala eer pig u - 
su 200] hab) ct 2) | asa) Rt aR) oR] 08] Boe ca nnn Joipaag a] $6 Jee ll seman] set oes 
#735, 76 *7353 76 #735, 76 * a a 1. 9710] #27 28 100 | Spencer Kellogg & Sons No par 2 Aug 23% Jan 12 1573 Apr| 241g Aug 
2 2812] *2712 2819] *2712 2812] *2712 28 | 2712 te rp (The) vtc...-- i] 16 June 14 4 Ja 
ah ie 171; 17%] 1713 17%y| 17. 171s 16:5 17 | 16 17 | 8,600 ieee uae tae No par| 26te July 1} 35° Aug 14|! 13% Jan) 37, ev 
*31 3212] *31t 3212) °30!2 3212 "to" 49 tte rit 49 “ee 200] $3 conv preferred A_.No par 3 Ae +1 =. = 7 a 4 
, 50 | 49 49 | *49 4915 ¢ 9 As a. el Mole oe eJune Sa cs aly a 
| Bs Binl 23 Bs] Bi Ba) Bd Sd] v5" 843i) | 'aoo | Conv 84.80 pret ---No par 27% Apr26| 48% Mar || “21d “Apel “43% Nov 
8 851 84 84 | 785 85 ' : 1o| *37 40 700 | Square D Co class B_...-.-- pPrn-og 1 20|| 143s Apr| 18!g Nov 
41 | *40l2 4053} 4012 41 | 40 40!2 iu 300 | Standard Brands... No par| 1114Sept 3] 16% Jan 1 J 
ia rie i. 115s] 1119 1134} 1112 1153} 113g 1119} 11% ae 16,300 eo ng eae No par|120'5;, Apr 30| 12812 Feb 8 or > = i Pod 
See et ©, Si rouen aleect koaen os cay SAgF WSs HFS ee ~ 1,400 Stand Comm Tobacco. .--... 1 6%June 17) 12%; Jan = Bie ae 97g Feb 
fe Ta 2 Ml TM. Yel 68 Ut CF 71g 753} 6.300] tStand Gas & El Co...No par| _514May 18| 1433 Mar 91 Jan| 27% Dee 
7% 7%| 75% 8i3| 8 fs Ss ee on 63, 1712) 3'800| $4 preferred__..._.- No par} 13 June 14) 3253Mar 8 24a. Pre 62 Dec 
18ig 1835] 181, 18%] 18% 19 a ut a ae aBie 3513, 100] $6 cum prior pret....No par 53 une 17 See =e 26% Abr| 72% Deo 
‘ *35 3819] *37 39 35 , > ies > a 4: 5 rior pref....No par 'eJune 1: 3 
“tte 2h] Mite 40] tom 3] Oa “oel Fay 43 300 | Stand Investing Corp-.No par| Siesept | 4 Jantil| 2 on - 4 _ 
+e ¢ P15 923, g 2: : d b o's 
*2lp 3 Zig igh *2%— 3 . ar 1 415g} 10,000 | Standard Ol] of Calif..No par) 39%June17| 50 Feb 7 He jon rth Dec 
41 4184) 411g 425g) 43 4335) 4034 4233| 40 © 41 431, 43%| 12°400 | Standard Ol of Indiana 25 Seid 2 ed 2! oe 
441g 4453) 4412 443;) 438; 4453) 431g 44 | 4314 43%) 4314 br 4 4 Standard Ot] of Kansas._-_10] 30%sMay 14/ 3612 July % 55's Jau| 70% Dee 
*3412 40 | *35 38%) +35 40 | 35° 35 [#40 | -- 63%| 19,500 | Standard Oll of New Jereey-25] 6212Sept 2) 76 Mar 9 55! Jan) 70% Des 
63% 64 | 64l2 652} 65 66 | G4l2 65is} 6212 63% Sait satel son | Starrett Co ee + S.-W Ol See eeean) oe eed oot oe 781g Nov 
41. 41 | #42. 4315 +66 68. | 66 66 | 65 65 | 842% 85°) 1,300 | Sterling Products Inez. S Were st eet Aorl Sd: aoe 
67 j 5 56 3. , ; -Warner...._--ccee 8 : 
“17 £5, 7 17 “Somes. oF os Pt yt ase ey Stokely * & Co Inc...... 1} 14 June29} 1712 Jan fe [45g Jan| 3013 Dec 
*141o 153g] *141o 1514] *148, 153g] *1412 1514] 141 14l2 i 4 ao 8,400 | Stone & Webster...... No par| 17 June17| 335s Jan 2° ole Jan} 15% Oct 
is inl ig" ES] Hay Hae) Th Ts) 18s Tan] TB Rh 16:480| Stadenaer Cor Cer] 12 June] 0" Hen 17] om Jas] 19 oe 
127g 13!g] 13 13%] 131g wane sal aft 6712} 6712 678s Wet Ge Oe cnndkenasvenes VO par 25 Jan 4||/ 118 Jan| 125 Nov 
a *6719 681g] *675g 68ls| *6712 72 6712 6712 6. r. a ee es 100} 118 Aug 6) 1 ‘ 
“nn sat * ke 121 *} 321 12110/*121 123 | 121 121 “190s rs ‘ — gunakine Mining peverere 10] 17% July 23} 2012 July 12 “ga° "aecl thee Suse 
181 183, “1814 18lo 18%4 19lo 18l4 1914 1812 191g 1 v4 40 1°400 Superheater Co (The) ...No par 37l2June 29 6154 Feb 3 3 Sen 634 Mar 
*411, 44 | *4155 43 "a “El “an ‘a hh he a alee i6p| sottuneas| a7thamiill o%don| «en Des 
4 5 lo 45, 2 8 ae ‘ 2010 ¢ ‘ Ss Dccais Mis wea atal « 7, 
ogi asi oii 34 ‘ *31% 3512) *380 = 34 = = eset 31 700 Siiermed wanss is 25 Eid 10} 30 Aug 30 39% a = *. ~~ an a 
“a wt 18, 16 16" 16% +16 16 8 1 bls i8te +1653 171g 300 | Sweets Co of Amer CFR@. .-8E A — 2 oont oa 8|| 2014 Apr| 2633 Nov 
7, 1 161 5 “8 y ‘8| eS) Soe oe P « Ey a 4 7 
“Me a3i0 233i, 2319 723% 23%) 231g 2373) 23 tp site Sif, 1300 owift Sennen TOG. 5 cks 297%June 16) 337% _—* 7 ant on os 
3112 3112] 311g 32 "le ion] 161, ise] is iste] 15° 16°] 1:000 | @pmington-Gomd nD ww nt) ete 31 17 Jalil ist worl ise De 
7g 14] 163g 1633 2 PeE age Soae 7 ee ‘ ‘ Without warrants. ....... ee to ee ee Be 
i2te is 1219 1254] 125y 1254] 12 125) 1134 12] 12 124 2,000 oust bs een ttl ta ae a0... hs 
#1012 11! #1012 11 | *10l2 11! *1012 11 10'2 10! - ai 544% preferred -50] 48!gJune 28] 5712 Feb 3/| ---. ----| ---. - jan 
‘ee fe ee et | ee 2 ee ee Telautograph Corp... | were wees 5a pm 13 Dee 
*6lo 7 61g 6le]  *6lg 7 *6lg 7 *6l2 i 6le 1212} 4,000 | Tennessee Corp_..........- 5} 10% Apr 28} 15%3 Mar 22 287g Jan| 6514 Dee 
12iq 1214] *121e 13 | 12tz 134] 12° 12%4/ 121g 12%) 1214 12t2| 4,000 | Tenne Corp (The) ....-.--- wl "G*scanael “Seiacisll ‘e’terl st De 
B85 59] 8H Soto! 58 Gi: 6% _6%| bl _61y| lg ls] 6,400 | Texas Gull Produe'g Go No par a3%June17| 44° Mar3ol| 33 Jan| 44% Nov 
5 5g «BD 61s 34 5 a ees. 5 f hur...No par 1 
esa" soni ag sie mie TS te el te 4 fe Ti) oae| aeoe Pacific Coal & Oil---10 tp seeetal ise Senaell stdenl ise tee 
21g} 12ig 12%) 121g 1219) 1: 7. aA 5 Y Pacific Land Trust... 
ess ih) aS) ae) es te eS ne See eae ell Beets aed as dan 49) dy 
* Allg} *39 39 a. 35S 5 2 eee 0 par 1 
oa Tle 38 38 38 ’ oa = ons = ont = “eo 63 — 153,60 conv pret babe oa par x Foran ; tom Bo “ oat june 18 . Nov 
*62 63 | *62 63 | *6% ; | ee #859 884,| *8lo 9 Ak bree 0 par 31g Jan 4|| 85 Oct| 110 Feb 
3g] #83, = 9 *83, 9 85g 884) 85g 884 eos 30|  Preferred.............- 100} 83 Aug3l} 931g Jan 
cant ." 8314 8314] 83 83 | *83 86 83 eM "0a. a 2 aus Thermoid Go oo oe ween ne-e-- 1 TaJune 17) 13's Feb B ai "aa “Ore ved 
oe, ge e+, ce 7 Ste Ho ae 253 27%] 3,500 | Third Avenue Ry....... . rupees “3 1512 hee sl] 84 Jan| 1354 Nov 
‘ ¢ *31 3: b 3 ‘ > de ‘ ‘ 6) Oe .. . eckson 3 
“758 o| +3" 33 "8 8%] #8 8) #8 asitl an avis ~ 2,200 Shombonn Prove Inc..No par} 23 Mar22| 28% Feb i ee 5m a end 
7 “ek tae ae) an “al “at “Sel “at “tl fan an) Leen eee Co.Neo per Sereeet) eS ee os’ fel oe oe 
45g 45g] #412 4g z oe * 201;| #18 19!2| #17. 1919] --! $3.50 com pref... -.... er : 2153 Feb 4/| 14% Jan| 21% Dee 
‘ *173, 201g] *17 2012) *17 2014} *18 Water Assoc Oil...._. 10] 155gJune 17 7 
‘ie Tol igi, 1935 191, 1919] 187, 193s} 181g 18!2 oan p+ — me Pe ar No par| 91%May 20 pak Aug 7 "ter, tase “377 Deo 
961; 9614] 9612 9612] 9612 96l2] *92% 9612] 95. 23ig| 2318 23l2| 4,700 | Timken Detroit Axle. 2 10} 17%June 14| 28% Feb 11]! 12ia Jan| 27% Deo 
233; 2414| 2312 24 | 2415 241;| 2312 24 —_ 4 2 6112} 1,500 | Timken Roller Bearing.No par| 55 June23| 79 Feb 
#613, 62%! *62 65 | *6212 6312! 62. 62 | 59. 61 | 60l2 whe Sica os sen O A ee 2 none cacel ae 
15te 19e] 1215 12g] 190, 12%] 12° 12%] 1A in| ditt Lite] -8:400| Traneoont @ Weerta Air inecs| iittGent | 22% gan 22|| jos May| 2218 Dos 
12lg 125g} 1212 121g) 1253 125g} 12 1284) 117% i 61, 1614 "100 | Transue & Williams St’l No par} 16 Junel4) 27%; Jan 3 7 dani is web 
“15% 17] 15% 18) #164 16%] +161 ‘iu| 718 72] gat “gall 4,300 | Tr-Continentad CUD uti? OF) attest thie deaSill Ob" feel tis oon 
3 5 73, 4 4 Soe » WOE cicweaed 0 par 2 
#101" 105 “#101” 105 “102° 105 *102, 105, |*1017s 105, |*101% 105, | --- = onsen thai" Par} iz Jan tl) 12, Mar 3 = So «at 
10% 11 11 11 34 8 v2 > é ee es. 1 un } 
HS AHR 22 [CRS CHS HL) CHR UES 2) - sus dapat cane ae] Seu) SMe S| i Ag) a a 
‘ 353, 36 q 3614] 348g 358 ‘ ‘ : £100... ccc 0 par 
Sea oye, 2) ae Sa a) oe ae Tepe accel este die dee] Geel * bs 
1 *9 9lo 91g Dig ‘ : ; y4 fi ~ peel fgg Bip te 100 Dp Re 
“67 72 ’ 66 66 ‘ 66 66 66 66 63 65 3 ee 1 = oun oon _. Sereda: ; 1614Sept 2] 25 Mar 29 "53, pots -" Bs ag Ped 
te ee i Nl ee a a ee ee Ne ee) eet) st ten tll ten danl tet oe 
+3 31g} *3 3lg} Sig Sig} 3 3 : 4 got 90 | 2,000 | Under Eliott Fisher Co No par 73 June 14 100! Jan 27|| 38taMay| 70” Dee 
gee 4 567671 976 Tomi 75 «TeLl eva 9671 94 Z4te| B00] Union Coates Gane te eal clieten a ill Gee Tie deel te ee 
*76 80 76 «76 4 ) . 3 941g 954] 13,100 | Union Carbide & 0 par 4 14 Feb 4|| 203, Aug] 2812 Feb 
5s] S33} 96 = 975g) 293% 945g s 3 Oil California 25] 225gSept 2| 28% Fe 
965g 9713} 97 9753} 98 | au aa 225g 2314] 22/3 235s! 7,700] Union Oil California......- 13 S pt 3] 148% Mar 16]| 108!2 Jan| 149% Aug 
2353 2334) 2373 24 | 24lq 2484) 2Q3l2 24lg 115%|7113 11444 2/400 | Union Pacific....... ----100)7113 Sp 99% Jan 13|| 901g Jan} 100 June 
Ig 11712] 11712 118 | 11553 116 | 115 4% preferred. - 7°" 100| 90 Aug27| 99% 
Tee A ae Sky SOS | 5) ones ere ete) hal Aa) ee He) Ha 
3, 2654 P ¢ CDi sscsed 8 
Bolg 2715] 26ts 27%) 26% 271s| 26% 2714 2614 271] 26% 27%| 12/900 | United Alrerate Gorp 
. Ree 1 fur redempt.on 
Sazh gale or &x-div yy Ex cignts. 4 Callea 
* Bid and asked prices.; NO sales on tut- day ¢ In reveivenship. @ Def. delivery. New stock. 7 C 
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Volume 145 
BLOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
aw, Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Aug. 28 Aug.30 Aug. 31 Sept. 1 Sept. 2 Sept. 3 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
143g 143g] 13% 143) 14 1414] 138, 1414] 131g 13%] 1353 14 8,000 | Un Air Lines Transport_--__ 5] 13lgSept 2| 243g Jan12/| 13 Jan| 2512 Sept 
*18 20 *18 20 *18 20 *18 20 *18 197g} *18 TW ancoee United Amer Bosch...No par} 17 June21| 3114 Feb10 161g Apr} 3714 Nov 
2212 2212] 2253 23 227, 227%) *223, 237%] *22 23 | *22% 23% 700 | United Biscuit_.._.._- No par| 224June17} 30% Jan11/| 2414 Mar) 3353 Nov 
*1131g ~___]*1131g ____} 11312 11312]*11312 __._]*11312 ____]*11312 —--- 20 oie, ES 100} 11312 Mar 16] 117% Feb 6]/ 111 Oct} 117 Jan 
85 85le| 848, 8434] *84 85lo] 821p 84 7912 80 8012 8114] 1,500 | United Carbon_______- No par| 69% Apr28} 91 Feb 3/| 68 Jan} 96% Nov 
*33 3414] *33 3414] *333g 3414! *33 3414] *33 34 | *33 Se ouaase United Carr Fast Corp No par| 29 Apr30| 35 Marl17|} 225g Jan} 351g Nov 
47g 47g 4%, 5 4% 5 43, 47g 45g 478 41g 48;| 24,000 | United Corp___...____ No par 4 Junel7 812g Jan 14 53g Apr] + 914 Feb 
361g 3612] 3614 3612] 363, 36%] 3614 3612] 36 3614] 736 361g] 2,300 $3 preferred__.....- No par| 32\4June15| 467g Jani14j| 4014 Apr} 487s Aug 
105g 1073} 107g 1073} 10% 11 10% 1073] 1012 1053| 1053 10%} 2,300} United Drug Inc.___....... 5} 10l2Sept 2} 16 Mar 8 10% Apr] 1612 Feb 
*195g 22 *20le 211s] 22 22 *205g 2119] *21 2112} 2012 2012 200 | United Dyewood Corp-_-.--- 10} 18% Jan 4) 26% Apr19 15 Jan} 2912 Aug 
*91llg 97 *9llg 97 *9llg 97 *931g 97 *95 97 *95 97 | .----- ie. rae 100} 951g Aug 17} 10614 Feb 26 93 Jan} 105 June 
83g Bl 83g 85g 83g 8 8 83g 7% = Sig 81g 814] 11,800 | United Electric Coal Cos____5 55gJune 17 91g Mar 11 4 July 814 Dec 
491, 4914] *47 5llo] *47 Silo] *46 49 | *45l2 4973] 46 46 400 | United Eng & Fdy_.._.--___- 5| 45leJunel7| 63 Mar 2/} 32igJune} 50% Nov 
73 734i 72 72%) 71 71%} 707% 7114] 69%, 701s} 70 7012} 4,600 | United Fruit...._.__. No par| 69%,Sept 2} 86% Mari19|| 6612 Jan} 87 Nov 
127% 13 123, 127g] 123, 127] 125, 127g] 1212 125g) 123g 1219} 9,500 | United Gas Improvt...No par| 11 Junel4} 17 Jani14 141g Nov; 19% Jan 
10814 10814/*106 10814/*106 108 |*106 108 |*106 108 |*106 108 100 $5 preferred___._._. No par| 102%g July 1] 11378 Jani14j} 109 Jan; 113% July 
*83, 984 81g 878 9 9 9 9 83, 83, 9 9 1,500 | United Paperboard------_- 10 oe ae a ee ee OE cacao ctocd wane. aan 
*155g 1634] *16 16%) 16% 17 15% 161g] 15!4 15%} 1512 16 2,000 | US & Foreign Secur_._.No par| 15 June30} 24% Mar 9 13. Apr} 20 Feb 
*90 96 | *90 96 | *90 94 | *90 94 | *90 94 | *90 ooo $6 first preferred_..._-_- 100} 92 Junell}| 10012 Feb 3 91 Jan} 100 Nov 
*15g 25g! *15g0 25g! «15g 7g! = *15g 17 15g -15g' *1lg = 15g 400 | US Distrib Corp__-_--_- No par llg Apr 29 35g Jan 28 2 Jan 5 Jan 
, ° 
*1514 17 | *15l4 17 15 15%, 15 15 *14 15 { *14 15 90 Conv preferred......_-. 100} 115sMay17] 201g Jan19 10 Apry 23% Nov 
*1514 16 16 16 163, 1634; 16!g 16 155g 16 153g 1583 800 | U S Freight_......._. No par| 1473 Aug27| 347% Jan13 2414 June} 393g Jan 
*103 1095s/*103 108 | 108 108 |*103 106%4] 100 101 | 101 101%] 1,100} USGypsum______________ 20} 100 Sept 2| 137 Feb 3/| 8014 May| 12514 Nov 
*161 165 |*161 165 |*161 165 |*161 163 |*161 163 [*161 163 | ------ 7% greterved......<<.. 100} 156 May10| 172 Feb10|| 160 May] 16914 Feb 
18 18 181g 181g} 18lg 181g] 1714 18 1614 17 16 165s} 1,400} US Hoffman Mach Corp.-..5| 15%s3June29} 2312 Mar 22 87g Jan} 2053 Nov 
*55lo 60 *55l2 60 *55 5934] *54 5934] *52l2 57 *51 SF: 4 annues 54% conv pref_.....-.. 50} 535g Janllj| 70 Mar22 49 Aug] 6214 Nov 
*323, 341le} 3314 3353] 33 3373] 32 3212] 3012 31%) 32 3212} 2,600) US Industrial Alcohol_No par} 28 Junel18| 4353 Feb 9j]| 3114 Aug] 59 Apr 
91g Ola 91g Ola} =*938g = 98 95g = Og 9ig Ss Qlg 9lo =a, d UO BD BORG. onncccccs. No par 614 Jan 2} 151g Mar13 414 Oct 97g Jan 
167g 1712} 1612 17 161g 17 16 1612} 154 16 161g 1612} 4,200 Partic & conv class A.Nopar| 131g Apr23| 2233 Mar17 10 Aug] 18% Jan 
*105 108 |*105 108 |*106 108 106 10612/*101 105 |*101 105 200 Prior preferred _-.....-. 100} 89 Jan 4] 112 Mar30 71 Janj 104 Sept 
497g 5014] 750 50 4914 493;) 47% 49 47 4814] 4714 4773} 2,100} US Pipe & Foundry._.__.. 20} 44l2June14| 7214 Mar 9 21lg Jan} 637% Dec 
1012 105s; 11 ll 113g 1115} 103, 1114] 1012 103) 1012 10%) 4,000 | US Realty & Impt....No par; 10 Mayl13| 19%, Jan12 75g Apr} 1914 Dec 
5414 547g) 5412 5612] 5412 563;| 515g 5414] 501g 517g} 505g 517%) 34,100 | U S Rubber___.__.._- No par| 44144 Jan 4) 7233 Mar31 163g Jan} 493g Nov 
90 90 9014 9012} 901g 92 8712 90 8412 87 88 88 3,600 8% list preferred_...... 100} 8112June17} 118 Feb18 47 Jan} 101 Nov 
*84 89 8614 8614; 86 87 84 853g} 83 83 85 85 1,200 | US Smelting Ref & Min--- - 78 Junel7| 105 Maril 7214 July| 103% Nov 
*69lg 721g) *6914 7143] *6914 717%] *6912 7134) *69l2 7133) *693, 713g) __---- , Sea 665gJune 21} 75%g Jan18 681g Jan} 75!g Apr 
1081s 109 1087s 11034] 10833 1114s] 104 1075s] 1017, 10412} 1031g 1053g}130,000 | U — Re ioo 75 Jan 4/| 1261!2Mar11 463g Jan}; 797g Dec 
12814 12812] 1277, 12814] 128%, 1287s] 128 129 126lg 12814} 12614 128 (Oe | . BPOeN Ric cccscscecenn 100} 12614Sept 3] 150 Jan22/} 11512 Jan} 154% Nov 
*12453 130 |*12453 130 |*12453 130 |*126 130 126 126 |*119%, 130 100; U8 Tas peeeeesen No par| 120 May15| 136 Mar 9j/ 131 Apr] 144 July 
*155 160 |*155 158 |*155 160 |[*155 158 |*155 158 |*155 158 | ------ Hs 147 Apr29| 169 Jan 5// 160 Oct} 168 July 
614 63g 61g Gilg 61g 63g 6 61g 5% = 5% 53, 573} 2,900 | United Stockyards Corp_-.--.1| 2z51!2June 30 Ons eee! Ge kasd eoecl acne wees 
5 5 51 51g} *51 53g 5 5lg 47g 47 47g 47s3| 3,300 | United Stores class A_.No par 37%gMay 17 8lg Feb 5 ADI 8% Nov 
*62 701g! *62 7Olg! *62 701gi *62 7Olgi *60 68 | *60 68 | ------ $6 conv pref. A___... Nopar| 65 Junell| 84!2 Jani1l 6734 May| 102 Nov 
19 19 ; *185s 1944, 19 19 ) *18% 1912, 19 19 *191g 191% 4004 Universal-Cyclops Steel Corp1] 18% Aug23| 21 May17|| .... -...| .-.. ---- 
*69 76 *70 74 *70 75 *70 78 *70 78 72 72%, 200 | Universal Leaf Tob....No par} 68 Mayl13} 86 Jan21 575g Apr| 92 Nov 
*144 147 |*144 147 14612 14612)*144 147 |*144 147 |*144 147 10 8% oreferred.......... 100} 142144May17| 164 Jan19}/ 153 Mar! 165 Aug 
61 61 60 60 | *59 60 | *58 60 58 58 | *50 59 30 | Universal Pictures Ist pref.100} 55 Augi8/ 108 Jani18j} 50 Jan) 115 Apr 
1% 61% 1%, 1% 1%, 1% 15g 1% l5g 1% lig 1%) 4,900] {Utilities Pow & Light A-_.--1 15gJune 17 47s Jan 13 3ig Jan 61g Mar 
*l3g 112 13g 13 lig 13 13g 13 13g 1p 13g 13g} 1,700] Vadsco Sales......... No par 13g Aug 24 253 Jan 20 July 253 Oct 
*48 4810) 48 48 481g 481e| *48lg 51 48lg 481] *47 491o 90 sates sansa tise octet 100} 48 Jan 4] 58!2 Jan20 June} 57 Dec 
3053 31 31 31%; 30% 31%) 29 30 283, 295g} 2912 3012} 6,300 | Vanadium Corp ofAm-_No par| 24lgJunel4| 39% Mar11 1614 Apr| 3053 Dec 
*34l2 363; 35 35 | *35lg 3584] *34lg 35 | *341g 35 | *343g 351 100 | Van Raalte Co Inc_.....-..-- 5| 32 June29} 4453 Jan20/| 28% Jan} 4933 Nov 
*104 108 |*10514 108 |*10514 108 |*10514 109 |*10514 109 |*10514 109 | ------ 7% ist preferred....... 100} 1031g Aug19} 115 Mar 5//z110\%4 Feb/; 116 Aug 
*4014 42 4014 403g] *40lp 42 401g 4012] 4012 4012} 4033 4012 800 | Vick Chemical Co........-- 5) 40\4Junel7} 47 Mayl12|} 40 Apr] 484 July 
wens UE i eens BE Peccs SO Pncce as agin... Tn 7. ondandinas Vicks Shr & Pac Ry Cocom100} 80 Mar27} 80 Mar27 72 May Aug 
*71g 784) #7 8 7% «68 7% «68 7 733 71 733} 4,700 | Va-Carolina Chem....No par 7 Junel7| 12% Apr 6 4ig Jan 812g Dec 
5llg 511g] *51le 5312} 52 53 50 5llg| 49 50 49 4912; 1,600 6% preferred........-- 00; 48!gJunel17| 7433 Apr 6 28%, Aug] 58% Dec 
*11014 111 |*108% 111 111 111 |*110 11012/*110 11012} 11012 11012 Va El & Pow $6 pref...No par| 105 June29| 115 Feb15|| 109 Mar! 114!2 May 
*714  8lg] *71g 8le] *71g 8lo! *71g Sle} *71g 7lo} *71q 71g] ------ Virginia Iron Coal & Coke.100} 614 Apr28} 12% Jan 7 4 Apr} 13% Dec 
*2214 24 | *22 26%] *221g 27 | *23 25 | *211o 2612] *2112 2684) _.---- 5% preferred.......... 100} 20igJune17} 37 Jan 5/| 14 May| 4112 Dec 
*122 127 |*122 127 |*122 127 |*122 127 12453 12453/*122 127 100 Virginia R Ry Co 6% pref-_-.100} 123%, Aug 25) 135 Mar 4j/2114l2 Jan/ 131!2 Aug 
*82 83 83 83 *83 8612} 8012 801 81 81 *80 8234 30 | Vulcan Detinning......-.-. 100} 70 Febi17| 98 Marl12 70 Aug] 86 Feb 
*11738, 125 |*1178, 125 |*117% 125 |*11814 125 |*118!4 125 |*11814 125 | -----. a 100} 117% Feb 2] 12212 Jan1ij/ 120 Aug} 13712June 
4 4 3% «64 3% «64 3% «= 378 3% 863% 312 353} 1,500] {Wabash Railway-.-.-..-..-- 100 3ig Jan 5) 101g Mar16 2 Aug 4l2g Feb 
*71g 712 71g 71g Zig 714 653 71g 6 614 6 612} 4,200 5% preferred A..--..-- 100 6 Sept 2} 18% Marl16 5 Jan} 10%3 Mar 
“a 606 *6% #7 7 7 *5lg 7 *5lg 7 *5lg = 884 100 5% preferred B-....--- 100 612 July 15} 16 Marl7 4lg June 7% Mar 
—e 
115g 115g, 1112 1153) 11 1153) 11 11 7 *11 11447 *11 111%9{ 1,700] Waldorf System_--.--- Nopar| 11 Aug3i| 195s Feb11 91g Jan| 19 Nov 
*26 27 2653 2653) 2714 2714] 265g 2634) 255, 26 2612 26%; 1,600] Walgreen Co-_-.-..-.-... No par 247June 24 49 Feb 8 30 Apr) 39144 Dec 
*89 92 91lp Q1lp} *89 92 *89 92 *887g 917s) *89 92 100 44% oe with brain ar 84lgJune 24; ¥212g Aug 18}/ .... .---] ---- ---- 
1312 13%) 13lp 14 141g 143g} 131g 1414) 127, 1312] 13 135s} 13,800 | Walworth Co_.-..---.. lly Jan 4) 18% Marll 5ig Jan} 12%, Dec 
473, 4734] 48 4814] 481g 4814] 475g 481g] 4712p 4734] 4614 471s] 2,600 bat — ~~" ated Ltd No par 4212 Apr28| 515gJuly15|| 261g Apr} 4934 Nov 
*193g 1934) *193g 1934) 193, 1934] *193g 195g] *191g 195g] *191q 1934 360 | . PRGROE Wc ccccccces opar| 19 May 5| 197% Jan 8 177g Apr} 20 Nov 
*23 26 *21 26 *21 25 *201g 25 *20 23 [OG FS fecasce Ward Baxing class A...No par| 24 Junel7| 50% Feb 1 107g Jan} 52 Nov 
51g 5% 58,584 57g = 57g 5% O66 5lg 5% 5le 5%} 1,700 ee 0 par 5igJune 21] 10%, Feb 26 2ig Apr 753 Nov 
*67l2 69 *67lo 69 *67l2 69 6712 6712) *65 66 66 66 200 i, ee 1 66 Sept 3) 991g Mar 2 47%, Jan| 105 Nov 
13% 14lg} 14 141g} 14 1419} 13%, 141g] 133, 13%) 13%, 141g| 26,500 | Warner Bros Pictures..-.----. 5} lllgMay13} 18 Jan 5 fly Apr} 18%g3 Dec 
*58 621g; 58 58 *55 58 55 55 *46 621g} *54 60 200 $3.85 conv pref..-.-.. No par| 55 Sept 1} 691g Jan 23 44 Apr} 69 Dec 
5g 5g *5g 34 5g 5g 5g *5g 34 5g 53} 1,900] {Warner Quinlan.-.-... No par 5gMay 18 1%, Feb 17 12 June 27g Feb 
7 7 7 71g 7 7 6ln 634 7 7 6% 74 r tWarren Bros-_-...-.-.--. No par 63g Feb 1} 12%4 Jan25 453 Jen} 12% Dec 
‘Sie BE Pes TEP. SS... Cw. BS Pi. SH Pa $3 convertible pref..No par| 2112 Aug27| 35%, Jan 16 157g Jani 3853 Dec 
391g 3912] *381g 395s} 395g 395s] 38lp 381e/ 38 38 38 38 500 | Warren Fdy & Pipe_...No par| 33% Apr28} 46 Marl10/} 21 Apr, 3753 Dec 
285g 2853] 285g 2853] *28 29 27 281g} 26%, 27 | *26 28 600 | Waukesha Motor Co-.-.--.--- 5| 26l4June 28} 3814 Feb19 191g Apr} 3912 Dec 
45 451o| 451, 4514] 45%; 46 43 45le| 43 4434; 431, 46 4,900 | Wayne Pump Co-.-.-....----- 1} 42\gJune 29) 50% Aug 10}} ..-. ---- ecce one 
*414 5 *43g = 45g 43, 43) *41g 434 444 44 4lp 4lp Webster Eisenlohr----.. No par 4 Mayl4 9%, Feb 1 Gls June} 114 Feb 
#13, 2 *l3, 2 *13g 184) *13g° 2 *1l3 2 Se \SCF sevens. Wells Fargo & Co-.-.-.------ 1 July 15 2\4 Jan 6 Aug 2% Jan 
*40lg 42 | *405s 413;] 4119 4112} 40 40 39%, 40 4012 4012 900 | Wesson Oil & Snowdrift No par| 39%Sept 2} 56 Marl17 24s June} 52%, Dec 
*8012 821g] *801l2 821g] *8012 81le} 801g 8012} 8014 8014] *801g Slle 300 $4 conv preferred_...No par} 80 Marl13} 84!2 Feb 4 Feb} 83% Dec 
102 102 |*10212 10414] 103 103 103 103 |*102l2 105 10212 10212 100 | West Penn El class A-._No par| 89 July 14} 108 Aug 26 oa% Jan} 107 Sept 
10312 10414]; 104 10412! 10414 105 10312 105 10212 10312! 102129 10412 690 7% vreferred.........- 100! 90lgJune17/ 109 Febil 96 Jani 110 Apr 
10114 1017, 100 101 100 100 9912 100144 100 100 f 1001g 10018) 300, 6% preferred...-.-.--.-- 00! 81 July 1; 103 Aug 26 87 Feb; 102 Sept 
#120 121 |*120 121 |*12012g 121 | 12014 12019] 120 12019/*120 1201 140 | west vasa Power 7% pref_100| 118 Apri10] 12312Mar 9]| 11612 Jan} 12412 Sept 
*J13° 116 |*113 116 |*113 115 |*113 116 |*113 116 | 114 114 10 6% preferred....------ 100} 11012 Apr 9} 11512 Jan 8/| 111% Jan) 116% Dec 
28 28 | *27% 28 27 2733] 2653 265s) 26 261g] 261g 2612} 1,000] Western Auto Supply Co-.-.10] 24 June21| 29lgJuly12/| -.-. -.--/ ----. ---- 
734 7% 71 753} *7lp 8 73g 71g]. 7g = 71 71g 734] «+1,100 | Western Maryland----.--- 100 7igSept 2| 11%Mar 5 81g Apr| 121g Feb 
*125g 163g] *125g 1633] *1253 16 | *125g 16 | *1253 15 | *1253 15 | _____- 4% 2d preferred....--. 100} 137%gJune17} 231!gMar 6|]} 15 Apr] 2314 Sept 
*2lg 23g] #214 28g 2, Qlg 21g 21g] *21g Ss D3g] *21g Dg 200 | Western Pacific......--.-- = 2 June25| 43,Mari17 173 Nov; 4 Feb 
6 6 *53, Glo 6lg _ 6lg} =-*53, Gilg 53g 58g 5 55g 500 6% preferred..--.-.--- 5igJune 25} 1114 Mar17 5ig A 97g Feb 
457g 4573) 4512 46 461, 47 4414 4534) 44 451g} 448, 457s! 11,100 | Western Union Telegraph. 100 4llgJune 28} 831g Jan 22 7212 May| 961g Nov 
38 40 | 3914 4912] 40 40 | 381g 381g] 36 3619] 36% 37 4 Westingh’se Air Brake.No par} 36 Sept 2| 5734Mar 6|| 3434 Jan| 2507s Dec 
144 145 | 14414 14612] 145 14612] 141 145 | 140% 14234) 142 144 5,900 } Westinghouse El & Mfg----50/ 13014 Apr 12/ 16753 Jan22|| 9412 Jan) 15312 Oct 
1547%g 1547s} 158 158 |*150 157 |*150 152 |*148 154 |*147 154 30 lst preferred...-.-.------ 50} 143 Mayi14/ 170 Jan22/| 12312 Jan} 160 Oct 
*24 2473] *24 253;) 253g 2533] 2419 2419} 2414 2419) 25 25 600 | Weston Elec Instrum't No par} 21 Mayl17| 30%3 Jan22|; 225gJune} 33% Jan 
*38 3814] *38 3814] *38 3814] *38 3814] *38 3814; 38 38 Cet B ackhwenemece No par| 35%July 2} 39 May 6 3512 Oct} 39 Jan 
*1914 2012} 20 20 | *1914 20 191g 1914] 1814 184) 18 184 500 | Westvaco Chlor Prod..No par| 18 Sept 3] 2714 Feb23)|| 19%June} 32 July 
*265g 2934] *265g 2919] 2953 2953] 28lo 2819] *2653 28 28 28 400 5% conv preferred -.-.--- 30} 28 Sept 3} 347g Jan 7 31% yg = 3514 Oct 
*100 109%3/*100 109% /*100 107 |*100 109%3/*100 109%} 102 102 10 | Wheeling & L Erie Ry. Co.100} 90 Jan18/ 115 Apri13 34 Jan}; 91 Nov 
CIP aéhel ee. «ate Ee «scene wana | xaaul Ue . weil cossen 5%% conv preferred...100) 114 Jan18} 126 Aug 6/} 99 July|z120 Oct 
541g 55le} 5414 56 555g 521g 55 51 521} 5214 5234] 5,600] Wheeling Steel Corp...No par} 88 Jan 4) 65 Marll 211g July} 397s Dec 
*114 119 |*118 121 |*117 121%/*113 119 113 113 114lg 1141, 200 PReebeeE....caccescesnce 100} 99 May 20} 12614 Aug 14 July} 10914 Feb 
7a. Sa tee. BE, anak Ghial otha: “eee ebae alec bead. cee Preferred rcts...-...------- 107 July 8] 1251g Aug16/} .... ---- enee eece 
dae esod) guss gues! GO Se 9 89 | *83 88 | *85 88% 200 $5 conv prior pref...No par; 89 Sept 1; 90% Aug3l1]/ ---. ----] ---. ---- 
20 =20 | *1914 20 | *191g 20 | *1914 20 | *1912 20 | *1912 20 100 | WhiteDent’IMfgCo(The SS)20i 20 June29} 23!gMay15/| -.-.-.. -.--. jihieneuee 
22% 22%) 23 23%) 23 241 2212 23 F 22%, 221.§ 22% 22% 5.900% white Motor Co----------- 1] 20 June17| 33% Feb16{| 183 Feb] 28% Nov 
141g 141g] 141g 141g} *141g 145g} 1414 1414) 14 141g] 14 14 600 | White Rk MinSprctf..No par| 14 Sept 2} 187 Jan25j/ 13% July] 1753 Nuv 
4 4 *334 414 4 4 *37g Aly 37% = 378 37% =. 378 600 | White Sewing Mach...No par| 3%gJune17 634 Mar 22 314 Apr 6% Nov 
*31 37 | *3014 3512) *301g 35le] *3012 3514] 2712 3014; 2734, 29 500 $4 conv preferred_...No par| 25 Junel7} 461g Jan 4|} 16 Apr}; 43 Nov 
4 4 4 4 4 4 37g «3-37 4 4 37g 37%] 1,400 | Wilcox Oil & Gas-.-....---- 5 37gSept 1 614 Jan 25 2% Jan 514 Mar 
*9lg O14 9 914 9 914 87g 914 83, 87 87g 9 7,200 | Wilson & Co Inc------ No par| 8i2June16| 124 Feb 27 65g June} 11 Jan 
781g 7812} 77 77 | *781g 79 78 78 | *77 #79 | *77 #79 300 $6 preferred_--.---.--- 100} 77 Junel4) 91% Mar 2]; 70 June} 87 Jan 
46 4633! 46 4612] 4573 46 | 45 45%] 44% 4514] 44%, 45 | 11,400 Woolworth (F W) Co------ 10} 43%June29} 65%g Jan20}|} 44% Apr} 71 Nov 
3714 3714] 3814 3812] 38 3812] 36 3719] 34 348) 3412 3514] 3,500 WorthingtonP&M (Dei) Va par| 3053June18} 47 Jan22j; 23!g Apr} 36% Dec 
104g 10419} 105 105ig 104 105l2/*10312 10612} 101 10319/*____. 101 330 Preferred A 7% -------- 100} 81 Jan 4] 11212 Mar 25 56 Apri] 86% Dec 
*100 112 |*105 112 | 105lg 10512/*101 112 |*...-. 101 | 100 101 180 7% pret A stamped--.--- Fy 100 Sept 3] 112 Aug 6} .... -..-] -..- --.. 
*8514 9014] *8614 9014] *861l2 9014) *85 9014] *825g 9014] *825g 8719} ______ Preferred B 6% -------- 76%June 30; 100 Mar10 47 Jan} 80% Oct 
*8514 87 8712 8712} *8614 90 | *85 9014] 8712 871s] *821g S88le 200 6% preferred B:stamped 100 821gJuly12} 92 Augilj] -.-. ----] ---- ---- 
*94 110 *941o 110 *90 110 *92 110 *90 100 OP 1 P kee Wright Aeronautical...No par} 90 May18/ 128 Mar 6 625g Jan} 140% Sept 
*69 6934) *69 6912} 69 6912} *688, 6873] 6814 6834] *673, 687, 400 | Wrigley (Wm) Jr (Del).No par| 655sJuly 2} 76 Jan 7 63 Aug! 79 Feb 
*45 50 50 3650 50 50 | *49 56 50 =50 | *43 48 300 | Yale & Towne Mfg Co----- 25} 48 Junel5| 62!2 Jan27||/ 333g Apr} 51 Nov 
20%, 21 2073 2153} 211, 217%| 2033 211g} 201g 2053} 203g 21 | 16,500 | Yellow Truck & Coach cl B..1| 201g Jan 4) 37% Feb16/) 8% Jan) 2314 Dec 
*127 128 | 12514 127 | 127 127 |*12538g 128 |*12514 128 | 12514 12514 1 Preterred_.....---.---- 100} 123 Apr28} 142 Jan23]| 831g Jan} 16312 Dec 
3834 38%) 39 3914] *391g 3912} 391g 391g} 38 385g; 38 38 1,000 | Young Spring & Wire..No par} 357%sJune 21 465g Feb 15 42, July} 55 Apr 
855g 86 8614 8712] 8612 8834) 8214 8514] 81 8212] 821g 8312] 11,900 bs ye 8 &T.---No par| 74%June17| 101%sMar 6]; 41% Jan} 87% Oct 
*98lg Q991e] *98l2 9912} 99 99 *985g 99 *9853 100 *985g 99 100 54% preferred......-- 100} 97%June 2} 115 Jan27|/ 105 Jan| 122 Aug 
41 Allg} 4114 43 4219 43%) 415g 4219] 5lle 43 421g 433s] 20,800 | Zenith 4 Otto Corp..-.No par| 30 Junel7| 43% Aug 31 llig Jan| 42%3 Nov 
*5lg Sigil *5lg 5g 5ig Bgl Bg 5 Sigh 48,5 1,800 | Zonite Products Corp---.--- 1] _ _4%Sept_ 3] 94 Jan 16 J 93g Jan 
* Bid and asked prices; no sales on this day. 1 In receivership. a Def. delivery. m Newstock. rf Cashsale. zEx-div. y Ex-rights. 4 Called for redemption. 
a — 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are ‘‘and interest’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 





Sept. 4, 1937 























































































3 Week's Friday Week's 
BONDS ts Range or Range BONDS Last | Range or Range 
N. Y. STOCK EXCHANGE | 3 Friday Since N. Y. STOCK EXCHANGE Sale Friday Since 
Week Ended Sept. 3 hota Bid & Asked Jan. 1 Week Ended Sept. 3 Price |Bid & Asked Jan. 1 
Low High -|| Low High Low High Low High 
U. S. Government Foreign Govt. & Mun. (Cont.) 

Treasury 4%s...Oct. 15 1947-1952/A O 115.22 116 113.16 121.14 | Colombia (Republic of) 

Treasury 3s..-Oct. 15 1943-1945|A O 105.13 105.26 104.2 109.26 *6s Apr 1 1935 coup on..Oct 1961/A O 

Treasury 48_-..- Dec. 15 1944-1954|J D 110.26 111.5 109.12 115.20 *6s July 1 1935 coup on_-Jan 1961/3 J 

Treasury 3%s_..Mar. 15 1946-1956|M S 109.7 109.7 107.12114.9 | *Colombia Mtge Bank 6 }s...1947|A O 

Treasury 3%s8...June 15 1943-1947|3 D 106.3 106.18 104.28 110.18 *Sinking fund 7s of 1926....1946)M N 

Treasury 3s---.- Sept. 15 1951-1955|M $ 102: 102.13 101 106.28 ¢Sinking fund 7s of 1927....1947|F A 

Treasury 3s_...- June 15 1946-1948|3 D 8/103.18 103.26 102.10 107.30 | Copenhagen (City) 5s_..-..-- 1952/53 D 

Treasury 3%s.-.June 15 1940-1943/J D 105.8 105.18 104.20107.27 | 25-year gold 44s._.....-.- 1953|M N 

Treasury 3%s-_--Mar. 15 1941-1943|M S 105.20 105.23 104.24 108.24 | *Cordoba (City) 7s-- FA 

Treasury 3%s..-June 15 1946-1949|J D 104 =104.4 102.20 108.24 fe stnmaed. <6. <-.---cecs 7|F A 

Treasury 3s-.-.Dec. 15 1949-1952|J D 104.7° 104.7 102.24 108.18 | Cordoba (Prov) Argentina 7221942 J 3 

Treasury 3s...---- Aug. 16 1941/F A 105.20 105.31 104.24 108.24 | Costa Rica (Republic of)— 

Treasury 34s-.--Apr. 15 1944-1946|A O 105.12 105.25 104 109.25 *7s Nov 1 1936 coupon on_-.1951|M N 

Treasury 2%s-.-Mar. 15 1955-1960/M 8S 99.31 100.8 99 104. Cuba (Republic) 5s of 1904....1944/M 8S 

Treasury 2%s...Sept. 15 1945-1947|M $ 101.25 102.4 100.18 106.16 External 5s of 1914 ser A__..1949|F A 

Treasury 2%(s...Sept. 15 1948-1951|M S$ 100 =: 100.4 99.2 104.16 External loan 444s. .......- 1949|F A 

Treasury 2348..-June J5 1951-1954/J D 99.4 99.15 98.4 103.17 Sinking fund 5%s-.-Jan 15 1953|3 J 102% 

Treasury 2%s-...Sept. 15 1956-1959)M S$ 98.31 99.7 98 103.18 *Public wks 5}4s...June 30 1945|3 D| 62 59% 62% 5644 68% 

Treasury 2}48...Dec. 15 1949-1953|J D 97.14 97.24 96.6 101.22 | Czechoslovakia (Rep of) 88....1951/A O|------ *104%% 104% 103% 105% 

Federal Farm Mortgage Corp— Sinking fund 8s ser B....... 1942/A O|---.--| 104% 104% 103% 105% 
* Oaapeeeagt Mar. 15 1944-1964/M 8 102.14 102.14 101.7 106.10 
Di weeeseoees May 15 1944-1949|M N 101.23 101.29 100.11 105.17 | Denmark 20-year extl 6s. ...-- 1948 3 Ji------ 1064 106% 104% 107% 
Ths anonsienes Jan. 15 1942-1947/3 J 102.12 102.20 101.8 105.23 External gold 5}4s..-....-- 955|F A| 103 | 102% 103% 100% 103% 
ASS Mar. 1 1942-1947|M S 101.4 101.12 99.6 104.10 External g 4 4s8.----- Apr 15 1962 A O| 101%] 100% 101% 97% 101% 

Home Owners’ Loan Corp— Deutsche Bk Am part ctf 6s___1932 
3s series A....May 1 1944-1952/M N 101.22 101 - 99.24 105.3 §*Stamped extd to Sept 1 1935_.|M $|------ *60% -...- -|| 4 60 
2%s series B_-Aug. 1 1939-1949|F A 100 =: 100.4 98.28103.2 | Dominican Rep Cust Ad 5 Ys--1942 gs} 754] 754 77 3|| 743% 82% 
248 series G---.-.---- 1942-1944/J J 99.18 99.26 98.16 102.31 Ist ser 5348 of 1926__..--.-- 1940/A O]------ 754 75%!) 3i| 72 82 

2d series sink fund 5}4s-_..-- 1940/A O|------ 754% 754) lil 73 82 

Customs Admins 5 }4s 2d ser_1961|M $/------ 77 77 9) 75 81% 

Foreign Govt. & Municipals— 5 4s Ist series_......-.-- 1969|A O}------ 75% 75 5|| 75¢@ 81K 
54s 2nd series. -........1969|A O|------ 7 77 2\| 74% 81 

Agricultural Mtge Bank (Colombia) : Dresden (City) external 78...1945|M N|------ 254% 25) 1}|} 19% 26 
Sink fund 6s Feb coupon on_1947|F A 23% 23% 23 
¢Sink fund 6s Apr coupon on.1948/A O 23% 23% 22% 30 *E] Salvador 8s ctfs of dep....1948|J J|------| *56%4 61 55% 66% 

Akershus (Dept) Ext 5s_-.-.-- 1963|M N 99% 99% 97 100% | Estonia (Republic of) 7s_...-- 1967|J_ J|------ 9999 98 100% 

*Antioquia (Dept) coll 7s A...1945|J J ll}g 12% 11% 20% | Finland (Republic) ext 6s..... 1945|M $|------ 107, 107% 105% 109 
¢External s f 7s series B...-- 1945|J J 114% 12 11% 20 ¢Frankfort (City of) s f 634s. _.1953|M N|------ 24% 24)9 17% 25 
¢External s f 7s series C.._-- 1945/5 J 11% 11% 11% 20 | French Republic 7}4s stamped_1941|3 DJ ------ 110-110 105 124% 
¢External s f 7s series D_--_- 1945|J J 11 12 11 20% 74s unstamped -_...-...1941]----]------ 103-103 119% 
¢External s f 7s Ist series_...1957|A O il 11% 10% 17% External 7s stamped - J Oj------ "107115 105% 130 
External sec s f 7s 2d series_1957|A O 114% 11% 11 16% 7a unstamped - . . ...--...1949|_-.-|------ *101}4 ----- 100 124 
External sec 8 f 7s 3d series_1957|A O 10% 11% 10% 16% | German Govt International— ; 

Antwerp (City) external 5s....1958|/J D 10: 101 98% 102 5 Ks of 1930 stamped...._- 1965 30 2944 30% 20% 31% 

JArgentine Govt Pub Wks 6s_-1960/A O 10034 1001332 100% 102% 54s unstamped-_.._---- 1965/....|------ 27% 28% 18% 28% 

4] Argentine (National Government)— 5 4s stamp(Canad’an Holder)’65| ----|------ 2544 ----- 2534 25 
External s f 6s of Oct 1925.-1959/A O 100732 100% 100732 103 German Rep extl 7s stamped_1949 35%] 35 35% 27% 36 
{External s f 6s series A_-___- 1957|M $ cssce cccnol= 100 102% 73 unstamped......-..-_- 1949 29}2| 2934 30% 23% 30% 
qExtl s f 6s of May 1926___._1960|M N 100146 100'32 100461034 | German Prov & Communal Bks 
External s f 6s (State Ry)_.1960|M $|------| ----- ----- 100's6 102% *(Cons Agric Loan) 64s.-..1958/J D| 33 33 33 23% 34 
*Extl 6s Pub Wks May 1927. 1961 MN 1002132 + > ta 1002132102% | *Greek Government s f ser 78.-1964|M N|------| 3736 3734 3342 
S f external 444s.----.----. 1971|M N + 96% 103 Sink fund secured 6s..___ 1968|F A| 32 32 3244 27% 35% 
8 f external conversion 4s...1972|F A "904 90% 95% : 

Australia 30-year 5s.........- 1955|J_ J 107% 107% 104% 110% | Haiti (Republic) » t 60 eer A.---1952 A O|------ 10034 10034 96% 101% 
External 58 of 1927-...-.--- 1957|M $ 106% 107% 104% 110 Hamburg (State) 6s ----...-- 1946|A O|------ 24 26 17-25 
External g 44s of 1928... -.- 1956|M N 102% 102% 99% 103% , *Heidelberg (German) extl 74s ’5Q)J J/------ 20 20 15% 20% 

Austrian (Govt) s f 7s.-...--- 1957|J J 04 104 98 10434 | Helsingfors (City) ext 6}4s..-.1960)/A O}------ 105 = 105 105 107 

‘ Hungarian Cons Municipal Loan— ‘ 

*Bavaria (Free State) 648-.--1945|F A 24% 25 18% 25% ¢7\%s unmatured coup on...1945|J  J|------ 28s «23% 21% 30% 

Belgium 25-yr ext! 6}4s_.-_-.- 1949|M $ 109% 110. 108 111 ¢7s unmatured coupon on_..1946|/J__J}------ 522% = 25% 21% 30% 

| External s f 6s_-.--.----.-- 1955|5 J 108% 108% 105% 110% | *Hungarian Land M Inst 7 }s_1961|M N|------ $2234 ----- 21% 30% 
External 30-year s f 78_-.--- 1955/3 D 17 118% 115% 118% *Sinking fund 7 4s ser B_...1961|M N|------ 2234 30 21% 27% 

Bergan (Norway) extl s f 58...1960/M § *102% ----- 99 102% | *Hurgary (Kingdom of) 734s_.1944/F A| 592} 58% 5974 47%} 62% 

*Berlin (Germany) s f 6}4s..-.1950/A O 250 «25 18 25% " 
¢External sinking fund 6s.-.1958|J D 24 249 18% 25 Irish Free State extl s f 5s. .....1960|M N|------ 11244 114 111 115% 

*Brazil (U S of) external 8s....1941|J D 46% 49° 42% 59% | Italy (Kingdom of) extl 7s._-.- 1951|J D} 854] 85% 86 80 93% 
*External s f 6 4s of 1926---1957|A O 38}, 4014 35 47% | Italian Cred Consortium 7sserB,’47/M 8] 824) 82 8274 80% 94 
*External 8 f 6 4s of 1927_..1957|A O 3832 404s 35 47 Italian Public Utility extl 78...1952|3 J| 73%) 734 73% 71% 82% 
7s (Central Ry)--..---..-- 1952|J D 38% 40 35% 47% | Japanese Govt 30-yrsf6}4s--.1954|F A| 80%) 78% 839 71% 100% 

Brisbane (City) 8 f 58_-...-.-- 1957|M Ss 102}g 103% 99% 103% Extl sinking fund 5 4s_--.-- 1965|M N \4| 66 69 61. 89% 
Sinking fund gold 5s._...-- 1958|F A 102%, 103% 99% 103% | Jugoslavia State Mtge Bank— “ 4 
SEE BE ecnesencecern 1950|J D 10244 102% 101 105% *7s with all unmat coup..__- 1957|A O|------ f1% 4 29% 42 

Budapest (City of)— *Leipzig (Germany) 8 178_-_.-- 1947|F Al------ eT 19% 26 
¢6s July 1 1935 coupon on_-.1962|J D 28 28 26% 33% | Lower Austria (Province) 7448.1950|J D}------ 99 0244 95 100% 

Buenos Aires (City) 648 B-2.-1955|J J 1014 101 44 100 102% 
qExternal s f 6s ser C-2-..-- 1960)A O 100% 100% 100 102 | *Medellin (Colombia) 634s....1954|J D} 10%] 10% 11% 10% 17 
{External s f 6s ser C-3_._-.- 1960/A O 100% 100% 99% 102% } *Mexican Irrig assenting 414s_1943/M N|------ 444 7h 4% 8% 

*Buenos Aires (Prov) extl 6s...1961|M 8 106 106% 97% 10634 | *Mexico (US) extl 5s of 1899 £ 1945|Q J|------|*----- 6 5% 8 
Sees 1961|M S els 98% 82% 93 *Assenting 5s of 1899___-_- 1945|Q J|------ 6 6 6 11% 
6 4s stamped_-..........- 1961|F A 91 esze- 83% 92 *Assenting 5s large.....-.---.-- —£, © 1 ¥ 6 6 11% 
Extl s f 44%s-4%s-----..--- 1977|M S 82% 83% 75% 84% *Assenting 5s small_.......---- ----|------ nanediiene | 7% ill 
Refunding s f 4}4s-4 4s-_---- 1976|F A 83 8334 75% 85% 4g of 1904...............1954|J D|------|*- sai7 64 5K OO 
Ext! re-ad) 4348-4%s__-._-- 1976|A O 83-834 77 86% *Assentirg 4s of 1904 _----- 1954|J D}------ 434 4% 45% 9% 
Extl 8 f 4348-4%8-------.-- 1975|M N 85% 86 78% 88 *Assenting 4s of 1910 large------ 6 7 i 4% 9% 
3% external s f $ bonds_---- 1984/3 J 60 61}4 56 65% *Assenting 4s of 1910 small_-_-- a ee 3% % 4% 9 

Bulgaria (Kingdom of)— *§Treas 6s of '13 assent(large) '33|3 J|------ 6 8 7% 13% 
¢Sink fund 7s July coup off..1967|J J 274% 27% 21% 28% Sie... ee ee: a J w-se<e] -z277 "3777 7 13 
¢Sink fund 7 }4s May coup off1968|M N 3 30 22° 30 Milan (City, Tta Italy) ext] 6 44s_..1952 73%| 73% 74% 70% 82 

nas Geraes (State)— 

Canada (Dom of) 30-yr 48_-..- 1960/A O 107% 107%4 104% 110% | Sec extls f 6%4s.-.------- 1958 25%| 25% 26 25 34 
eae 1134 113% 111 114% *Sec extl s f 64s_---------1959|M $J------ 25% = 25% 244% 33 
10-year 2 4a_-.-.--- Aug 15 1945|F A 9914 99% 97 101% | *Montevideo (City) 7s_....-- 1952|3 D]------ 75 75)4 65% 75% 
25-year 3}4s.............. 1961|3 J 99% 99% 965% 103% Oh GNU A oc. 5encnace ca 1959|M NI ------ 66 66 | 60% 66 
TE MMB a cansccnesccas 1944|3 J 98% 9834 98% 9934 | New So Wales (State )extl 5s..1957|F A|------ 10434 104% 101% 105% 
“> eee 1967|5 J 93% 93% 92% 95 External s f 58_..-.--- Apr A O|------ 104 104) 101% 105 

¢Carisbad (City) s f 88_._...-- 1954/3 J 5744 58 50% 60 Norway 20-year exti 68. .....- 1943|F Al------ 10744 107% 104% 107% 

Cent Agric Bank (Ger) 7s-...1950|M $ 0 46% 35 54% 20-year external 6s__._...-- 1944/F Al------ 106% 106% 105% 109 
¢Farm Loan s f 6s--July 15 1960|/J J 395% 39% 26% 40 External sink fund 44s... 1956/M S| 10534) 105 = 1064 101% 106% 
Farm Loans f 6s_..-Oct 15 1960/A O 3834 3834 26% 40% External s f44s_--..------ 1965|A O| 103%4| 103 = =104% 99% 104% 
Farm Loan 6s ser A Apr 15 1935/A O 40 30% 48% 4664 O06 1608... «nr caccdce 1963|F A| 101%) 100} 101 95% 101% 

Chile (Rep)—Extls f 7s.----- 1942/M N 19% 20% 18% 25% Municipal Bank extls f 5s_..1970|3 Dj------ *102% ----- 102% 103% 
¢External sinking fund 6s_-.1960/A O 19% 20 18% 25 ¢*Nuremburg (City) extl 6s_...1952|/F Al------ *24 26 17-25 
*Extl sinking fund 6s..._Feb 1961|/F A 19% 20 18% 25 Oriental Devel guar 68...-....1953|M_ S| 654} 65 68 59 85 
Ry ref ext! s f 6s___--- Jan 1961/3 J 19% 20 18% 24% Extl deb 54s__....- M NI ------ 61% 65% 5344 79% 
¢Extl sinking fund 6s__Sept 1961|M $ 19% 20 18% 24% | Oslo (City) st 4%s )} iat 102% 103 97% 103 
External sinking fund 6s_..1962)|M S 19% 19% 18% 24% | Panama (Rep) extl reap 2 1064 106% 104% 107 
External sinking fund 6s__.1963|M N 19% 20 18% 24% *Extl s f 5s ser M N|------ 8 68 68 85 

Chile Mtge Bank 6 4s-.----.- 1957/3 D 17% 17% 15% 21% “eae. te Sih os aS MN| 61 61 61% 60% 76 
¢sink fund 6%s8 of 1926. JD 17% 17% 155 215% | Pernambuco (State of)— 

*Guar s f 6s.-------------- AO 175 17% 15% 21% *7s Sept coupon off........1947|M S]/ 25 25 25% 225% 30% 
OJ ee 1962|M N 17% 17% 15% 22 Peru (Rep of) external 7s _ ___- 1959|M $|------ 0 20» 19% 28 

Chilean Cons Munic 7s------ M$ 15 15% 15 21% *Nat Loan extl sf 6s Ist ser..1960|J D| 17%| 17% 19% 17% 26 

Chinese (Hukvang Ry) 5s...-1951/J D Mceae 55 53% 73 *Nat Loan ext! sf 6s 2d ser_.1961|A O} 17%] 17% 18% 17% 26 

*Cologne (City) Germany 544s.1950/M 8S 25 25 18% 26% | *Poland (Rep of) gold 6s.__._-_ 1940 58%| 58% 59% 47 62% 

Stabilization loan s f 7s_..-- 1947|A O|------ 74 75 60 80 
External sink fund g 8s_-... 1950/3 52%] 52% 53% 45% 64 











| For footnotes see page 1553. 
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B | Friday Week's &_ , Friday) Week's 
BONDS 5 38| Last Range or Range BONDS = 3] Last Rangeor | 2 Range 
N. ¥. STOCK EXCHANGE | 35] Sale Friday #3 Since N. Y. STOCK EXCHANGE | 3§| Sale e3 Since 
Week Ended Sept. 3 “| Price |Bid & Asked) 4 Jan. 1 Week Ended Sept. 3 SA] Price |Bid & Asked) 4 Jan. 1 
Fereign Gevt. & Munic. (Concl.) Low High| No.|\Low High Low High| No.\||Lew High 
Porto Alegre (City of)— Battle Creek & Stur Ist gu 3s_.1989/J D/______ Mane dl VE. doséoe 71 78% 
*8s June coupon off__...... 1961] Di... 25% 25% 3/| 25% 3334 | Beech Creek ext Ist g 34%s__..1951/A O}______ a. meee ee ----|] 102 103% 
*7 34s July coupon off...... I Ji} 25 25 25% 5j| 25 31 Bell Telep of Pa 5s series B_...1948/4 Jj_____. 118 118% 6]| 11534 121K 
Prague (Greater City) 7}4s----1952)|M.N|______ 99% 99%] 5]| 92 100 1st & ref 5s series C_______.. 1960/A O)______ 126% 126%] 21]/ 120 131 
Prussia (Free State) ext! 6148.1951|M $|__ > 24% 25% 5|| 17% 25% | Belvidere Delaware cons 34%s8_.1943|/3 J/_.._-- *104% _..../- PR Se. | 
¢Exterpal s f 6s_.-....-_.-- 1952|A Qi 7 7) 24% 24%) 15|]| 16% 2534 | *Berlin City Elec Codeb6%s_.1951|J D} 27%] 27% 27%] 2// 20 28 
Queensland (State) oxti s f 7e.-1941 Yom 109% 109%] 4/| 109 113% *Deb sinking fund 6 4s____- 1959|F Aj_____- 26 26 5j| 18% 27 
25-year external 6s__....... O47/F Al 111%] 111% 11% 7|} 109 113 *Debenture 66............. 1955jA O}______ 25% 25% 8 18% 26% 
*Rhine-Maip-Danube 7s 22221980 a *32% 36%|_---|| 21} 3234 | *Berlin Elec El & Undergr 64s 1956|A O}______ 25 25 2 
Rio de Janeiro (City of)— Beth Steel cons M 44s ser D_.1960|J J] 104 | 104 — 105%] 60 100% 106% 
*8s April coupon off_....-.-- 1946|A 0} osu] 28% 29%) 3i| 26 34% Cons mtge 3%s series E...._ 1966)|A 0} 968] 96 96%] 94|| 925% 99% 
*6 4s Aug coupon off.._.--- 1953/F Aj] 24%] 24% 25 15|} 22% 33 
Rio Grande do Sul (State of)— Big Sandy Ist 4s_............ 1944/3 Dj______ *108% _..-- ---|| 107 112 
8s April coupon off_...---- 1946/A O} 28% 28% sil 28% 40 Boston & Maine Ist 5s A C_....1967|M S| 7434] 74% 74%] 30]| 74% 90 
*6s June coupon off_..--.-- 1968|5 Dj 25 25 6] 23% 33 lst M 5s series II_.....-._- 1955|M N| 75 75 75 1]} 75 91% 
7s May coupon off_....... 1966|M Ni 25% 26%) 14|| 25 32% lst g 4%s series JJ_._.....- 1961;A O}______ 70% 70% 1]} 695% 85% 
*7s June coupon off-.....-- 1967/3 Dj 24% 24%| 14|| 24% 323 | t*Boston& N Y Air Line Ist 48 1955|F Aj_____- 22 22 1}} 20 3434 |} 
Rome (City) ext] 64s_------- 1952/A O}° "74 74 75%| 10|| 72% 8334 | $$*Botany Cons Mills 6 4%s_...1934/A ©} 20%] 20% 21 6]| 18 41% 
Roumania (Kingdom of) Monopolies|— *Certificates of deposit......_-- ) a 21 21 1 18% 41 
*7s August coupon off.....- 1959)F Aj______ 40% 40%] 55|]| 25% 41% | Brooklyn City RR Ist 5s___..- 1941/3) J}___ or 72 os T... 2 
*Saarbruecken (City) 6s_-..-- 1953/3 J} *21 29%]_--- 21% 27 Bklyn Edison cons mtge 3%s_.1966|M' N| 10114] 100% 101%] ‘8 97% 105% 
Sao Paulo (City of, Brazil)— Bklyn Manhat Transit 44s_..1966|/M' N| 76%} 75% 774| 109 5% 104 j 
8s May coupon off_..----- 1952|M N/ 97 27 27%) 16|| 27 35% | Bklyn Qu Co & Sub con gtd 58.1491/M N/______ eck , ices 83 
*Extl 64s May coupon off..1957|M N/ 24% 20 3]| 24% 34% Ist 5s stamped_........-.. Co i BSE ae = OR eA pa 
San Paulo (State of)— Bklyn Union EF} Ist g 56....-.- F Al 99%] 99 100%| 42 9 115% 
§*8s July coupon off_.....-.- 1936)3 Jj 38% 38% 2 36% 44 Bklyn Un Gas Ist cons g 5s... 5 RS 113 113 H5i] 111 122% 
External 8s July coupon off.1950)3 Jj______ 30% 31%] 14]| 29% 43% Ist lien & ref 6s series A__..- 1947|M Nj______ *116% 118 |__.-|] 113 132% 
*External 7s Sept coupon off 1956|M $} 27 27 28 20}/} 25 35% Debenture gold 5s-_------ ---1950|3 D) 94 93% 94 28]} 90 106 
*External 6s July coupon off.1968|/J 3} 24%) 243% 25%| 18|| 24 34% Ist lien & ref 5s series B__--- MN! 106%| 106 106%] 38 3 109 
cl, eee 940/A O} 95%) 95 97 69]; 91 98 Brown Shoe s f deb 3%s_---.- ee Bate. 107 107 2|| 103% 107 
*Saxon State Mtge Inst 7s....1945)J D)____* *25 32%4|----]] 19% 25 Bruns & West Ist gu g 48_--_.- 2Bbee *100% 101 |{____|] 100 102 
*Sinking fund g 6 %s---_---- 1946|J Di) *62%4 68%|_.-.]} 22 25 Buffalo Gen Elec 4 4s ser B....1981|F_ Aj_____- 109% 109% 108% 110% 
Serbs Croats & Slovenes (Kingdom) |— {Buff Roch & Pitts gen 6 60....1987 a Si seceel waeee Shia ----|] 100 1012%s2 
*88 Nov 1 1937 coupon on...1962|M N| 309%] 29% 31%] 60|| 25% 31% NE I gre nce nd 7M N| 7634] 75% 76%] 28/1] 75% 93 
*7s Nov 1 1937 coupon on_..1962|M N/} 391%} 29 30%| 54|| 24 30% | 2§¢Burl C R & Nor Ist & coll 5s 1934 ee *17 18%|----|] 16% 32 
*Silesia (Prov of) ext] 78_.---- 1958}3 D) 52%] 52% 52% 5i| 40% 57 *Certificates of deposit......--_- FEE ES *15% 20 |---|] 17 31 
Silesian Landowners Assn Go... 1947 F Al 32%] 32% 32%] 2 393% | tBush Terminal Ist 48_.------ 1952/A O}______ .., ----|| 85 90% 
Syria (Province of) 7s__.----- 946/F Al *98% _____ “ia % 98% 1955/9 Ji______ 56 58 56 —s 83 
Sydney (City) s f 5¥4s-------- 1955 F Al 104%] 104% 105%] 8}| 101% 106 t*Bush Term Bldgs 5s gu_.--- 960|A O| 67 66% 70 48]| 58 73% 
Taiwan Elec Pow sf 5}4s_----- 1971/5 3} 63%] 62% 67 18|]| 56% 78% | CalG & ECorp unit & ot 5s.-.1937|M Nj______ *100316 100}4|.---|] 100% 103% 
Tokyo City 5s loan of 1912....1952)M S$} _. 61%|----]]| 65 73% | Cal Pack conv deb 5s_-..-...- 1940/5 3] 104 | 103% 104 7|| 103 105% 
External s f 5s guar-_-.--.- 1961)/A QO) 62%] 61% 65 44|| 56% 80% | *Camaguey Sugar 7s ctfs_...-- 1942/A O] 23%] 21% 24 27|} 20 42 | 
Trondhjem (City) Ist st 5348....1957 MN] 101%] 100% 101% 31} 99% 103 Canada Sou cons gu 5s A-...-- 1962|4 O}______ *117% 120 |--.-]] 112 119% 
*Uruguay (Republic) exti 8s-..1946'F A| 7914) 691% 70% 6'| 63% 72 
External s f 6s........-.--- 1960M Ni} 66% 67 27| 63% 70% | Canadian Nat gold 44s_.--.--. 1957|J Jj... 112% 113% 8 | 109% 116 
External s f 6s._..-------- 1964 M N| 6634 % 66% 21 63% 70% Guaranteed gold 5s-.... July 1969|J J}_____- 115% 116 31/113 118% 
Venetian Prov Mtge Bank Te.-1953  Raetty Rei « Se ee Guaranteed gold 5s_..-- Oct 1909 A QO} 118%! 118% 118%]  5]| 114% 121 
Vienna (City of) 6s......-..-1952;M Nj" ~~" 100 100 2|| 92% 100 Guararteed gold 5s__....--- 70 F Al 118% 118% 118%] 4]] 114% 121 
Warsaw (City) external 7a 21988 F Al 52y| 49% 52u] 7|| 39% 57 Guar gold 4348_.... June 15 1958 J D/ 115%, 115% 116%] 18]] 112% 118% 
Yokohama (City) ext! 6s...-..- 1961|J Dl 67 66% 68%] 43 56% 86% Guaranteed gold 4 4s_.__.-- 1956/F A] 11334] 113% 11334] 74|| 110% 116% 
Guaranteed gold 4%s_-_Sept 1951|M $| 11334] 113% 113%] 33]] 110% 116 
Canadian Northern deb 6 ¥s--.1946|J 4J}_____- 124% 124%] 9]] 120% 128% 
RAILROAD AND INDUSTRIAL Canadian Pac Ry 4% deb stk perpet|J_ 5} 9534] 9414 9534/ 201] 89% 99% 
COMPANIES Coll trust 43¢6............. 1946|M S| 10454] 104% 105 9|| 10234 105% 
5s equip trust ctfs.....-.--- 1944/5 Jj_____ 114 114 1]} 110 115% 
t§*Abitib! Pow & Paper Ist 58.1953) J 94 94 96%] 48]| 84 109% Coll trust gold 5s....Dec 1 1954/J BD] 108%] 10754 108%] 29]] 106 110% 
Adams Express coll tr g 4s....1948/M S/ 199%/ 100% 101 10|/} 99 106 Collateral trust 4}4s_.-.--- 1960|J 4} 10234] 102% 103 29|| 99% 105% 
Coll trust 4s of 1907-------- 1947/3 Dj 101. 101%] 18]] 98% 105% | t®Car Cent Ist guar 4s-_..--.- 1949}3 Jj_____ *65 72 |.-.-|| 70 83% 
10-year deb 434s stamped. 1946/F Aj 19514] 105 105%] 23/| 101 105% | Caro Clinch & Ohio Ist 5s_--_- 1938/4 D)_____. 1025 103 12|| 10254 105% 
Adriatic Elec Co ext! 78_------ 1952)A O} 84 85 10|| 76 99% lst & cons g 6s ser A. Dec 15 1952|J O}_____- *110%4 110%|----|| 108% 111% 
Ala Gt Sou Ist cons A 5s_...-- 1943/3 Dl) ut’ ae ----|} 110% 115 
1st cons 4s series B-..------- 1943/3 DY *107% 110 |----]] 105% 110 Carriers & Ger Corp deb 5s w w 1950|M N) 10034] 100% 100%] 3] 100 106% 
*Albany Perfor Wrap Pap <8 kee *65% 70 |---- 59 76 Cart & Adir Ist gu gold 4s....1198/F Aj______ ere je ee 82 
6s with warr assented_.----- 948/A OT. *65 74 |----|| 64 74 Celotex Corp deb 4s ww....1947|3 DB) 96% 96% 96 973 
Alb & Susq Ist guar 3 }4s------ 1946 &. i@eee 104 104 4|| 101 107 Cent Branch U P Ist g 4s.-.-1948 A i DOES *20% 25 |..__|| 24 40 
Alleghany Corp coll trust Go... 3988 F Al 93 90% 93 41|| 9014 101% | t®Central of Ga Ist g 5s--Nov 1945|F A) 7934] 7934 7934] 1]| 78% 81% 
Coll & conv 58.....- coniewiil 93 Di 30 80 80%| 37|/| 80 96% *Consol gold 5s_..-.-----.- 1945|M N)______ 24 25 37|| 24 36% 
*Coll & conv 58.-.---.----- 1950 AO! 81 81 1]]} 79 93% *Ref & gen 5s series B_...1959/4 2} 15%] 15% 15%] 2/] 14% 23% 
Sqpetempes. .....5...--<5 1950)A O}" "59 52 57 26] 52 72% *Ref & gen 5s series C_._-.- 1959|4 O}_____- 144% 14%] I!) 14 23% 
Allegh & West Ist gu 4s_--.-.-- 1998}A QO} *._. 98 |--..]] 93% 120% ¢Chatt Div pur money g 48..1951/4 Dj_____- #23 0 j....1 9 @ 
Allegh Val gen guar g 48_----- 1942/4 3) ne 108% 109 1ij} 107% 112% *Mac & Nor Div Ist g 58-.-.1946|4 J/__.__- *13 ye et BS 31 
Allied Stores Corp deb 4 4s..--1950|/A Oj" 7777” ---- 99%|----]] 98% 101% ¢Mid Ga & Atl Div pur m 58.1947|4 J/______ *12 15%|---.|| 114 23% 
4}4s debentures. _......---- 1951/F Al’981%| 98% 98%! 20|| 97 100% *Mobile Div Ist g 58_..----- 1946 4 AEE *15 32%4|----|| 20 34 
Central Foundry mtge 68------ i ES Per ee: _.--|| 1403 244 
Alpine-Montan Steel 78-_..---- 1955|M 8) 192%] 102% 102%] 61] 93% 102% Gen mortgage 5s_.----.---- 1941|M $|______ Pee eee ye 
Am & Foreign Pow deb 5s----- 2030|M S| 74 73% 74%| 73|| 70 87% | CentHudG& E Ist & ref 3%s_1965|M9 Sj______ 106% 106%] 2/| 102 109 
American Ice s f deb 58_------ 1953/3 Di 100 100 1}} 87 100 Cent Ill Elec & Gas Ist 58---.- 1951/F A! 10334] 102% 103%] 47/] 99% 104% 
Amer I G Chem conv 5}4s----1949/M N| 10654! 10634 107 44|| 105% 109% | Cent Illinois Light 34s-.--.-- 1966/4 O}_____- 104% 104%] 9]| 100% 108% 
Am Internat Corp corv 544s-.1949/3 J) 105 105%] 7|| 103% 106% | t*Cent New Eng Ist gu 4s....1961|4 4J/_____- ge Gy eee 
Amer Telep & Teleg— Central of N J gen g 58..----- 1987|J 4) 48%] 48% 50% 48 88% 
20-year sinking fund 54s-..1943|M N) 11314] 11254 11334] 124]] 111% 114 aati nae 1987|J 3}____.. ---- 44%]|----]]| 45 78% 
Convertible debenture 4 4s-_-1939/J J) 103%] 103% 104 79|| 103% 113 A 
3%s debentures.....------ 1961/A ©} 9954] 99% 99%] 132]| 96% 102% | Cent Pacific Ist ret gu gold 4s_.1949|F 107%] 107 10834] 105]| 10634 112% 
3\%s debentures_.._------- 1966/5 Di ggaz' 9s 99%] 115|| 96% 102% Through Short L Ist gu 4s_..1954/4 Q|______ *104 106 !_._.]/ 101 108% 
Am Type Founders conv deb.1950/J_ 3 122 120 122 8]| 120 200 Guaranteed g 5s.---------- 1960|F A 93 92% 93% 15|| 9244 104% 
Amer Wat Wks & Elec 6s ser A-1975|MN)_ | 106% 107%] 8|/ 103 110% | §*Cent RR & Bkg of Ga coll 5s 1937/M Ny______ *88 93 )----|| 88 95% 
Anaconda Cop Mins f deb 444s 1950/A 9} 19514] 105% 106 52|' 104% 107 5s extended to May 1 1942_.-_-- 4 SR ar eee oe 
*Anglo-Chilean Nitrate— Central Steel Ist gf 88-...--- 1941 ny . ee 120 =: 120 7] 120 125% 
8 f income deb... ....------ 1967] Jan} 36 36%| 45), 31 4234 | Certain-teed Prod 54s A----- 1948/4 S| 78%] 78% 81 18]; 74% 96% 
tAnn Arbor Ist g 4s_-.------- 1955|Q Jj *_.. 67%]----]]| 60 74 Champion Pap & Fibre deb 4%s °50 bey S$} 106%] 10654 107 22] 105% 108 
Ark & Mem Bridge & Term 5s.1964|M S/"""—”” ---- 101 |---|] 101 105° | Ches & Ohio ist con g 5s.----- 1939|/M N| 106%| 106% 106%] 41/]} 106% 109 
Armour & Co (Del) 4s series B.1955|F A] 9834] 98 98%%| 77|| 94% 100% General gold 44s_--------- 1992|M Sj___ oe 120 = 121 13]| 11634 128% 
lst M s f 4s ser C (Del)----- 1957}3 J) 98%| 97% 98%] 58]]} 95 99% Ref & impt mtge 34sser D..1996|M N/ 97 97 97%] 38]] 95 102% 
Atchison Top & Santa Fe— Ref & impt M 3s ser E....1996/F A} 9634] 96% 97%] 24/| 95% 102% 
eo eee 1995|A ©} 11034] 110% 11034] 82|| 106% 116 Craig Valley Ist 5s. .--. May 1940/5 3/_____. 106 =: 109 4|----|] 10734 111 
Adjustment gold 4s..-.-..--- 1995|Novj_ és) Je docceliee ae Potts Creek Branch Ist 4s_..1946 a) ee *107 111 j{----}]} 108 111% 
Stamped 4s...-.-...---- 1995|M Ni 104 | 103% 104%] 35]/ 102 112 R&A Div Ist con g 4s_----- 1989/4 J}______ *115% 117M%]----|| 108 120K 
Conv gold 4s of 1909..-.---- 1955)J Die *106 107%4/----]] 104% 109% 2d consol gold 4s_...----- 1989 4 : - SS 113, - id 4|| 109% 115 
Conv 48 of 1905.----------- 1955|3 Dj 107 | 107 107%] 29]] 103% 110 Warm Spring V Ist g 5s----- 1941/M S}___ 108% 108%] 1]] 108 108% 
Conv gold 4s of 1910....--- 1960/3 Dj *104 106 %|----]| 104% 108 
Conv deb 44s......------- 8iJ Di i0s%| 108% 108%| 27]] 108 117 Chic & Alton RR ref g 3s_----- 1949/4 0} 47 46% 48 13|| 463% 58% 
Rocky Mtn Div Ist 4s_.---- 1965|3 Ji. *106% ..... ----|| 105 107 Chic Burl & Q—IIl Div 3%s-...1949|5 4] 10734] 10734 108%] 19]| 1043 110 
Trans-Con Short L Ist 4s...1958}3 Jj ___ 112% 113 18]]} 110 114 Illinois Division 4s.-...---- 1949/J, 4} 110%] 110% 110%] 15)]| 108% 113% 
Cal-Ariz Ist & ref 4s A---.1962/M S/ 11244] 112 112%] 6// 111 113% Cee 6s. .ncecctacoseeel 1958|M S/ 1105] 110% 110%] 37|| 107% 117K 
Atl Knox & Nor Ist g 5s------ 1946/3 Di *114% ____- ----|]| 118% 118% Ist & ref 434s series B-..-.-- Syne, ML... 109% 109%] 16]| 106% 116% 
Atl & Charl A L Ist 44s A----1944/J J} 109% 109%! 1// 108 111% lst & ref 5s series A-....---- 1971|F Aj______ 114% 115%] 9]] 114 119 
Ist 30-year 5s series B-----. 1944/5 J}_____. 111% 111%} 51/110 116 t$*Chicago & East Ill Ist 6s_..1934/4 O)______ 101% 101%] 3]] 100 101% 
Atl Coast Line Ist cons 4s July 1952)M S/ 101 101 102%| 50]} 99 105% 3 Oe & E Ill Ry (new Co) gen 58.1951 MN! 25%] 25% 28\%| 12 25. 46% 
Genera! unified 44s A-.---- 1964/3 D) 9034) 90 90%} 10 7% 99% *Certificates of deposit. .....--- Mal 25 25 27%| 8] 25 45 
10-year coll tr 53----- May 1 1945/M N/ 102 | 102 =: 104%] 31] 10244 106% | Chicago & Erle Ist gold 5s_---- 1982|M Nj______ 118% 118%] 2// 117 124 
L & N coll gold 4s_.---- Oct 1952;MN/ 893%} 893% 90 30] 89% 99% | t*Chicago Great West Ist 4s...1959|M $/ 3334] 33% 36%] 79]| 3314 51 
Atl & Dan Ist g 48.......---- 1948|J J3}____ 44 44%] 7I| 44 60% | teChic Ind & Loulsv ref 6s....1947|J 3]... 26 26 4|| 254 44% 
Second mortgage 4s__._...- 1948/5 J] 43 43 2||} 42 654 *Refunding g 5s series B....1947|J 4J/____ *10 29%4|.---|] 27% 43 
Atl Gulf & W 18S coll tr 5s-.-.1959]3 Jj______ 70 70 21] 70 83% Refunding 4s series C...--- 1947 z J 22 23 «439% 
Auburn Auto conv deb 4%s_-.1939|3 Jj______ *40% 62%]---- 31 85% ist & gen 5s series A 1 N 1l 26% 
Austin & N W Ist gu g 5s_----- 941)3 J} 106 =: 106 10534 107% *ist & gen 6s series B..Ma J 4 13 26%: 
Chie Ind & Sou 50-yr 48-.....- 1956/4 J 100% 107% 
tBaldwin Loco Works Ist be... 1940 hg *103% ...-- ----|] 104 106% | Chic LS & East Ist 4}4s------ 1969|4 D 110% 111% 
CA IES a LESS OND) 604)... 22. 104 104 4]} 103 106% 
Balt & Ohio Ist g 4s_.-_-- July 1948 A O}101%{| 100% 10156] 151|] 9956 108% | Chic Milw & St. Paul— 
Refund & gen 5s series A-...1995|J D] 75 74% 76%| 101|] 74% 94 @Gen 4s series A_.--- May 11989/J Jj______ *41 47%|----|] 47 66 
Ist gold 5s_...-.--.---- July 1948/A O} 106%] 106 106 %4| 105]| 10534 116% eGen g 3s series B..May11989|J J/_____- Loe: Bike eS re 
Ref & gen 6s series C_.-.---- 1995|J_ D) 87 8644 885%] 74]| 8644 103% ¢Gen 4s series C_..May 1 1989|5 J/_____- *47 50 |.---]] 49 693% 
P LE & W Va Sys ref 4s...-1941/M N] 100%] 9914 100%] 63]] 99% 105 *Gen 4s series E...May 1 1989]J J/_____. 49% 49%] 3/| 48% 69% 
Southwest Div Ist 3}4s-5s_.1950|/J J} 95 95 9634} 57]/] 95 107% Gen 4%s series F_..May 1 1989]J Jj_____- *47 61 |--.-|] 64 71% 
Tol & Cin Div Ist ref 4s A...1959/J) J}_____- ~---  88%}.-.. 99% | t*Chic Milw St P & Pac 6s A..1975|F A} 20%] 20 21%| 272|| 20 36% 
Ref & gen 5s series D._...-.- _, ae 73 75%] 19]) 72% 938% *Conv adj 5s---.---- Jan12000|A 9} 6%] 65% 7%] 375 6% 12% 
ee 1960/F Aj______ 605% 63 | 142|| 60% 82% | t*Chic & No West gen g 34s.-1987/M Nj______ *31% 34 |---|] 32% 49% 
Ref & gen M 5s series F_---- 1996/M S| 74%| 74% 76 55]| 73% 93% CORE: Bia nnciegeseccesis 1987|M N)____ 34 3534] 23] 34 52% 
Bangor & Aroostook Ist 58....1943/3 Jj_____. is... 448 3]]} 111 116 ¢Stpd 48 non-p Fed ine tax 1987|M Nj______ *33 ee Cea 52% 
of eae 1951/5 q 10854} 1085 10854} 2/] 103 110% Gen 4%s stpd Fed inc tax_.1987}M N}______ *3044 39%)----|| 39 54% 
4s stamped_.........-.-- 1951/3 J}____.. 109% 109% 1}] 109% 116% *Gen 58 stpd Fed inc tax..-.1987)M N}______ 37 38 11}} 37 56 
4s stamped_.......-..-- SME chdekel cance: .sancn sccull 3elO 
§*Secured 6}48.--.--.------ 1936|M N 40 41 4l} 39 61 
*1st ref g 58.--.----- May 1 2087/4 Dj_.___- 21% 22 51] 18% 38 
*ist & ref 4s stpd_May 1 2037/J Di 19%| 1934 21%} 72|| 19% 36% 
ist & ref 434s ser C_May 1 2037|J D/] 19%| 193% 21%] 29]] 19% 36% } 
*Conv 4%s series A....---- 1949|M Ni 13%] 13 14%! 1001] 12% 24% 
\ 




















For footnotes see page 1553 
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‘B_ (Friday Week's 
BONDS > Last Range or Sy Range 
N. Y. STOCK EXCHANGE | 3 | Sale Friday SS Stnce 
& h " “Week Ended Sept. 3 SS] Price |Bid & Asked) $&|| Jan. 1 
Bennett ‘Bros. & Johnson cea lea 
4¥%sserD..1961/F Ai. 113% 113% 11 
Sn Tort Roe Gehenee net ee A O| 10634] 106% 107 4/] 10634 1105 
crores eee ae an tataaea. e AO 10st 108% 109 | 27|| 105% 111% 
Gen & ref mtge 3 4s ser G_-..1966|M S| 10334] 10334 104 5}] 101 1096 
ONDS *Detroit & Mac Ist lien g 4s---1995|3 D|____- +58 85 |----l| 60 6 
RAILROAD B 1st 4s assented......-... 995)3 Die_____ *53 ee ee 55 5 
Second gold 48...-.------- 1995|J D| _____ 7) aes pee | eT 
h Ill 2d 4s assented__.......- 1995 io “fame: Pitas an ante at 118% 
icago ° Term & Tunnel 4}4s..1961|M N|______|* ‘Sy eee 
yaw, Tork. ~~ = Private Wire 135 £ La Selle St Dow Chemical ee = tt 2 101 enneie 10134) 10 1913 193s 
od omg ; . ' I Range Ist 5s....- 1937;|A O| _____ i - ouaee --- 
Digby 4-5200 Connections Randolph 7711 pn E iven Bangs Mets. isens a = Pty éll 34%¢ 7236 
WN. Y. 1-761 + Bell System Teletype > Cgo. 543 Duquesne Light lst M3%s...-1965|3 J|_._._~ 105% 106} 16]} 102 110 
Minn Nor Div Ist 4s..1948/A O| . ----|} 107 111 
East T V9 & Ga Div Ist 58....1956|M N|______ *113 114%]----]] 112 116% 
3/7) ee Ed El Ill Bklyn Ist cons 48.---1939]3 J|____ ~~ *1045¢ 106%|----|| 103% 107% 
BONDS & S| Last Range or | 3. Range Ed El iil (N Y) Ist cons g 58..1995/3 J]. ee. ooccy ----|| 131. 139% 
N. ¥. STOCK EXCHANGE | 35/ Sale roe a oe Stnee Electric Auto Lite conv 48....- 1952}F A] i08%{| 108% i109 | 26|| 10756 111 
* Nygck lnded Gent ES| Price |Bid & Asked) SB Jan, 1 Elgin Joliet & East Ist g 5s-.--1941|/M Nj 111% 1 111 ¥4 59 108% 11334 
Nat Gas 4s ser A-.--1951/3 Dj______ 105% 544 ] 
Low = -Htgh| [Low = Htoh | Fi Paso @ 8 W ist 68--------- 1965/4 O/ 107 | 107, 107 | i] 10684 112 
- decnepce aN EE PPMP Fr ait Ba + Aoeregnent: 1965/A Ol... 106% 1 soi 
sO p Tie? oboe cor nein. sine  Bisccses "6334 Go f.... 624% 83% x. ., Pits g gu3sserB_.-.1940]3 3] ___ MOSIE 2.<c1- _--1] 103 106 
Ch RI & P Ry gen 4s. --.-1988|5 Jj 30%4) 30% 31%) 47]| 30% 43% eater ante 1940/5 J}... *105% __.-- __.|} 103% 107 
, oT Certificates of deposit... ... ----|-->--- *----- 47 |---|] 30% 42% Erie RR Ist cons g 4s prior--.-1996|J J|_____- 98% 99 4|| 97144 106% 
Refunding gold 4s ---1934/A O] 15%] 15% 16%] 44/1 15% 26% Ist consol gen lien g 48..---- 1996/5 Ji_____. 74% 74% 1}]} 74% 92% 
: °c rtificates of deposit... __-- 1334] 13% 14%) 201) 13% 22% Conv 46 series A...o.-..-2- 1953/A O| 74%] 74% 76%| 2/| 74% 94% 
Sect d 4s series A-.---1952/M §| 14%] 143 16%] 65 14% 25% Gast Wek ae 1953/A O|.__ *74 76%|..--|| 75% 94% 
s SGertificates of depodi-n-----[™s| 15°| 19° 15°] Tl! ip gaye Gen conv 4s series D------- 1953|A O|--_~_- Tin 79%|----|| 91 9334 
*Conv g 4}48---.---------- 1960iM N| 9 ’ on) Sl 9 16 Ref & impt 5s of 1927_------ 1967|M N! 66 | 66 68%| 82|| 66 89 
Ch St L & New Orleans 5s_---- 1951/4 DJ------ "a ae + MBiee | Ret & impt 5s of 1930_----7- 1975/8 O} 65% 19834 92% 163]| 65% 89 
1951/3 Dj------ esagdivean {63......1955/3. JI 
Se his Div iat ads. -1951 Epis “90 S16]----11 90 9836 | Goneance River Ist ef 68.2.21987|3 3/7777, 118% 118%] 2I| 116% 118% 
Chie T H & S'eastern Ist 5s_.-1960;J p}------ 90 90 1]| 873% 995% N Y & Erie RR ext Ist 4s_-.-1947|M N|___ “> 4+ Slt _.--|| 109 114% 
. 1 1960|M s]------ *...-- 77%|----]] 75% 91 1938|M S z a, 5 San ee 
mee DR Bhsescecucone Dec i 1960/M § Sa MANO EPEBc ccccccesecs i eee J 
i” . ee 1954/F A] 72 72 5i| 64% 80% 
“Gomeateed ta. a 1944/A O]------ MERE 2200-1. io eeu a2 6 Fairbanks Morse deb 4s...... 1956/4 DI 1024 fs 103 | 15)/ 201 . a 
1st mtge 4s series D.-..-.-- 1963/5 J “107%4| 106% 107%] 22 ' Federal Light & Traction Ist 5s 1942 S} 98%] 9s 98%, bots, 
MS *95  102%|----]] 101% 
1st mtge 3%s series E...---- 1963/5 J *! 10474 105841 12/| 103, 12 5s International series....1942/M S|______ } él] 100°” 103 34 
war 8ss 101% 108% tamped...---1942/M §|1003{| 100 100% 
334s guaranteed .-.-...-.-- 1951)M § 103%] 10234 103 t¢ 24 Ist lien s f 5s s 4 p 1 1 10434 
100% 108% | ist lien 6s stamped_.-.----- 1942|M S| 103% 103% 10 
oes & rer M 4 ce ber De 7221962/mM $| 102. | 101% 102%4| 22 9934 10534 30" moo Sa apm a panded 19545 DI} 94 | 94 94 | 2|| 94 105 
Childs Go deb ban) 7777719431A OC] 8). 56 HK Ml Oe SM i pnascta 19465 J). +93 95 |----|]| 82 96% 
° Okla & Guif cons 63...1952|M N|------|*.---- a ucl’"all ea, oles | tente Com & Beans... 1943/3 J|__...- oe 7 /...1 9% Gh 
Eineinnadl Gas & Elec 348. ...1966|F A\------ a “SS 12038 ease t*Florida East Coast Ist 4}48--1959 oly D -=535| 70, 7136 13 60% ine 
wen ene AU oe eee --- a a 2 9L/ : 
Cin Un Ferm ist gu bs ser C__21957|M N] 108%] 107% 108i] “15 105% 10934 “Rae el ne--| 12%] 12° 13°] Lill 9% 20 
Te mene aoa Sigs series D..1971|M N| 10414] 103% 1044] 144]| 191° 11014 Fonda Johns & Glov 4%s.-... 1952 , 
Clearfield & Mah ist gu 4s.---1943/3 J|------ sees in. ~~~"}} 10426 10445 | " ss*Proot of claim filed by owner_|M N}_____. Rives | SOME. 9 9% 
= ql ~ ; (Amended) Ist cons 2-48_. .. 1982 : 
Cleve Cin Chic & StL gen 4s...1993]3 D| 100 100 rts 12 . 10754 t§*Proof of claim tied by owner|M N]______ 234 |e as 654 
Het dima se sri Bo--107719 3} 8054] 180°” 915) “ail! "Gp pore StU D Co ieee Seren i0di|“G|-—-fou0e == 12] 0684 war 
wae ¢ 213 J -  ieiertes oad 
Cairo Div Ist gold 4s----.-- 1939/5 J 103%4 106% | Framerican Ind Dev 20-yr 7348 1942|3 J|_____- 
Cin Wabash & M Div ist 43. “1900(M W|o2-2--[tsczz 9688[ 22] 81% 108. | Srrancisco Sugar coll trust 6s--1956|M N}_~-~-- 69 69 6635 8735 
Bree Col Dt yt acct: 1940]M $]------ 3104% = ----- “"~"I] -se- -2-- | Galv Hous & Hend 1st 54s A..1938/A O|______ *92%4 95 |----]] 92 100% 
WW Val Div lst 43.0. 1940/5 J}-=---- “101% --_-- “jg|] 101, 103 | Gas & El of Berg Co cons g 5s--1949]3 D|_~ ~~~ oe ---=|] 1214 122% 
Cleve Citts Iron 1st mege 4348.1950|M WN] 10734 10936 10932] 19 106% 108 | Gen ‘Amer Investors deb 68 A..1952|F 3 102, 102] 3 10034 10234 
GEIS JS]------ “a 105% 111% yy eee 1947/3 J3}_____ 4 
Cleve & Pgh gen gu 44s ser B- 19421A O|------ A ----[] 11054 110% | $Gen Elec (Germany) 78 Jan 18 1945|3 3|-~-.--| ‘4054 4035] 1 
Merten Hy ft ptt 1942/A O|------ nae SetSe raat won ¢Sinking fund deb 6 %s-_---- 1080 _ aoe 039% a39%} 8 eu fo 
guar...-------1942|5 J|------|*109  --__. ---]]} 109% 113 year ef deb 68......... SIM N|______ OM” Seana ong 
Serles © 3348 guat.2722222__1948|M N "10834" 10032 10038s| "3 107°» 109 Gen Motors Accept Garp deb is “46 SIE Al 102%] 103% 10834) 331) 98% 105 
leans ; 5 111 Represtnmmete: 101% y 
mag tage a ged ee ead 19771F A Renae *107%4 ----- vitae, 108 10654 Gen Pub Sexy deb 5 4s.------ 1939 J J}-.--- oes Sed me ae a 
Gabon meee diasena Wels B-c-2--| 22-22... idl] .==-> .==-: | Gen Steel Cast 5% with warr.1949|3. 3170] 79-80 | 4il 76%¢ 9756 
eve Short Line ist gu4}4s.-.1961/a O| iii | iii iii | "i0l! yaa5z yieiz 3¢Ga & Ala Ry Ist cons5s Oct 1°45|J J]... +28 © 35 |---|] 30. 4456 
Cleve Union Term gu 5348-.--1972|A O|-<---- 1064, 107% 19|| 108 113” | $seGa Caro & Nor Ist ext 68-1934] 3] 127-7 7 3  bxcs M52 
“Mist 8 fds series Bguar---.--1973/A © 10a] tose 1025] 14|| 104% 11134 | 3Good Hope Steel & Ir sec 78.-1945/A O|---_- Cae a ae 
nonned ; ~-1945|5 D| 10434] 104 
Ist s f 434s series C_.--.---- 1977|A O “|*1071¢ _.|] ,994 10534 | Goodrich (B F) conv deb 63... ; ul 9il| 973g 10156 
sconest ry stars - 2 _.-----1956|/J BD} 100%] 100% 101% % 
Cefg tution Cowen st tiie Al-ag-|"'QG" TEE“ 10t doe” | canines a ie fac tse 8] Lo4| limos tous] Da] 88 san 
o 4 "461M S|. * eeu 
io South 43g0aarica A----1080|m Nj 62 | 62 62%] 24l] FB 0,4 | Gotnam six Hosery dep sow w 40im Sl...--o] woos 87 |--o-1] 9534 104 
si ecoreione yes 10034] 100% 101%] 38 Grand R & I ext Ist gug 4'4s..1941/J J} 109 ses 109 1084 1s 
44 4 all 4 J Ge ts *95 ies poe 
opebenture ben Apr Is 1953]A. 0 *“soacl “sone uae’l ef 08. 1056 Gt Cons El Pow (lapen) 7s..221944iF a| 707 | 78% "7934 18] 9036 98% 
“ Debenture 58---—---Jan 15 pet H Z Brats. *1125¢ 113%... Bs i ian Ist & gen s f 64s..--.----- 1950/3 J}_....- 744% «76 
sass “pe 111955|F Al-=-2>- *100% = -.--|- "54 : 5 113% 113%] 14]/] 110 116% 
Columbus hty bow te Lt 49.2.21965|M mM] 105%| 105% i106 "|""ia 102" 108% “— ~ainaek ae 23 11534 116 | 18]| 11456 119% 
Commercial Credit deb (3--1951|A o| 27 Oost pn 8] 234i! 94 100% General & mies O.00.2... 1973/3 J} 109 | 109 109%] 25]| 108 115% 
Comunereial lavest Tr deb 8548 1951 New +t 94 4911 99% 10536 Gensel 454s eortee D..-----1976|J 3} 103% 103% 104 33 100% 109% 
bhai, Os NR Sate mud nse J J 103%) 103% 104%] : 
Conn ity & List & ret 4348--2-1051|3 3 i3a3z "10834 107. 14 10534 11234 ental ah nly yaa ag 3 118%] 118% 121% one 11744 as 
pace 3, 10735] 107% 
oan te ee tas... 1961|F A “sa5°"| take ted 100% 10834 Gon aoe 35ce neries 1222 21967|3 3] ‘oang| 92 9334] 28] 92 96 
3us- | a tts A co a. =e 
ee a ite ee eee a ee 
solldated Hydrowice Works | | | gos og, | |] 102 107% |. eDebentures ctfs B--....-------|Feb|_----- Se ae: 
Consolidated Hydro-Elec Works a *254% 31 -s-\| 19% 26 psa ge ag 5 1st 543 B= 1050 oe eee f Kw saa Sl] 100% 106% 
Consol Gas (N'Y) deb 4345-2.1951|3 D 10255| 102° 1083%| sy|] 10556 108% | Cec nteces Oise O99 O----19pOIA Olona 95% 964) 71) 9634 108% 
onsol Gas seco 1 y PAL FE sani ings, | TOY MbSe OS SETICS U--.~--~-- *93% oe rr eete. ghee 
Consol Oil conv deb 3 4s------ tone ’ . pied é. #28 32% Epa te wtf! Gulf & S I Ist ref & ter 5s Feb 1983 : ¢ Seton ot, scale “ll go°° Sa5e 
t*Consol Ry non-conv deb 4s-- et - Bee *20 SS 33 41% gut ttee deal ee ‘e "eee 98 98%] 26]] 93% 99% 
pd pela ameeee 1955)A O}-~-~~~ mo Sad” 35% 40 Gulf States Util 4s series C_---1966|A ©] 102%] 102% 102%] 25]| 99% 10534 
Pb aa 1956|3 J\--2557 x al a oan’ ae Ke “"771946/A O|...-_. 104%, 1045] 21] 102% 105% 
Mier ely SE Crm] Crs 08 | Sill bau 71 Laewrelg Rl a a 6p Sata 1952/3. 3.2... *1075 108 |----|| 105% 108 
*Consolidation Coal s f 5s----- 1960/5 Ji 106 | 105% 106%) ‘8 16332 11034 | Hackensack Water ist 4s_----- 195215 3 “re Tae -o-9 ee 
fet eee Sion Mar 1 1965 mM N saracl dea” set Bl| 99% 107% se Fal el oeeatian. ae J s\_-----| 118 118%] 2]| 114% 126% 
ob od?) gedaan MAY 1 1970[M wi] 10196] 101, 101%] 48 9834 108% | Sitoc (i) & Go ine meee 1BSa{A Ol 222 *90  93%|----l] 84 9734 
ho ok hs ahead 1966/M N] 154341 10434 105 | ¢l| 9636 10354 | terre ceectis eet ee nooo aa coca *63 65 |----l| 6234 86% 
~ A g  oae pgaiet 194613 D| iors! 101s, 101%] a7|| 102. 105% | ovustonle Ry cons g Bs. ---1937/M Wl iaasc| ions 1osKt Sill 100° ages 
ef by Rug 1 naeeeobe 1943/3 D| 101% ioate 1020 a 100% 103% Hudson Coal Ist s f 5s ser A---1962|3 D] 43 42 a. 22 ten a” 
sp bs--Feb 15 1954(F A|~~~~~~ y y sae ------/*120 120%]---- 
Grane Cost deb 3348---------1051|F Al-igaig] 194: }OL%1 2211 G9 igg™ | Hudson Co Gas ist g 8-------19491M NI.-;-.-1*120 120% 40|| S13 $536 
Crown Cork & Seal s f 48__---- 1950|M N]__?”? 105% 105%| 2 104 107 *Adjustment income 5s Feb 1957|A O| 28%| 28 30 21% 
Cuba Nor Ry ist 548-2 -1989|3 D ates These % 45 65 Illinois Bell Telep 3s ser B-.-1970/A ©} 10634] 106 106%4| 27}) 101% 110 
Sa 46% 50%) 14 Illinois Central Ist gold 4s..---1951|3  J|------ *110% .---- ----}} 110 107% 
Cuba RR Ist 5s g_-._..-.---- 1952|J J}"7" "| 459% «62 |---|] 46% 64% Ist gold 3}48.........-.--- 1951 A 3 becbSEE Waece « ookagrend Po red 
734s series A extended to 1946-.-|J Dj ~-""” 46 46 5 rr 62% Extended ist gold OM ciscted issi > pega 2 ee oe hee 92% 9S 
6s series B extended to 1946. ----|J D/19514| 1043, 105% 9 1013 108 st gold 3s ster ~~" sin alee an oa 74% «75 iol] 745¢ 95 
Dayton Pow & Lt Ist & ref 34s 1960/A O 843%] 83% 86 42 83% 98% Collateral ap gold 4s....-. 19ss\M NI 74k| 74 75M| 124 73% 96 
Del & Hudson Ist & ref 4s_._.- 1943|M N|_ *105% 107 |_.-- Be Refunding herr eeeneer 1955/M NI) 74% tau vase Oil Sark Sox 
~* tare sue ovate EE Bene #10534 72222}222]] 10184 104 Collateral trust gold 48.2... 1953/MW] 70 | 70° 70%) 4 70 90. 
8 ret 448....-..-------1969/3 Jj _ > wre scese ----]] 244% 4u% | #2}Collateral trust gold 4s.....- 85 
"1955|M NI------ 
Ist mortgage 4348___-_____- 1969}3 Jj__..--] 107° 107 104% 106% | Refunding 5s-......-...-. 61 | 60% 63 | 51\| 62 80 
Den Gas & El Ist & refsf5s...1951|M N/ 06M 266s Ak ce 108.4 ioe pag. SO eee 1 isa S a *1045¢ 106%|----I] 106 190 
Sramped as to Fenna tax...-195)/08 N 23%4 234 2574 = 23% 36% Litchfield Dic ist old 38....1951 Pea 95 ~--- 93 98 
eC en }- ia a0 deca # soccer By ii 3 [al] 273% 38 Loulsv Div & Term g3%43...1953|3 3|_...-- 7 a a. nee 
onsol gold 4%s___......1936)/3 Jj__.__. ‘ — “hea ey 
t*Den & R G West gen 5s_Aug1955|F A] 12 114% 12%) 11 tae 33% pap pet yt tse | ‘ oe em o1 |...) a8 234° 
*Assented (subj to plan)-_----- ----| 16 16 17 42 i6 32% aan. Vv > a: 4...... ea 93%... 93% 9834 
*Ref & impt 5s ser B___Apr 1978/A O}______ *5% OMi...% 5% 12 e ~ :. id tite Waka Ban see SS ae ee See -227]] 100% 100% 
t*Des M & Ft Dodge 4s ctfs_..1935|5 J] ge *52 WW hiske son 57% 5 ng - Rod Lagepee 3 ete #91% “97 |----I| 90% 10136 
t*Des Plains Val Ist gu 44s_..1947|M S % estern Lines Ist g 4s__.... 







































































For footnotes see page 1553. 
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3_ | Friday Week's 
BONDS 23S] Last Range or 
N. Y. STOCK EXCHANGE 25 Sale Friday 
Week Ended Sept. 3 —a.| Price |Bid & Asked 
Low High 
Ill Cent and Chic St L & N O— 

Joint 1st ref 5s series A....-. 1963|J D) 69 69 71% 
Ist & ref 44s series C..---.-. pte. J Di 63%) 62% 65 
Illinois Steel deb 4}4s.------- 940/A O}__-.-- 107% 107% 
Ind Bloom & West Ist ext ia-71p40 >: =o *101 ime 
Ind Il) & Iowa Ist g 48s__----- fe *103% 103% 
t*Ind & Louisville Ist gu 4s_..1956/J J}... -- a 30% 

Ind Union Ry 3s series B...1986/M Sj____-- 100 100 
Inland Steel 334s series D_-..-.-. 1961/F A! 105%] 105% 105% 
tInterboro Rap Tran Ist 5s...1966|3 J| 64 60% 64% 
*Certificates of deposit...--. _- Se eae 61% 62% 
Pret, KC cabsdeneegous 1932}A O}__..-- 20% 22 
*Certificates of deposit... -._- at EE TN 21 
$*10-year conv 7% notes....1932/M §}____-- 67 68% 
*Certificates of deposit....._-. ae eMpears 66 66% 
Interlake Iron conv deb 48.---1947/A O] 99%) 99% 100% 
Int Agric Corp 5s stamped 1942____|M Nj____-- 101 101 
t*Int-Grt Nor Ist 6s ser A...-1952)J J} 29%] 29 30% 
*Adjustment 6s ser A._July 1952/A O 9% 9% 9% 
a... eee 1956/3 J}._...-- *27 32% 
®ist @ Ge Os Cj .cccccece 105615 Ji...-.«< 27 28 
Internat Hydro El deb 6s-_---- 1944/A O} 79%| 79% 82% 
Int Mere Marine s f 6s_-.----- Uj See 74 74 
Internat Paper 5s ser A & B...1947/3 Jj 102 101% 102 
Ref s f 6s series A_...-.----- 1955|M S| 9754] 97% 97% 
Int Rys Cent Amer Ist 5s B97 MN! a87%4| a87% a87% 
Ist lien & ref 6 4s_--------- 947/\F Al 97%) 97% 97% 
Int Telep & Teleg deb g 4 a721968 J S| 64 64 66% 
COny Gsd €366.. .cnccccccess coe 3 Ji 89%| 88 89% 
SPGUONSINS GB... cnn cacowcsss 955|F Al 68 68 71% 
t*Iowa Central Ry Ist & ref 4s. idee Oe DQicwcwua 5% 5% 
James Frank & Clear Ist 4s--.1959/3 D/} 93%] 93 93% 
Jones & Laughlin Steel 4s A..1961/M S/ 104 103% 104% 
Kanawha & Mich Ist gu g 48.-1990/A Oj____-- 100 102 
t§*K C FtS & M Ry ref g 48.1936/A O|_____- 474% 47% 
*Certificates of deposit....-.._- -..-| 45%| 45% 45% 
Kan City Sou Ist gold 3s.-.---- 1950/A O}]....-- 83% 83% 
Ref & impt 5s...-..-.--- Apr 1950/J Jj_...-- 78% 83 
Kansas City Term Ist 4s__-.--- lh? 108% 108% 
Kansas Gas & Electric 44s---1980/3 D| 104%] 104% 104% 
*Karstadt (Rudolph) Ist 6s...1943)M N/______ 42 42 
*Ctfs ww stmp (par $645) --1943)____ 
*Ctfs w w stmp (par $925).-1943)M N 
*Ctfs with warr (par $925)--1943/____ 
Keith (B F) Corp Ist 6s.-.----- 1946|M 8 
Kentucky Central gold 4s_---.- 1987\J J 
Kentucky & Ind Term 4s-.--1961|/5 J ¢ 
OS oe ol ee eee *100% 105 
Wi Jhndnescdeseescoesse OT) = *103 109% 
4\%s unguaranteed-----.---- W061i Ji.....- *101 107 
Kings County El L & P 5s-.---1937/A O}______|#*_____ 101% 
Purchase money 6s..------- 1997/A O}__._.. 151 151 
Kings County Elev Ist g 48---1949/F A/______ 9446 95% 
Kings Co Lighting Ist 5s..-.--- 1954/3 Ji... -- 08 108 
Ist & ref 6 48-------------- 1954/3 J3}___..- *112% 113 
Kinney (G R) 5s ext to_---- 1941/3 D) 99%] 993% 99% 
Koppcrs Co 4s ser A......----1951)/M N| 104 103% 104% 
Kresge Foundation coll tr 48..1945|/J J}______ 104% 105 
3s collateral trust notes...1947/F A/______ 99 993% 
t*Kreuger & Toll secured 5s 
Uniform ctfs of deposit-.-.-- 1959|M S|} 3234} 3034 32% 
Laclede Gas Light ref & ext 58.1939/A O| 95 95 95% 
Coll & ref 5 4s series C.-.--- 1953|/F Al 64%| 63 65 
Coll & ref 54s series D_---- 1960/F A] 6444] 62% 64% 
Coll tr 6s series A..........- 1942/F A] 56 54 56 
Coll tr 6s series B....------ 1942/F A/____.- a 62 
Lake Erie & Western RR— 
5s 1937 extended at 3% to-.-1947/3 Ji______ 98% 98% 
Be GI BR oonccceneqecece= 1941/3 J} 104 104 104 
Lake Sh & Mich So g 3%s----1997/3 D} 102%} 10234 103 
Lautaro Nitrate Co Ltd— 

“lst mtge income reg------- 1975]_..-| 34%] 34 34% 
Lehigh C & Nav sf 44s A----1954/3 J/______ 93% 93% 
Cons sink fund 4s ser C.--1954)3 Jj______ 91% 92 
Lehigh & New Eng RR 4s A.--1965/A O}______ 100 100% 

Lehigh & N Y Ist gu g 48-_---- 1945|M $/____.- *66 71 
Lehigh Val Coal Ist & refs f5s.1944/F A/} 93% 93% 
lst & refs f Se.......--.--- 1954/F A/_____. 52 52 
ist & 968 6 f Gt. ..cccancosce 1964/F Aj____.. 46 46 

ist & refs f Ge......-.<-<c- 1974)F Aj___... 464% 46% 
Secured 6% gold notes_-.--- 1938/3 Jj__..-.-. 94 94 
Leh Val Harbor Term gu 5s----1954)/F Aj/______ 99% 100 
Leh Val N Y Ist gu g 44s..---1940/)J J) 94 93% 94 
Lehigh Val (Pa) cons g 48.---- 2003|M N} 44%) 42% 47 
General cons 44s..-.-.------ 2003|M N; 48 48 50% 
General cons 5s--..-------- 2003|M N| 53%| 53% 57% 
Leh Val Term Ry Ist gug 5s---1941/A O}______ 101 101 
Lex & East Ist 50-yr 5s gu----1965/A O}______ *119 122 
Liggett & Myers Tobacco 7s---1944/;A O}______ 129% 130 
AGE: A, See 1951/F Aj______ 121% 121% 
Little Miami gen 4s series A.---1962}M N/______ ears 
Loews Inc s f deb 3 4s.------- 1946/F A} 100 99% 100 
Lombard Elec 7s ser A.------ 1952)J D) 74 74 75 
Long Dock Co 3%s ext to----1950/A O}______ *102%% 105 
Long Island gen gold 4s_----.-- 1938/3 D} 101%] 101% 101% 
Unified gold 4s8......-..-...- 1949/M S/____../#._... 1025 
Guar ref gold 4s__..-.-..---- 1949/M S| 100 101 102 
eee 1949|M S| 100%| 100% 101% 
Lorillard (P) Co deb 7s..----- 1944/A O}___ 127 127% 
Ee ae eee eee 1951]F A] 120%| 120% 120% 
Louisiana & Ark Ist 5s ser A---1969]/3 J} 84%] 833% 85 
Louisville Gas & Elec 34%s----1966|/M S/______ 102 102 
Louis & Jeff Bdge Co gu 48.---1945|M S/______ *107% 111 
Louisville & Nashville RR— 
Unified gold 4s.......-.-..- 1940/3 J} 106%] 106% 107% 
Ist & ref 5s series B-----.--- 2003/A O}____-- 10734 108 
Ist & ref 44s series C.----- 2003/A O} 104 103% 104% 
1st & ref 4s series D..------ 2003/A O}____-- 99% 100 
lst & ref 33s series E_.--.-- 2003/A O} 93%] 92 93% 
Paducah & Mem Div 4s....1946/F Aj______ *109% ..... 
St Louis Div 2d gold 3s_-.--- 1980/M Sj____-- *90% 93 
Mob & Montg Ist g 44%s-_--.-1945)M S$/______ a is Geer 
South Ry joint Monon 4s..-1952/J J}/______ 97 97 
Atl Knox & Cin Div 4s_---- 1955|M N]____-- _ ee 
Lower Austria Hydro El 64s.-1944/F A/______ *98% 100 
McCrory Stores Corps f deb 5s.1951/M N| 104%| 10434 104% 
McKesson & Robbins deb 5 4s.1950|M N| 10414} 104% 104% 
Maine Central RR 4s ser eonet @ fei 102 102% 
Gen mtge 4s ser A__----. 1960/J Di__.... 78% 79 
§t*Manati Sugar Ist sf 74s.-.1942/A O}______ 69 69 
*Certificates of deposit... ___- scant OF 67 67 
t®*Manhat Ry (N Y) cons g 48s_1990/A 34%] 34% £37 
*Certificates of deposit......- ----| 32%] 325 33 
9. a 2013/3 D/___-- *163%4 24% 
Manila Elec RR & Lt s f 58...1953)/M S/______ tae 
Manila RR (South Lines) “.-. 5 _). Se *83 93 
BOD Oe abi o ne sdeusssaek 1959|M N/____-. *65% 75 
t*ManGB&N W Ist 3s-.--1941/3 Ji_.-.-. *30 37 
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One NMe! Doe 


Range 
Since 
Jan. 1 





Low High 


69 91% 
62% 87% 
106% 108 

104% 104% 


10534 109% 
1064 111 
99% 10854 
96 103% 
90% 98 
10534 111% 


92% 9234 


32 41 
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3_ | Fréday Week's 
BONDS 23] Last Range or = Range 
N. Y. STOCK EXCHANGE | 3§] Sale Friday 3 Since 
Week Ended Sept. 3 —&| Price |Bid & Asked) 2H Jan. 1 
Low High| No.||Low High 

Mfrs Tr Co ctfs of partic in 
AI Namm & Son Ist 6s_---- BOGS -Diciaséce 103% 103% 2|| 97% 103% 

Marion Steam Shovel s f 6s..--1947/A O]__..-- *80 94 |... ha 100 

Market St Ry 7s ser A_--April 1940/Q J/__..-- 95 96 103 

Mead Corp Ist 6s with warr.-1945|M N| 104%] 10444 104% 6 103% 107% 

Metrop Ed Ist 4s ser D-_---- 1968|M S/__..-. 108% 108% 6|| 106 109% 

Metrop Wat Sew & D 5%s-_---1950/A O/}_.-.-- 101% 101% 2|| 100% 104% 

§t*Met West Side El (Chic) 4s.1938|F A 9% 9 9%| 12 8% 16% 

*Mex Internat Ist 4s asstd..-.1977)M S/___.--. 2% 2% 3 2% 5% 
4s (Sept 1914 coupon) -_---- 1977|M Sj__-.-. .. ee eal eee 

Mme J a Istsf vs ame iD Sel aaon *264% .---- > ll 24% 28 
chigan Central Detroit & Bay 

City Air Line 4s_....---- 1940 4 Z 104% es 104% 3}| 103% 105% 
Jack Lans & Sag 3s------ 1951 secseal “Sn | @eken own ee ae 
Ist gold | Aepbabte hee atl 1952)|M N/____-- *107% 108%4|----|| 104% 110% 
Ref & impt 4s series C.---1979 5S Ji} 103%] 103% 104%] 18]/ 101 108 

t*Mid of N J Ist ext 5s__..--- 1940;A Oj}_.-.-- *35 40 |----|| 41% 90% 

Milw El Ry & Lt Ist 5s B.---- soee | ee 101% 102%} 24]| 100 105 
ek A 1971 - J| 103% oF 103%} 19]) 993% 105 

*Milw & No Ist ext 4s 1 iin.ceial “Et: Sake re 

: Ist ext 444s__._-_. _ ina i meee 90% 90% 90 99% 
Ot S08 BOA. con densncode 1939 a I pen 0 mines 77 91% 

t*Mil Spar & N W Ist gu 4s_.-1947|M_ S; 31 31 324%} 13]/ 31 46% 

t*Milw & State Line Ist eee * <> (i eee errr ie 57 57 

t*Minn & St Louis 5s ctfs_..-1934)M N/__-_-- 11% «12 11 21% 
“1st & ref gold 4s_....----- 1949|M S 4% 4% 45% 7 4% 10 
*Ref & ext 50-yr 5s ser A----1962/Q F/_...-- *334 4%4]---- 3 8% 

M St P & SS M con g 4s int gu- ree ed J} 20 19% 21%) 44 19 37% 
Ist cons 58.....- . hanedawl 19087 - 5i..2+s *18 5S . hoses 18 32 
lst cons 5s gu as to int_-.-- 1938|\J J} 21%| 19% 21% 19 41\% 
lst & ref 6s series A_...---1946/J J} 17 17 18 3 1 
, .. *) aaa 1949|M S|; 15 12% 15%] 29 12% 28% 
Ist ref 54s series B_.-.----- 1978s = Ficascce 80 81 2|; 80 5% 
lst Chicago Term s f 4s_-.--- 1941}M Nj___.-- PLeene OR. Batval 95 95 

t*Mo-Ill RR Ist 5s series A-.--1959/3 Jj._---- 57 574%} 19)]| 48 61% 

Mo Kan & Tex Ist gold 4s_---1990}3 Dj} 84%} 84 845% 7\| 84 96% 

M-K-T RR pr lien 5s ser A.--1962|J J} 6944) 69 70 21)} 68% 88% 
40-year 4s series B_.------- 2) ee 60% 61%; 13)]| 60% 

Prior lien 44s series D.---- 19718 Ji... Fiennes 693%} ---- 69 79% 
Cum adjust 5s ser A----Jan 1967}A O| 57 57 58%] 31)]| 57 

t®Mo Pac Ist & ref 5s ser A----1965/F A/_...-- 354% 35%) 18 31% 48% 

*Certificates of deposit------- nessliwsbaod 3 9|} 33 45% 
aa 1975|iM S; 14 13% 14% 13% 24 
*1st & ref 5s series F_.----- 1977|M_ S| 35 34% 3534] 126]| 31% 49 

*Certificates of deposit.------}---- 33 33 33 14|} 31% 47 
*Ist & ref 5s series G.------ 1978|M N| 34%! 34% 35% 9i| 31% 48% 

*Certificates of deposit...---. ----]------ Wi. acess ----| 83234 453% 
*Conv gold 54s--.-------- 1949\M N| 10%) 10% 11%] 77 10 18% 
*1st & ref g 5s series H_----- 1980|\A O| 35 345, 35%] 73]; 31% 48% 

*Certificates of deposit. ------ ee eee: 4. - waeen a 32 46% 
*Ist & ref 5s series I..------ 1981\F A| 34% a 6 a 31% 19% 

*Certificates of deposit------- Atselincese 

Mo Pac 3d 7s ext at 4% -~-July 1938)M N}___-_-- #20 92 |.---|| 92% 100 

t*Mobile & Ohio gen gold 4s- - |» § eee Wi wate 835%]... 93 97 
*Montgomery Div Ist g 58s--1947/F Aj_...-- 343, 37%) 15)]| 34 54% 
*Ref & impt 44s-_-...------ 1977;|M S| 25% 5% 28 41)} 25 39% 
*Secured 5% notes_-..------ 1938)/M $j_...-- 284% 28% 4 27% 39% 

Mohawk & Malone Ist gu g 48-1991|M S| 84%{| 843% 8 4 98 

Monongahela Ry Ist M 4s ub er 60|M N/__..-- 1 110% 6}| 105 111% 

hela West Penn Pu rv 

ac 1 adderall 1980|A ©] 106%| 10534 106%] 22/| 100 108% 
6s debentures.....-.-------- 1965)A QO}. _..-- 102% 102% 7\| 101 110% 

Montana Power Ist & ref 334s-1966|J D) 94%| 9434 95 50, 

Montreal Tram Ist & ref 5s--.-1941|/J J}_.-.-- 101% 101% 1 98% 104% 
Gen & refs f 5s series A----1955)A O/}__-.-- ar 8634}... 79% 85% 
Gen & ref s f 5s series B_---1955)A O}__-.-- Pohees 86 4|---- 79% 86% 
Gen & ref s f 4s series C.-1955/A Oj_.---- Deke 82]---- 

Gen & ref s f 5s series D----1955)A O}_...--] ----- ----- ----|| 79% 84 
Morris & Essex Ist gu 5)68...-2098 J Di 84%! 84 86 27|| 84 97% 
Constr M 5s series A------- 1955|M N| 90% 93 10}} 90% 102 
Constr M 4s series B----- 1955|M Nj__..-- 824% 82%] 10 82 97 

Mutual Fuel Gas Ist gu g 5s---1947|M Nj____-- *115 117 ‘|----]|| 112% 119 

Mut Un Tel gtd 6s ext at eT M Ni_...-- "ant. deans ----|} 106% 111 

Namm (A I) & Son—See 

Nash C heet 6 St L 4s ser A----1978|F A] 8944} 8934 9034] 12/| 89% 98% 

Nassau Elec gu g 4s stpd_----- 1951/3 J} 33%] 31 35 23]} 31% 63% 

Nat Acme 4s extend to----- 1946|/J D)____-- nk desks seal 1 

Nat Dairy Prod deb 3%s w w--1951 MN} 103%} 103 103 4%} 118 99% 107 

Nat Distillers Prod deb 44s-_-.1945|M N]/__..-- 105% 106%} 19]) 103 106% |} 

National Rys of Mexico— 

#4%s Jan 1914 coup on----- 108715. J... ..0% *8% ..... el 4 4 
414s July 1914 coup on----1957/J  J}__---- 5 a stati 4 4 
41% July 1914 coup off----- 106715 Jj...... *2 56 ae 2% 2% 

Assent warr & rcts No 4 on '57|----|-.-.-- *3% p 5 | ee 3% 6% 
4s April 1914 coupon on--.1977/A O}__...-  ) , aa 4 4 
4s April 1914 coupon off----1977)A Oj.__.-- eee war ons Samia 

*Assent warr & rcts Oe Gh "Falsccslsncacn *3% & Qeene 3% 6% 

va. R of Mex prior lien s— 

w Shaaet were & 9000 No 4 0n.1926/J3 Jj/-.---- *314 4%|--.. 4% 7% 
¢4s April 1914 coupon on_.--1951}A QOj____-- *254 ----- le iia iiedem. bide 
¢4s April 1914 coupon off.--1951/A O}__..-. |}, re aes bie did + hati 

Assent warr & rcts No 4 on '51/----|/------ 3% 3% 6 3% «6 

Nat Steel Ist coll s f 48_------ 1965/3 D/ 10634] 10634 106% 44|| 102% 4s! 

t*Naugatuck RR Ist g 4s_---- 1954|M Nj___.-- *78 14 “ey See 77 

Newark Consol Gas cons 5s..-1948)J D/_...-- *1184 119 |----. 7 13332 

t*New England RR guar 5s. --1945)J Biase ee ae 60 aaa 82 
*Consol guar 48_...-------- 1945)J Jj..-.--  eenee 52%4|---- 52% 74% 

New England Tel & Tel 5s A. "hs: eee 123% 124%] 39]) 118% 127% 
Ist g 44s series B-.-------- 1)/M N/_.-.-- 120% 120% 1}} 116% 125% 

N J Junction RR guar Ist 43771986 if > Spee [I0s | Smee ----]} 100% 101 

N J Pow & Light Ist 448 eet 1960/A O} 107 107 107 15||} 104% 108% 

New Orl Great Nor 5s A------ 1983|J 3} 85%] 8534 88%) 15]| 84 98 

NONE Istref &imp4%sA1952/J Jj------ *60 73 %|---- 70 85% 

New Or! Pub Serv Ist 5s ser A. A QO} 99 98% 100 31 oi 103% 
lst & ref 5s series B-------- 5|3 D} 99 98% 99%] 45 103 

New Orleans Term Ist gu 437771958 i AN Ri dob co 91% 92%} 15 30% 100% 





























For footnotes see page 1553. 
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3... | Friday Week's 3.,| Friday; Week's 
BONDS £3} Last | Range or Range BONDS 53] Last | Range or g Range 
N. Y. STOCK EXCHANGE | 3§| Sale Friday = Since N. Y. STOCK EXCHANGE | 3§| Sale Friday $3 Since 
Week Ended Sept. 3 —&| Price |Bid & Asked| 33 Jan. 1 Week Ended Sept. 3 —Aa,| Price |Bid & Asked| & Jan. 1 
| Low  § Htgh| No.||Low High Low _-Htgh| No.||Low High 
t§*N O Tex & Mex n-c inc Ss..-1985 eae a 49 |...-|| 44% 51% | Paramount Pictures deb 68..--1955|/3 J} 100 99% 101 5]|| 99% 105% 
“1st 5s series B_.._.------- 1954/A O} 48 48 48%4| 20/} 48 59% 3s conv debentures------- 1947|M 8} 90 89% 5|| 86 96% 
*Certificates of deposit.--.-.-/...-|------ *45 47}4|----|| 46% 54% | Paris-Orleans RR ext 5}48----1968|M S/ 98 963% 98%] 18]| 90 103 
“1st 5s series C_-.--------- 1956|F Aj..--.- a 50 |..--|| 48 60 t*Park-Lexington 6 4s ctfs.---1953/)J J}/...--- *41 46 |----|| 39% 50% 
*1st 434s series D---------- 1956/A Fj-.--.- 4734 47%) 2|| 4634 55% | Parmelee Trans deb 6s-------- 1944/A O}_..... 57 57 55 77% 
*1st 514s series A.--------- 1954/0 A! 50 50 52 93/] 50 62% | Pat & Passaic G & E cons 5s---1949/M S| 119 | 119 119%] 4/] 116% 122% 
r *Certificates of deposit..-...-|...-|------ Mi wdee 56 j..-.]] @ 57 ¢Paulista Ry Ist refs f 78.---- 1942|M 8]..--.- *05% ..... ----|] 85 96 
Penn Co gu 3s coll tr A.---- EEE Dienaccnl tens ounew .---|| 100% 101% 
Newport & C Bdge gen gu 4481945)J J/-.---- “110 = ....-.]- ---|]| 110 113% Guar 3s coll trust ser B-.-1941/F Aj_.._.- *104% 105 |----|| 101% 106% 
N Y Cent RR 4s series A----- 1998/F A| 97 96% 97%) 62)! 95 106% Guar 3 \s trust ctfs C.----- 1942/J Dj....-- o.oo const 308 307 
10-year 3%s sec 9 f_-------- 1946/A O} 10234) 102% 103 53/| 9934 104% Guar 3 \s trust ctfs D.--.--- 1944/J D}_____- *1041% 1074%)----|| 104 107% 
Ref & impt 44s series A----2013/A 0} 86 86% 88 | 143) 84° 96% Guar 4s ser E trust ctfs 1952|M N} 10734] 107% 107%] _1|| 104% 110 
Ref & impt 5s series C_----- rte A O| 96 96 97 285 84 103 ee eee 1963|/F Aj 101 100% 102%] 71 99% 106% 
Conv secured 3s8-_-------- 2/M N| 10456) 1044 106 | 141]/ 104 109% 

N Y Cent & Hud River M 3 \s- 1907 J 3 86 95% 9644] 36]| 94 105 Penn-Dixie Cement Ist 6s A---1941]/M S| 99%] 98% 99%] 15|]| 97% 102 
Debenture 4s__...--------- 1942/§ Jj} 10534) 1053g 10632} 16!) 10434 1085% | Penn Glass Sand Ist M 44s8--1960/J D}___-_- 105% 105%] 6] 103% 105% 
Ref & impt 44s ser A------ 2013/A O| 86 86 87%4| 84)| 85° 96% | Pa Ohio & Det Ist & ref 4448 A- 1977 eae 106 =: 106 5|| 10334 107 
Lake Shore coll gold 34s----1998/F A| 88 88 89 13}} 88 98% 4146 GAGE Beg ccd ctacesnse i” Miescsel Gated eaake ---|| 109% 111 
Mich Cent coll gold 348----1998/F A] 8934) 8834 894 711 88 973 | Pennsylvania P & L iat 49582221981 A O} 101%4| 101% 101%] 108|| 100 106% 

qN Y Chic & St L Ist g 4s----- 1937|A O}------ 100%32 10034} 29]! 100932 102% | Pennsylvania RR cons g 48----1943/M Nj__--_- *J0934 113 |-.--|| 108 112% 
Ref 54s series A.--------- 1974/A O|------ 963 9634 61] 92% 105 Consol gold 48. .--.-------- 1948|M N/ 113%] 113% 113% 7}| 109 116% 
Ref 44s series C..-------- 1978|M $| 8244] 82% 8332] 82]] go% 95% 4s sterl stpd dollar May 1 1948/M N/ 113%] 113% 113%]  1{| 109% 116% 
ot eee Oct 1 1938/A O}------ 9444 96 4/1} 94% 100% Gen mtge 3%s ser C_.------ 1970/A O} 98%] 98 98%| 69]| 9634 103% 
4s collateral trust-_--------- 1946|/F Al------ 10242 102%] 14]| 100 105% Consol sinking fund 434s----1960/F A] 1195] 1195 120 7|| 115% 126 

N Y Connect Ist gu 44s A----1953/F A}------ *i08% 109%|----|| 106 109% General 4 }4s series A------- 1965|J Dj| 110 | 109% 110 49|| 106% 115% 
lst guar 5s series B.------- oo 7g *108}g -----|----/| 109 109% General 5s series B.-.------ 1968|/J Dj_-_._- 115% 116%] 26]| 113% 123 

N Y Dock 1st gold 4s_.------- 1951/F A} 58 58 58%] 6]| 55% 72% Debenture g 448---------- 1970/A O} 10134] 100% 101%} 114]} 98% 107 
Serial 5% notes-..--------- 1938/A O} 60 58% 60 13 5 General 434s series D_------ 1981/A O} 106%} 105% 10634] 68]/| 103% 111% 

Certificates of deposit.---.-..|_...|------ *55}g 59)4|----/] 553% 60 Gen mtge 4s series E.---- 1984)J 3} 106%] 105% 106%] 56)/ 103% 111% 

N Y Edison 3s ser D_-- --- 1965)A O}------ 100% 101%] 54]] 97 105% Cony G60 $5B...0<<se<----8 952/A O} 103%] 103% 104%] 151|| 103% 111% 
Ist lien & ref 344s ser E----- 1966/A O}------ 101 10134} 121) 9754 105% | Peop Gas L & C Ist cons 6s----1943/A O}______ is) Os 8s 6|| 116% 121% 

N Y & Erie—See Erie RR Refunding gold 5s-.-------- 1947|M $}____.. *113% 115 |....|| 112 117% 

N Y Gas El Lt H & Pow g 58--1948/J pj 12124) 12144 12134) 6/| 1163, 125% | Peoria & Eastern Ist cons 48---1940/A O]______ 90 90%| 39], 90 99 
Purchase money gold 48----1949/F A|------ 114 =114%] = 7|| 109% 117% *Income 48._.------- April 1990] Apr/_....-. 14 14 5j| 14 26% 

" Peoria & Pekin Un Ist 54s----1974|/F A]____-- _ ee 138 1..-21) 208° «198 

N Y & Greenwood L gu g 58---1946|M N|------/*-- =-- 98 |----|| 9734 10154 | Pere Marquette Istser A 5s----1956|J J] 99 99 100%} 29]; 99 106 

N Y & Harlem gold 3 4s------ 2000/M N]------ 102s we ---- ----|| 99% 107 1st 4s series B_..---------- | ee 92 92 5]} 91 101 

N ¥ Lack & West 4s ser A----1973/M N a om 98 94% 105% Ist g 414s series C_...-----1980|/M S|_____- 93 94%] 3]/ 91 103% 
6146 Sities B....---2--~-<+ 1973|M N|------ 10244 102%|----|| 103 109% | Phelps Dodge conv 3s deb.--1952|) D| 113%} 112° 114%] 133|| 106% 119% 

NY LE & W Coal RE 5)4s- 1942/M N|------ 95  =100%|----]} 9934 102 Phila Balt & Wash Ist g 48-.--1943/M/N) 11134] 111% 112 6|| 107 113% 

N YLE& W Dock & Impt 58-1943/J  5/------ 10544 105% 105% 106% General 5s series B_.------- 1974|F Aj... . ie 181 1..-.5 36 i 

N Y & Long Branch gen 48-_---1941|M $/------ eo 107|----|| 106 108% General g 4s series C_.--- un) ae =e *112 1135|_---]]} 112 119 

t*N Y & N E (Bost Term) 48--1939/A O|------ "100 ow eue ----/| 98 98 General 44s series D__-.---- Gate Di...... *1124%% 113%]|_.--|| 108% 117 

t*N Y NH & Hn-c deb 48----1947|M_ S/------ *31 36 |----/| 33 47 Phila Co sec 5s series A_.----- 1967|J D)| 9944} 98% 99%] 84] 91% 106% 
¢*Non-conv debenture 3}48--1947|M s/ 31 31 31 5!} 31 46% | Phila Electric lst & ref 3}48---1967|M S| 10414] 1035 104%] 163|| 102 104% 
*Non-conv debenture 3)48--1954/A 0} 31 30 3174] 7/| 36 44% | t¢Phila & Reading C & I ref 58-1973/3 J| 25 24 25%| 84|| 22% 50% 
*Non-conv debenture 48----1955|J J|------ *31 32 |----]| 32% 47% Conv deb 68...----------- 1949IM S} 10%1 10% 11%] 74 9% 26% 
*Non-conv debenture 48----1956M N| 31 31 3144) 10) 31 47 §*Philippine Ry Ist 8 f 4s..-.- 1937 J 3} 22 21% 23%] 25] 18% 30 
Conv debenture 3}48------ 1956\5 J} 32 31% 32 5)| 31% 45 Pillsbury Flour Mills 20-yr 68.-1943)A O]_____. 107. 107%] 7|| 106 108% 
*Cony debenture 6s------- 1948|y J] 3534) 35 37%%| 58!) 35° 60 Pirelli Co (Italy) conv 78------ 1952|M N]_-___- *100% 101 |----|]} 85% 101 
*Collateral trust 68--------- 1940/A O} 53%4) 5344 55%] 19) 53 71 Pitts Coke & lron conv 448 A-1952,|M S| 98 98 99 98 100% 
*Debenture 4s__-.--------- 1957|M N|------ 1844 1834] 10]| 18% 37% 
1st & ret 434s ser of 1927---1967/J D|------| 344 36 13/| 34% 55 Pitts CCC & St L448 A----- 1940/A O}....-. aie ----|| 107% 111% 
Harlem R & Pt Ches Ist 48-1954|M Nj 9254] 9234 92%] 19]| g0% 99% Series B 444s guar-.------- 942/A Oj_..--- | eee ----|} 109 113% 

Series C 44s guar...------ 1942|M NI]__.__- *109% 111 |_...|| 109 113% 

tN Y Ont & West ref g 48.---1992/M gs} 18 18 18%] 29) 18 46% Series D 4s guar_--.-------- 1945|M NI_-.._- *111% 112%|_.--|| 111 113% 
General 4s ----..--------- 1955/3 D}------ ez «(18 8]] 12% 42% Series E 34s guar gold_---.- 1949/F A 12% 

t*N Y Providence & Boston 48-1942/4 O|------ 99% ----- ----|| 100 101% Series F 4s guar gold --.--- 1953\J D 11 

N Y & Putnam Ist con gu 48---1993/A Oo} 77 77 77 31} 77 95 Series G 4s guar__--------- 1957|M N % 

N Y Queens El Lt & Pow 348--1965/M Nj 105%) 105 = 105% 9}| 101% 109% Series H cons guar 4s8-.------ 1960/F A 

tN Y Rys prior lien 6s stamp--1958/5 J/------ 10234 1033s} 6]| 102% 105% Series I cons 448---------- 1963|F A 

N Y & Richm Gas Ist 6s A----1951/M N|------ 105% 106 15|| 104% 108% Series J cons guar 4%4s----- 1964|M N 

N Y Steam 6s series A-------- 1947|M N|------ 105% 10634} 4// 102% 108% Gen mtge 5s series A--.---- 1970/53 D 
Ist mtge 5e....-...-------- 1951|M N|------ 104% 105%) 11 98% 107% Gen mtge 5s series B_-.---- 1975|A O 
Ist mtge 5s_--.-.-..-------- 1956|M N|------ 105% 105%) 21) 98 107% | Gen 4s series C_.-------- 1977|J_ J 

t*§N Y Susq & West Ist ref 58-1937/y J/------ 28 28 1 28 92% | Pitts Va & Char Ist 4s guar--.-1943}M N 
§°2d gold 4}4s__----------- 1937|F Al------ *9% 60 |----|| 79% 91 Pitts & W Va Ist 44s ser A---1958/J D 
*General gold 5s. ---------- 1940/F Aj------ 13 14 13 69% lst mtge 4s series B_----- 1959/A O 3 3 696 
*Terminal Ist gold 5s------- 1943|M N]------ *65)4 80 |----|| 65 106% lst mtge 44s series C_----- 1960/A O} 82 82 82 3]/ 82 97% 

N Y Telep Ist & gens f 4}4s---1939|M N| 10734) 10634 10744] 66/] 106% 109% 
ref mtge 3s ser B--------- 1967|J J|------ 101% 101%) 25// 101 101% | Pitts Y & Ash Ist 4s ser A---- 1948/5 D/-.---- map” “ents ----]} 108 110% 

N Y Trap Rock Ist 6s-------- 1946/J D}------ *8244 83 |----|] 83 94% 1st gen 5s series B._..----- SE Miacctentk ckaben umes ----|| 119% 124% 
6s stamped.........------- 1946} __..|------ 85 86 51} 85 98 Ist gen 5s series C.._-.---- 1974|3 Dj_.-.-- a ie Leth nese “does 

t*N Y Westch & Bost Ist 4}4s- 1946 J 3} 10 10 10%4| 56]/) 10 22 1st 434s series D__.-------- 107712 Di...... es rs 2 ees 

Niagara Falls Power 3 }48----- 1966|M $|------ 10410444) 22]/ 100 109% | Port Gen Elec Ist 4448-.------ 1960|M $|_...-- 59% 60%] 68]| 54% 75% 

Niag Lock & O Pow Ist 5s A---1955|A O]------ 107% 107% 4! 106 108 Ist 5s 1935 extended to 1950---_- - Mciens *106%% 107%4|----|| 1055 108% 

Niagara Share (Mo) deb 5}48--1950|M N/ 10134) 101 101%! 11}/ 100 104 Porto Rican Am Ton conv 68--1942/J J|.--.-- 74% 74%) 6] 74 88% 

Nord Ry ext sink fund 6 4s----1950}A O|------ 102 10334] 17]| 97% 109% | t*Postal Teleg & Cable coll 58-1953|J_ 3| 17%] 17% 19 179}| 17% 45% 

§t*Norfolk South Ist & ref 58--1961/F A|------ 24285 5]| 23% 32% | Potomac Elec Pow Ist M 348-1966/J J}------ 102% 103 8}| 100 106 
*Certificates of deposit-------.. ----| 194] 19% 22%) 18]) 19% 31 Pressed Steel Car deb 5s.----- TY ee Saag 94% 95%] 4/) 92 100 

‘ : t*Providence Sec guar deb 48.-1957|M N|-_--.-- TERS, «69a decks 13% 28% 

$t*Norfolk & South Ist g 5s-.-1941/M N|------ 754 79 |.---]| 69 8234 | t*Providence Term Ist 4s_---- PE Gteusdl kane Sbcun ~-«-|1 8534 9) 

Nort & W Ry Ist cons g 4s ----1996/0 A} 11734] 11736 118 19}} 112 122 Purity Bakeries s f deb 5s_---- 1948)3 Jj------ 97 97 96% 101 

North Amer Co deb 5s-------- 1961/F A|------ 104 104%4) 15]) 10234 106% | t¢Radio-Keith-Orph pt pd ctfs 

No Am Edison deb 5s ser A----1957|M_ S|------ 103-104 91/101 105% for deb 6s & com stk (65% ... ‘eee a ae ye = 
Deb 5 4s series B----Aug 15 1963)F A 10434) 10434 104% 25] 101% 106% §*Debenture gold 6s-------- Ls oe *107% 111 -.--| 105% 126% 
Deb 5s series C_----- Nov 15 1969|N M| 103%] 10334 1044) 26]; 9934 107 Reading Co Jersey Cent coll 48- 1951 LL 96 97 20|| 89% 104% 

North Cent gen & ref 5s------ 1974|M S/------ *120 125 |----]| 120 125% Gen & ref 44s series A_---- 997|3 J} 106 105% 106 53]| 105 108% 
Gen & ref 44s series A.---- 1974|M s|------ *119 122 |--.-]] 119 120 Gen & ref 44s series B_---- 100718 sac. ue 106 106%] 5j|| 105% 108 

tNorthern Ohio Ry Ist guar 5s— 

*Oct. 11934 & sub coupons-1945)____|------ *1.--- 83 |----|| 72% 83 Remington Rand deb 4%s w w.1956|M S| 107 | 107 10754] 24/) 105 115% 

*Oct 1937 and sub coupons- 1945 ae Pee een occes] coon 87 87 Rensselaer & Saratoga 6s gu---1941|M N]_-.---- Oe. | tavenas z 112) +112 

*Stpd as to sale of April 1 ’33 to Republic Steel Corp 44s ser A-1950|/M $/------ 148% 155%] 292|/ 127 212 
April 1 1937 incl coupons. -1945)____|------ ¥- ~~~ 2 72)4|----|| 72% 81% Gen mtge 4s series B----- 1961/F A} 95%] 95 96 67|| 94% 100 

North Pacific prior lien 4s_---- 1997/Q J} 103 102% 103%} 91)| 101% 112% Purch money Ist M conv 5s '54|M Nj 116%} 115 116%} 13}]} 108 130% 
Gen lien ry & Id g 3s Jan----2047/Q F) 734| 734 74%) 53/| 69% 82% Gen mtge 4s series C...-- 1956|M N| 96 96 97%| 91|| 9544 100 
Ref & impt 4s series A----2047/J J] 9432] 94 95%] 62]| 94 106 Revere Cop & Br Ist mtge 4{s8-1956/5 J| 103%} 103 103%} 27]| 100% 106 
Ref & impt 6s series B.----- 2047/5 3} 11044) 110% 110%] 118]| 109% 112 | *Rheinelbe Union s f 7s_------ 194615 Jj.....- *30% 32 |--.-- 24 32 
Ref & impt 5s series C_----- he) 100% 100% 3 99 110 | *Rhine-Ruhr Water Service 68-1953/5 Jj_----- 25 25 18 26% 
Ref & impt 5s series D------ Te 100 100% 9] 99% 109% ¢Rhine-Westphalia El Pr 78---1950|M N]-_----- 0634 $6. {.... 19 26% 

Nor Ry of Calif guar g 5s------ 1938|A O|------ 168. scans ----|| 104% 104% , *Direct mtge 6s_-_--------- 1952|M N|-_.-.-- 27% 27%| 7ii 19% 27% 

Northwestern Teleg 4 4s ext---1944/J J/_----- 2 ee aes ee. mince *Cons mtge 6s of 1928_----- 1953|F Aj_..--- 28 28% 4 19% 28% 

Norweg Hydro-El Nit 54s----1957|M N| 101 | 100% 101 5111 100 105% *Cons mtge 6s of 1930------ 1955|A O|_----- 27% 28 41] 19% 28 

3§*Richfield Oil of Calif 6s...1944)/M N]------ 39 39 2}; 39 66 

*Og & L Cham Ist gu g 48----1948/J J]_..--- *164% 20 |----|/ 20 33% *Certificates of deposit...----.- | Pocus 41 |--.-|| 40% 66 

Ohio Connecting Ry Ist 4s.-.-1943]M §}/_----- "10". “s«aneats ---|} 109% 109% 

Ohio Edison Ist mtge 4s------ 1965|M N] 10334] 103% 104 41}} 101% 10634 | Richm Term Ry Ist gen 5s_---1952/J Jj_.---- a, AT a is 103% 104% 
SS eae 1972/3 Ji 99%] 99 99%}| 23]] 97% 100 *Rima Steel Ist s f 7s_-------- 1955|F Aj. ---- *523% 72%|---- 53 60 
Ohio Indiana & West 5s--Apr11938/Q 3/......}...-.. -_.-- aa ---- ---- | t*Rio Grande Junc Ist gu 5s--1939/J Dj__----|*_---- 89 4|---- 91 91% 

Ohio Public Service 7 34s A----1946]/A O} 10934] 10914 1091332] 18]] 10934 113 t*Rio Grande West Ist gold 48.1939/J J/_.---- 70 70 91] 69% 84 
Ist & ref 7s series B_------- 1947|F A!11119;} 11114 111%] 141] 109% 112% *Ist con & coll trust 4s A----1949]A O}] 32%] 32 32%] 5]| 32 52% 

Oklahoma Gas & Elec 3%s----1966}J D)/ 100 | 100 100%] 19|| 100 100% | RochG & E4\s series D_---- 1977|M $}_.---- ee ----|] 116% 117 
4s debentures __--. --------1946]J D] 10354] 10344 1033,] 8|| 103 10334 Gen mtge 5s series E___---- 1962|M S/_----- *109%% _._.. .---|| 107% 109% 

Ontario Power N F Ist g 5s----1943/F A] 114 114 114 1}} 110% 115 $t*R I Ark & Louis Ist abonee S =e 15% 15% 15% 28% 

Ontario Transmission Ist 5s_..1945|M N|_____- *111% 115 |----]] 107% 115 *Rubr Chemical s f 6s-------- 948/A O}------ ioe ' “«sbes ----|} 20% 25% 

Oregon RR & Nav con g 4s_--1946/J D} 10944] 10834 109%] 19]] 106 114 *Rut-Canadian Ist gu - 13771980 ee aa *19 20%|---- 19 32% 

Ore Short Line Ist cons g 5s---1946|J 3] 119 119 119 6]} 116 121% | *Rutiland RR ist con 44s---1941/J J}_----- *1854 22%/--.-|| 20% 34% 
Guar stpd cons 5s__..------ 1946/3 J} 11934] 11934 119%] 3]] 117 123 Safeway Stores s f deb 4s__---- 1947/3 D| 103 | 102% 103%] 52|| 102% 103% 

Ore-Wash RR & Nav 4s_----- 1961/3 J} 10634] 10534 10634] 62]| 103% 107% | Saguenay Power Ltd Ist M 4%s8 °66/A O| 102 | 10134 102 18]| 99% 104% 

Oslo Gas & El Wks ext] 5s..--1963|M S/____ 102% 102% 6]| 9934 10234 | St Jos & Grand Island Ist 48--1947|J Jj|_----- 109 109 2|}| 107 112% 

Otis Steel Ist mtge A 4)48----1962/3 J} 8914) 891% 91 67|| 8735 92% | St Jos Ry Lt Ht & Pr Ist 58_--1937|M N}_----- 99% 99%] 37|] 97 101792 

St Lawr & Adir Ist g 5s_------ 1996/J 3] 96 96 96 7|\| 96 103% 

Pacific Coast Co Ist g 5s_----- 1946/3 Dj______ *63 7. tocaae ee 82 DR RS ee NE 966)/A O}___--- 92 92 71} 92 102 

Pacific Gas & El 4s series G---1964|J D| 106%] 106 106%} 47|} 103 111 St Louis Iron Mt & Southern— 

Ist & ref mtge 3%{s ser H---1961/J D/ 1034] 103 103%] 39]| 995% 107% *§Riv & G Div Ist g 48_---- 1933|M N} 734] 73% 73%] 15|]| 73% 89% 
Ist & ref mtge 34s ser I----1966/3 D} 98%} 98 99%} 83|| 94% 100% *Certificates of deposit....----- ----| 72%] 72% 72% li} 72% 88% 

Pac RR of Mo Ist ext g 48----1938/F A]______ 98 98 1]|} 97% 102% 
2d ext gold 58.-..-.--.---- 1938/J | J}_____. Petits 96%]|----|| 96% 102% | t*SL Peor & N W Ist gu 5s.-.1948/J J}_----- M. es 32%]----|]| 31% 48 

Pacific Tel & Tel 34s ser B..-1966/A O} 101 101 101%] 27]| 99 105% | St L Rocky Mt & P 5s stpd_..1955|/J  J}_----- *82% 83 |----|| 82 85 
Ref mtge 34s ser C_.------ 1966/J D} 101%] 101 101% 8]| 985% 104% | t*St L-San Fran pr lien 4s A--1950|J J} 1934] 19% 22 70|} 19% 37% 

Paducah & Ill Istsfg44s----1955)J J)_____ *106% 109 |----]| 108% 108% *Certificates of deposit. ...--- —onet 18 20%| 24 18 33% 

§t®Pan-Am Pet Co (Cal) conv 6s'40/J D)______ ae QT lesce 37 58 *Prior lien 5s series B_..---- 950/J 3} 21%} 21 23 16 21 36% 
Certificates of deposit..-------|----]_____- _ ers 44 |_...|| 36% 57% *Certificates of deposit.....-- _--| 19%] 18 21 12 17% 33% 

Panhandle Eastern Pipe L 4s_.1952|M S/___. | 100% 101 7 98 101 *Con M 4 \s series A__.---- 1978|IM S| 19%| 19 21 53 19 33% 

Paramount Broadway Corp— *Ctfs of deposit stamped------ ----| 17%| 17% 19%] 65]| 17% 30% 
Ist M sf g 3s loan ctfs....--. 1955|F Al. _..| 6634 67%] 151) 65% 75% 








For footnotes see page 1553. 
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3 .,| Friday Week's %__) Friday Week's 
BONDS $3] Last Range or 2 Range BONDS = 3] Last Range or 3 Range 
N. Y. STOCK EXCHANGE | 33] Sale Friday eS Since N. Y. STOCK EXCHANGE $s: Sale Friday eS Since 
Week Ended Sept. 3 Aa] Price |Bid & Asked) RA Jan. 1 Week Ended Sept. 3 S| Price |Bid & Asked) RA Jan. 1 
High| No.||Low High Low High| No.||Low High 
tSt L SW Ist 4s bond ctfs----- 1989|M Ni _____- 84% 84%] 15 80 00 *Vertientes Sugar 7s ctfs_----- 1942|)J Di) 22%] 21% 24%) 43 20 41% 
2d g 4s inc bond ctfs-..Nov 1989|J J|______ *48% 651%|----|| 48% 74% | Virginia El & Pow 4sser A_-_--- 1955|M Nj 1085| 108% 108% 41]} 104% 109% 
§¢lst terminal & unifying 58-1952)3 Jj______ 424% 42% 5 42% 6534 | Va Iron Coal & Coke Ist g 5s__-1949/M S|------ *51 — 514% +67 
Gen & ref g 5s series A. ---- 1990/J 3} 29 29 30%} 23 29 54 Va & Southwest Ist gu4s ..--- O0ZII Ji.-<-<- *106 108 ~eaet ane. San 
St Paul & Duluth Ist con g 48--1968/3 Dj_____-] __... ____- _.--|| 103% 109% kk ee eee 1958/A O}.---.- oe 95 |----|| 93% 101% 
t¢St Paul E Gr Trk Ist 44s8---1947|J Jj______ “weet 25 ‘|| 21% 37 Virginian Ry 3%s series A_---- 1966|M S|} 104%] 104 104%] 38]/ 101 107% 
t*st Paul & K C Sh L gu4¥s-1941/F A] 15%] 15% 16 12|| 15% 27 *tWabash RR Ist gold 5s_---- 1939|M N} 82 82 83%] 16]| 82 103% 
St Paul Minn & Man—  .  * eaten 6S ee 60 60 3]| 60 98% 
+tPacific ext gu 4s (large)----1940)J J}. __- *102% 105 |----|| 101% 106% *1st lien g term 4s_________- i SS ae a 70 |----|| 82% 86 
St Paul Un Dep 5s guar- ------ 1972/3 J} 120%] 120% 120% 113 124 pt SCs Bes ist G6....<< 1941 J ees “sess s eae 7? 106% 
es Moines Div Ist g 4s_...1939 Dlescoss sacs 
SA & Ar Pass Ist gu g 48------ 1943/35 J} 100 99% 100%] 34]| 9954 103% Omaha Div Ist ¢ 3348 beeen 1941/A Oj-.-.-- ee 60%|----|| 60 71% 
San Antonio Pub Serv Ist 68--1952/3 J}______ 110% 110%] 2|| 108% 112% *Toledo & Chic Div g 48_...1941|M S|-.---- --- Q91%]|----|] 97% 99% 
San Diego Consol G & E 48---1965|M Nj _____- 107% 107% 3}| 105% 110% | {*Wabash Ry ref & gen 54s A-1975|M S| 2644] 264% 264] 20)) 26% 44% 
Santa Fe Pres & Phen Ist 58--1942)/M $/______ 113% 113% 5|| 110 115 *Certificates of deposit..----- ee Mn (inet a ae 41% 
t*Schulco Co guar 6 48..----- 194615 Ji_._..- *24 25 |..< 2, eS *Ref & gen 5s series B__.__-- 1976|F A| 25%| 25 25%) 36]; 25 44 
es etn cknb see cue J 3} 25 25 26 3]| 24% 43 *Certificates of deposit. ------ ge Tee. «+ oe hee a “SS 
Guar s f 6 4s series B..---- 1946/A O| it oe err: 27% «44 *Ref & gen 4 \s series C__--- 1978|A O|------ 25 25 5 25 43% 
*Stamped-.---_--------------- AO} 31%] 31% 31%) 2|| 25 43% Certificates of deposit... ---- ipl Lee OM. -actea ----|| 23% 39% 
Scioto V & N E Ist gu 4s8_----- 1989)}M N}_____- )) _.--|| 113% 121 *Ref & gen 5s series D___-_-- 1980/|A O| 25 25 26 25 44 
§t*Seaboard Air Line Ist g 48--1950|A O}______ 23 23 1 23 354 *Certificates of deposit... ---- ey Rae aS $6 lsacell oe 40 
§*Gold 4s stamped - -------- 1950|A O} 25 24 26%| 42|| 24 36)4 | Walker(Hiram) G&W deb 4%s-1945|J D}------ 106% 106%} 10]| 104 109% 
*Adjustment 5s...----- Oct 1949|)F Aj_____- 9 9 1 6% 134 | Walworth Co Ist M 4s__.-_--- 1955|A O| 84 82% 85 76|| 77% 90 
§*Refunding 4s--.---------- 1959/A O} 13%| 135% 14%] 22]| 1144 20% 6s debentures______-_.---- 1955|A O| 96%] 965% 97 8]} 94 99% 
*Certificates of deposit-------|----}____.- 13% 13%] 18)]| 10% Warner Bros Pict deb 68_----- 1939|M s| 94%4| 94 °95%| 100)/} 93 100% 
*1st & cons 6s series A------ 1945|M S| 16%] 165, 18%] 119]| 12% 23% | t¢Warner-Quinlan Co deb 6s.-1939/M S| 51%! 51 524%| S581] 44% 55% 
*Certificates of deposit - --- - - - ----| 16 16 17%| 49|| 11% 22% | t¢Warren Bros Co deb 6s------ 1941 M S|------ 52 52 3\| 52 76 
§*Alt & Birm Ist gu 4s------ 1933|M $]_____- 26 27 4|| 26 38% | Warren RR Ist ref gu g 348---2000|F A|------ o> 70 |----|| 77 (80 
t*Seaboard All Fla 6s A ctfs---1935|F Al 9%] 9 10%| 147 6% 14% | Washington Cent Ist gold 48_..1948|Q-M|------ *100 101%|----|| 100 102% 
*Series B certificates------- 1935|F A]_____- Out 98 lasex 6% 14% Wash Term Ist gu 3 4s- ------ 1945|F A|------ Hpi | ----- ---- 1 laste 
st 40-year guar 48........-1945|F Al------ *109%% ----- Loot tae 
{Sharon Steel copy deb 448---1951|M S|______ 105% 10534| 20|| 105% 117% | wash Water Power ef 06.27...1930 H 4 ven "10856 107 |----|| 104% 108% 
Shell Union Oil deb 3 4s------ 1951/M S| 995%] 99% 106 | 103|| 9544 102 Westchester Ltg 5s stpd gtd_..1950|J D|------ 120% 120% 116 127% 
Shinyetsu El! Pow Ist 6 }48----- 1952)J Dj____-. 68% 69%] 20 664 89 | West Penn Power Ist 5s ser E__1963|M Sl------ *119 119%|_.--]] 117 123% 
*§Siemens & Halske s f 78----- l | 2 a i ee: ..--]} 100 100 lst mtge 4s ser H ~ SOBTID Slencies hee apa ..--|| 106% 110% 
*Debenture s f 6 48- ------- 1951)M $/_____- a63% a63% 2|| 50% 73 1st mtge 3 \4s series I_------ 1966/5 J! 106 | 106 10634| 32/| 102 109% 
*Silesia Elec Corp 6 }48------- 1946|F A|______ 24 24 2|| 184 25% | Western Maryland Ist 4s_.--- 1952/A ©, 100 99% 100%, 94|)} 97% 106% 
Silesian-Am Corp coll tr 7s----1941|F A/_____- 73% 73% 6|| 68 82% Ist & ref 5 348 series A. ------ 1977|5 3} 106 106 106%| 41/| 105% 108% 
Simmons Co deb 48...------- 1952)A O}_____. 99% 100%} 52)| 9934 1024 | West N Y & Pa gen gold 4s_.--1943|/A O| 107%] 107% 110 3/| 106 111% 
Skelly Oil deb 4s_-..--------- 1951/3 J} 100%] 100% 100%| 42|| 97}4 102% | teWestern Pac Ist bs ser A---1946 M si------ 2844 29%] 23]| 28% 40% 
Socony-Vacuum Oil 3 }4s- ----- 1950/A ©] 105 | 10454 10534] 46|| 100% 107% *5s assented ~-771946|M S| _28%| 2834 2934] 59]) 28% 39% 
South & North Ala RR gu 5s.--1963/A QO} ____- #1224 ____. me S'S CC Western Geeccaee-cass** Tae 3 g\ 101 101 101%} 10/| 100% 104% 
South Bell Tel & Tel 348- - - -- 1962}A O| 100 | 99% 100%| 46|| 98% 100% | Funding & real est g 4 348----1950 M N|------ 8414 8534 33|| 8414 111% 
Southern Calif Gas 4 48------- 1961|M S/ 106%| 106% 10644| 19|| 105 107% 25-year gold 5s --""1951\3 D| 893| 885 89%] 77|| 88% 107% 
Ist mtge & ref 4s. -.-.------ 1965|F A]____-- 106% 107%} 20}| 101% 107% Sambte.:. 1960|M s| 88 86 88%} 54]| 86 109% 
Southern Colo Power 6s A----- 1947|5 3} 106 106 106% 3|| 10344 106% | Westphalia Un El Power 68...1953|3 J\------ cee) cae iniell 19 25% 
Southern Kraft Corp 44s----- 1946/3 D| 100 | 100 10034! 39|| 100 10034 | west Shore Ist 4s guar ~""a361i\9 Ji 90%} 903% 91%] 36] 89 100% 
Southern Natural Gas— aa. fe S0nt15) Jiscosen 82% 83 7|| 82% 96 
lst mtge pipe line 4 4s - - ---- 1951 A O,_____. 100% 101 26 97% 101% Wheeling & LE Ry 4s ser D_.-1966 OP! eee *106 107 |----|| 105 107 
So Pac coll 4s (Cent Pac coll)--1949)J D| 91%] 91% 93%} 55 91% 99% RR Ist consol 48 n° 104NIM @).0---« 111% 112 11}} 106 113% 
lst 44s (Oregon Lines) A---1977|/M_ S/ 90 8944 9144| 99]| 8934 10034 | wheeling Steel be gmeey ea F A| 100%] 100% 101 54|| 973% 103% 
Gold 4 4s.....------------ 1968|M S) 82%] 81% 83 87}; 81 98 White Sew Mach deb 6s.......1940|M N\|------ 104 104 1]} 102% 105 
Gold 4 s.....-.---------- 1969|M N/ 81%] 81% 8234 110)| 81 97% | sewickwire Spencer St’t 1st 78.1935 
Gold 4}48s_......---------- 1981|MN/ 81%] 80% 8244] 52|| 804 97% *Ctf dep Chase Nat Bank ee 38% 38k] 11] 32% 47 
10-year secured 3348 -------- 1946/3 J} 98%] 9834 9934] 134)| 96% 102% *Ctfs for col & ref conv 78 A_1935|MN| 39 37% = 40 16]; 31 47 
San Fran Term Ist 48_.----- 1950/A O} 107%4| 107% 108%} 16|| 10634 10946 | ewiikes-Barre & East gu 5s....1942|) D| 12%| 12 12%} 12]} 12 62 
Wilmar & Sioux Falls 5s... ..--1938|3 D}------ *103% 104 |----|| 103% 104 
So Pac of Cal Ist con gu g 58---1937|M N| 100%! 100% 100% 2|| 100% 10334 | wiison & Co Ist M 4s series A_.1955|J. J| 102%4| 101% 102%] 47|| 99 104% 
So Pac RR Ist ref guar 48------ 1955|3 J} 104 103% 104%] 92]| 103 108% Conv deb 3% ““1947/A Ol------ 100% 100%| 15/]} 100% 100% 
Ist 4s stamped ----.--.~----- ol | a eee ..---|----|| 100% 100% | winston-salem SB ist 4a ‘pahanhe 100MS DBlosssce 108% 108% 1}} 106% 115 
Southern Ry Ist cons g 5s----- 1994/J J} 10134} 100 =—:101 44] 120|)| 100 112% | sewis Cent 50-yr Ist gen 48....1949|J J ~"30 20 22% 711 20 35% 
Devel & gen 4s series A----- 1956|A O| 70%! 69 71%| 103 69 85% eCnutienies a } ie 20%} 20 20% 6 20 32% 
Devel & gen 68. - ---------- 1956/A O)_.---- 91% 91%4| 3]! 89 105% | sesup & Duldiy & term lat 4a *36|M N #1536 17 |---.|| 14% 25% 
Devel & gen 648---------- 1956/A O} 92%] 92 94%] 45/| 9134 110% Certificates of depostt ar! we! gee 15. 24 
Mem Div Ist g 58---------1996|J J}___..- ces 10234|----|] 10134 105 | sewora@ Conn East Ist 4368....1943|3 J a we Le oe ee 
St Louis Div Ist g 4s-_------ 1951/3 J} 9534) 95% 96 i Mion nan ear. 1. 
Kost Tenn reor Nan & Es... - 1038/M $/....-- 108k. 5 = --gi| a" or Conv deb 348... 1951|F Aj------| ----- ----- ---|| 123% 162% 
obile & Ohio coll tr 48----- 938|M $/____-- 90 90% 2|| ss 95% | Conv deb 3)4s_-----------1901/F Aj-----. s bo 
S-western Bell Tel 3 4s ser B.. 1964 J p rooney 06 10654] 24 102 109% Ist mtge sf 4s ser C___------ 1961/M N! 103 ! 102% 103%! 92!' 9834 10 
"western Gas & Elec 4s ser D_.1960}M Nj_____- *102%% 103\%]---- 9 4 not included in the yearl 
*tSpokane Internat Ist g 5s..-1955|J_ J}_____- 20% 20%] 2|| 20% 40 e a sales transacted during the current week and not i ed yearly 
— (A E) Mfg Ist ~ ae 1946 4 ‘A te watell 105 105% ot i 108 %6 No onion. 
tandard Oil N J deb 3s__----- 1961 97%| 97% 973 
Staten Island Ry Ist 44s- ---- 1943/3 Dj_____- 10134 ....-1--se ee ae r Cash sale; only transaction during current week. © Deen a a B..4 
Studebaker Corp conv deb 68.1945/3 J] 107%] 106% 110 96); 101 159 transaction during current week.  Under-the-r A. 3 - Bs + aseranl 
Swift & Co Ist M 3%s_--.---- 1950|M N] 105%| 105% 105%]  6|| 102% 1073 | current week. z Ex-interest. § Negotiability imp y ¥. 
Tenn Coal Iron & RR gen 58---1951|J_ J}____-- #119 199341----1|. 147 408 interest payable at exchange rate of $4.8484. 
— Cop & Chem deb 6s B...1944 4 ~ ss eliateetl 103% 103%] 15)| 103 105 | Bonds called for redemption or nearing maturity. ee 
ennessee Corp deb 6s ser C..-1944 Resgursl cance ---|--2-]] -2-- [---- nkruptcy, receivership, or reorgani under 
Tenn Elec Pow 1st 69 ser A... 1930 4 DI....-- 89% 90 + 12 aad ee “ soles Th ct te Remaraseay a Ack or snoursilos Xssumed by such companies. 
erm og Tl cones * J one : 
Ist fee ha? aa _— --1944|F Al___- sh 4 pide ---|/ 115 118% * Friday’s bid and asked price. No sales transacted during current week. 
Gen refund sf g i natangecs 1953 J J} 109%} 109% pedi 21]} 105% 111% * Bonds selling flat. 
Texarkana & Ft S gu 5s A... - 1S F A} 103%) 103%4 105 10]| 10334 108% z Deferred delivery sales transacted during the current week and not included 
Texas Corp deb 3 a 1/3 D| 104 102% 104 48 100 105% in the yearly range: 
Tex & N O con gold 5s_.------ 1943/3 | eee #108 112%]----|' 105 110 No sales. 
Texas & Pac Ist gold 5s_..---- 2000/3 D)} 119% 119% 120 9} 118 128% 
Dm & ref 5s series B__----- 1977 : 2 100 4 100% 101% = 500i snare k h 
yen & ref 5s series C___---- 1979 »} 100%} 100% 101%] * n 
Gen & ref 5s series D...-.-- 1980\3. @| 101 | 101 101%] _5|| 100 108% Transactions at the New pass gh peer Exchange, 
Tex Pac Mo Pac Ter 5348 A-.-1964|M $} 109%4| 10934 110%] 14]| 10734 110% Daily, Weekly and Yearly 
Third Ave Ry Ist ref 4s------- 1960|J Jj 42%] 42% 4334) 21)) 40% 733% , Total 
Adj inc 58....---..--- Fan 1960/A O| 1195 11 1456) 124i] 1a 46K | aan | eee ay | Parone ® Narunicipal &| States Bond 
Rreers Spee oe------ Sees Si cages] cease oorei--ast Soar tate 3.1937 | Shares Bonds | For'n Bonds| Bonds Sales 
zie Water Asso Oil 3 4s_----- 1952/3 J} 100%} 100% 100%| 41)]| 9734 101% Sept. 3, 
okyo Elec Light Co Ltd— , 2 452,000 
Ist 6s dollar series _._-.----- 953|3 D| 64%| 64 _6734| 167]! 55 83 | Saturday... -- 254.208) Oh eee See eee pe rig lg i mip + 
Tol & Ohio Cent ref & imp 3%s 1960|J D| 103%| 103 103%} 10)/ 101 10834 | ; tate wd Powe ses 503'710| 3.790.000 814'000 299'000]  4.903:000 
Tol St Louis & West Ist 48..---1950/A_Q|.----- *07% 999 |----|| 9746103 | Fnemey.------ $20:280] 4,103,000] 1,240,000] 305,000] 5,648,000 
poy oe ee See C..... --20a a )-- >" 21048 108" |-.-21] 10836 10734 Tharine 2227} 1,202'400] 4/927;000] 1,288,000] 471,000] —_ 6,686,000 
oron am & Buff Ist g 4s_.1946)3 D)__..-- * f ---- 2 cicg techie bent ted ‘ ¥ : 
Trenton G & EI lst g 5s elie abe Rg 1949 ry , mEaaas *118% __.-- pons ty ae ft Friday oso 6b ee 690,900 4, 211 ,000 44,000 261,000 5,216,000 
Tri-Cont Corp 5s conv deb A_-1953 115%] 115 115% 9 
= Hydro-Elec Pow 7 s-_--1955 7 . co ae 99 9934 : 90 10134 ... =e 3,926,620' $21,595,000' $5,122,000 $1,922,000! $28,639,000 
: 9 
ORE G88 Bf 18... -0+--00--- 1968 By ” ° 00 Sales at Week Ended Sept. 3 Jan. 1 to Sept. 3 
Ujigawa Elec Power s f 7s_---- 1945|M S/____-. 79 80 2)| 75 97% New York Stock 
t§*Union Elev Ry (Chic) 5s_--1945 - ? 14%] 14 143% steu 151% Exchange 1937 1936 1937 1936 
Union Oil of Calif 6s series A_--1942|F 118 | 117% 118 
“ 314s debentures____._------ 1952 2 J 109%] 109% 110% a 108 114 \% | Stocks—No. of shares.| 3,926,620) 6,485,360 269,519,345 326,829,679 
nion Pac RR Ist & 1d gr 4s___1947 112%] 112% 113% 16% Bonds 
Ist lien & ref 4s__.._-- June 2008|M S} 106%] 106% 106%] 33]/ 103 109% | Government--------- $1,922,000} $4,435,000} $298,952,000 S208 655.080 
Ist lien & ref 5s_...--- June 2008|M S}_-.---- WEIGSE..ntde ----}} 111% 116% | State and foreign-----. 5,122,000 4,972,000 242,737,000 1 oan ena aee 
34-year 3s deb____._.---- 1970}A O|____-- 95 96 - 934 101% | Railroad and industrial] 21,595,000] 53,128,000) 1,488,319,000 908,936, 
35-year 3\4s debenture._...1971;M N; 95 95 95% v % 101% 
United Biscuit of Am deb 58_--1950/A O}____-- 107% 107%] 11]| 105% 109 ae rma $28,639,000! $62,535,000' $2,030,008,000! $2,335,169,000 
United Drug Co (Del) 5s_----- 1953|M S| 94 93 944%} 30]] 93% 103% 
UN JRR & Can gen 4s_-__..-- 1944|M_ Sj__--_-- 3 4” nn ~ceons] LIZ = Jae 
Pe Pipe & Boy soar nab 33ga_10001M N|_ 222, 19387 12234{ il] 130. 17034 Stock and Bond Averages 
pe & Fdy conv deb 34s_1946|M N]____-- 22% 122% 

U S Rubber Ist & ref 5s ser A--1947/4 J] 106 % 106% 107 47 105% 1074 Below are the daily closing averages a4 sepreneenees 
#Un Steel Works Corp 6 4s A--1951)/3 D)------ % ---: % xchange 
Sec s f 6 14s series - eesicale 1951|3 D|__---- 31 31 5l| 241 321g | Stocks and bonds listed on re New Yor oc chang 

¢Sink fund deb 6%s ser A_--1947|3 J|_--.-- pene 32 |----|| 22 323 | as compiled by Dow, Jones O.: 
Utah Lt & Trac Ist & ref 5s....1944/A O] 99%] 983% 99%] 33]| 9634 105% 
Utah Power & Light Ist 5s_---- 1944/F Al] 101 | 100% 101%] 92]] 98 106% Bonds 
t¢Util Power & Light 5 4s_---- 1947|J D| 48 43% 49 | 172]) 41 69 Stocks 
*Debenture 5s.......------ 1959/F A] 48 | 4334 4834) 131]) 41 6734 10 10 
A O} 101 191 103 42|/| 9 Date 30 20 20 Total 10 First | Second 10 Total 
Vandals cone & dsveries A. . 71955 F Al.-..--| - e os god Sx. 11054 it i Indus-] Ratl- | Uttlt- | 70, a rey [a — A. 
Cons s f 4s series B._.._---- 195 at wengn-] --gee og--|-o7g 110% 113% trials | roads | ties | Stocks | trials 
§*Vera Cruz & P Ist gu 44s__.1934 9. 
f¢July coupon off.....-..-2---. J al------ "2% ..--- ----|| 4 47° Sept. 3) 172-17) 47.21) 26.80) 58.28) 106-65] 108.06] 80.93] 103.50] 99:70 
y 73.08| 48.21] 26.73] 58.75] 106.71! 108.05] 81.28] 103.66] 99.93 
pong 31 177.41 49.60| 27.38} 60.26] 106.75| 108.28] 81.56] 103.88) 100.07 
aun. 30| 177.88| 49.73] 27.45] 60.42] 106. “| 108.36] 81.38] 103.68] 100.03 
| ° ‘Aug. 28! 175.93! 49.46! 27.26' 59.87! 106.78! 108.39! 81.26 103.68! 99.99 
Se ———— —— —— 
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1554 New York Curb Exchange—wWeekly and Yearly Record Sept. 4, 1937 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside of the 

regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Aug. 28, 1937) and ending the present Friday (Sept. 3, 1937). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security , whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1937 STOCKS Last |Week’s Range| for | Range Since Jan. 1 1937 
STOCKS Sale of Prices Week Continued) Sale of Prices Week 
Par) Price |Low High| Shares Low High Par! Price |Low High| Shares Low High 
eS a tl = sae ee eae 42 May| 56% Jan | Bohack (H C) Co com...* 5 5 5 100 5 Aug Jan 
ee YS ey ee Dae 21 Jan} 24 Apr 7 1p ase ee 28% Aug Jan 

oo eee 4%| 4% 4%] 2,400| 334 June} 634 Mar | Borne Scrymser Co----- , eee 16 16% 300} 13% June Feb 
Agta Ansco Corp com..--1} 26 25% 26 200} 1454 Feb] 38 May | §Botany Consol Mills Co.® egaels: SR | % Apr Jan 
Ainsworth Mfg common.-5} 14 12% 14% 600} 11 June} 22 Feb | Bourjois Inc--~---------- 45 4% 4% 200) 444 Aug Mar 
Air Devices Corp com_-.--1 1% 1% 2% 900 1% Sept 4 May | Bowman-Biltmore com- -- 1% 1% 1% 500 1% Sept Jan 
Air Investors common..-*). lick cece! coccne 344 Jan 5% Jan 7% ist a gt Bo Ge ar 20% 20% 100| 20% Sept Jan 

Conv preferred. -.------ g SRS ES Pea) ‘Kee es 25% June} 34% Jan 3d preferred .......- MR eee bao 3% June Jan 

RI SRISIE (stegedeee % % 200 % Aug 1% Jan | Brazilian Tr Lt & Pow---*| 93! 23 23% 400} 184 Jan Mar 
Alabama Gt Southern. -50 78\%| 77 78% 300| 7244 Jan| 80 June | Breeze Corp-..-.--------- 1 7% 7% 9 700 7% Sept 
Ala Power $7 pref. ....--*/_..... 73 73% 80| 67 June} 87 Jan | Brewster Aeronautical---1 4% 44% 4%] 1,200 44 Sept 

$6 preferred _--------- *| 64 64 64% 130| 5934 June] 77 Jan | Bridgeport Gas Light Co-*/ 7 |__e Peet: Wiis 31 Apr 
A we Weer 8 00M Tl ccclececs ccumel coccou 2%4 June 5% Jan | Bridgeport Machine--_--- -.; Nia 15% 17%] 1,700| 15% Sept 
Alliance Invest common-.-*/___. 2 -/o00 Le] Cel 34 June 5% Mar —..,, eee es ee ee 108% Apr! 108% 
Allied Internat Invest com” ae eer eee! Pe 14% Aug 2144 Jan | Bright Star Elec cl B_---- -, CERES, SRA ae 5g May 

SS, ae oes Deer 1834 Aug] 24 Jan | Brill Corp class B.------ ., ewe 3% 3% 400 2% Jan 
Allied Products =e oe ee 15 15 100} 15 Aug} 164% July Clee 4h... « cacacenccces ° 8 8 8% 600| 63% Jan 

Oy ea 26 21 31 31 300| 21 July} 2644 Feb 7% preferred - - - ---- 100} 45 45 45 100} 45 Sept 
Aluminium Co common-.-*| 138%] 138 143 1,450] 120 Apr] 177% Mar | Brillo yy Co common..-*) 10% 10% 100 934 May 

6% preference- --.- -- ido be 115% 116% 300] 111 Apr] 11934 Mar CINE B. cnsandcdeankens . es A eige: eeee 28 May] 31 
Aluminum Goods Mfg---*}______ 16% 16% 100| 1634 June} 17% Jan British Amer Oilcoupon.-*) SERENE NIGEL 224% May| 26% 
Aluminum Industries COm*) le. ecco! cecene 7 June} 14% Feb Registered ......--.-- 4 SS MESS ee sehiak 234% Jan| 25 
Aluminium Ltd common-*}______ 108 112 400} 9834 Jan} 140 Mar | British Amer Tobacco— 

6% preferred - - - .--- 100} 122 122 122 250} 120 June} 131 May Am dep rets ord bearer£1} 99 28% 29 300} 28% Sept] 33 
American Airlines Inc..-10] 2034] 2014 215%| 1,000] 19 June] 32% Jan Amer dep rets reg----£1] __...J..... .....] -...-- 31 Apr} 32 
American Beverage com--1 1% 1% «1% 100 1% June 3% Jan | British Celanese Ltd— 

American Book Co.-..-100)______ 61 61 20| 61 Sept} 75 Mar Am dep rets ord reg--10s} 1% 1% 500 15 July 
Amer Box Board Cocom.1/ 18 18 19 400| 1734 Feb| 2434 Apr | British Col PowerclassA-*| = |_-. 2. Lf Lele 35 June] 39 
American Capital— oe RO ee | REE EGE PIES 84 May 

Class A common..-10c] g 8 8 500| 6% July} 11 #£Mar | BrownCo6% pref-_---- id0 74 74 76%| 1,400) 44 Jan} 85 

Common class B-. ---10¢ % % 200 % Aug 1% Feb | Brown Fence & Wire com- 1 Lmeragee! 115% 12 600} 11 Apr| 2154 

ee a | ee 35 35 100} 33 Aug| 42 Feb 2 8) ee. cee ae Ree Beir - 2544 May| 28% 

$5.50 prior pref -_------ _, Sa Se ce 82 Aug] 8944 Mar | Brown Forman Distillery - 1 ois has 6% «66% 200 644 July} 12% 
Amer Centrifugal Corp---1 3 2% 3%| 1,700 2% Sept 5% July fl re ae Sere eee Creed 70 Apr| 70 
Am Cities Power & Lt— Beuee (EL) O0...c<ccws , SPD a ed! RTs 18 June} 30% 

REE. fic tesacenee a ee ee 30 June} 414% Jan | Buckeye Pipe Line----- 50) 47 47 47% 100| 4534 June} 51% 

Class A with warrants 25) 3214] 32 32% 300| 3134 June] 47 Jan | Buff Niag & East Pr pref25 Ee ae 23 23 500; 22% June} 25% 

EE RIE 4% 4% 4% 900 344 May 8 Jan $5 Ist preferred_....---*| ___ _.| 101% 101% 50| 93 June} 106 
Amer Cyanamid class A-10}______].-..)  --___} 2 eee 3344 Jan} 37 Aug | Bunker Hill & Sullivan 2. 50 27%} 263 9%| 1,500] 24 June} 31 
a’ Pee 34%] 3334 3534] 11,300] 265% Apr| 37 Aug | Burco Inc common-.-----*) _____|...-.  LLL--| ------ 3% Aug 5 
aber euiiies Co G0M..-8) lw et eecal eccoca 4%, Apr 54% Jan $3 convertible pref_.-.-*|__ PS RRR! TAS 32 Aug| 3844 
Amer Foreign Pow warr---|______ 2K 2% 100 14% June 444 Jan ok, SRE ME Ses PES Sao: 346 Aug 
Amer Fork & Hoe com.-.-*} 718 18 18 200} 1734 June} 24 Feb | Burma Corp Am dep rets.-|______]_.... ___--] ____-- 4 Feb 
Amer Gas & Elec com..--*| 31 30% 33 2,600] 28% June} 4834 Jan | Burry Biscuit Corp. -12/4¢ 3% 3% 4 1,200 334 Sept 8 

Prepared........------ 110%} 108% 110% 400} 106 June} 112% Jan | Cable Elec Prod vtc_---- 5% % 54 700 % Sept 
American General Corp a 9% 9 10 800 9% June| 12 Mar | Cables & Wireless Ltd— 

Oe peeterred.... . ..-..--3)_..... 30 30% 350} 30 Aug| 3634 Feb Am dep rets Aordsh.-£1/______ 1% «21% 800 1 Jan 

CE cocaseehlocce: ucgos xacecl wena 35144 Aug] 42 Feb Am dep rets B ord shs-_ £1 \% \% 41 3,600 4% Jan be 
Amer Hard Rubber com- i0 pre ee. 21 21 50| 17 Aug} 32 Jan Amer dep rets prefshs £1 _____ 5% 5% 100 5 May 5% 

Amer Invest (Ill) com_.--* ______ 24 24 100| 220 May| 37 #£x°Mar | Calamba Sugar Estate..20 ______]_-.... _..-- -.-.-- 28% Aug] 32% 
Amer Laundry Mach_-.-20,______ 27% 28% 400} 24% Jan] 38 Feb | Canada Cement Cocom.-*, —____|_____ as i Cae 16% June} 20 
Amer Lt & Trac com.---25] 17%] 1634 1734] 3,000] 1634 Sept 2634 Jan | Canadian Cannerscom-_-_-*|______/_.._- SES PEPE: . <2 of 

6% preferred _ -.----- | eee 27 27 200| 26% July 2844 Jan | Canadian Car & Fdy pfd 25)______}____- ORE ORD Fo 24 Apr 31% 

Amer Mfg Co common 100} 44 44 44% 150] 3244 Jan, 5444 Apr | Canadian Dredge & Dock*}_____./-.... ___--] ---.-- 40 Apr) 45 

Preferred.........-- RE Saye: Pres 82 Mar! 82 #£=Mar | Canadian Hydro-Elec— 

Amer Maracaibo Co-..--- 1 1% 1% 1%] 5,100 1% Jan 234 Mar 6% preferred _ -..-.-- 100} 987 87 88 300 73 Mar! 93 
Amer Meter Co - - .------ *! 35 35 «38 500| 35 Sept] 59 Jan | Canadian Indus Alcohol Af) ...2-- 6% 7%] 1,300] 5% May; 8% 
Amer Pneumatic Service.*]_.....]/.....  ....] --.- July 24% Jan  MOR-WOINE . .. .cesace"l..caoo 5 5 100 4 Apr ag 
Amer Potash & Chemical-*|_____- 45% 46% 250] 38 Jan} 53 Apr | Canadian Indust 7% pt ido EE Oe ES ltl ca Enea 155 May! 161 
Amer Seal-Kap com----- _ eee 8% 8% 100 5% May| 104 Jan | Canadian Marconi-_-_---- 1 1% 1% 2 3,300 1% Jan 3 
Am Superpower Corp com* 1% 1% 1%] 10,800 1% June} 3 Jan | Capital City Products ---*]____-- 16% 16% 300; 15 Jan} 23 

1st preferred--.-.------- 93%%| 94% 93% 100} 88 Mar| 99 Jan | Carib Syndicate---.---- 25¢ 1% 1% 1%| 9,200 1% Aug 2 

| *| 25%] 25% 27% 400| 2434 June} 5944 Jan | Carman & Co class A__--*}____-_]_.--- PD. priest. 24 Mar| 26% 
American Thread pref - ---5}______ 4% 4% 100} 436 May| 4% Jan a WP.  Jiesaueaganes ,; ee oe <igtel tanwde 5 Mar 8% 
Anchor Post Fence - ----- *| 3%! 3% 3% 600} 3 June} 534 Jan | Carnation Co common---*|____--|----- RE PERT 26 May| 35 
Angostura Wupperman--1 5% 5% «6 600 5% Jan 83% Feb | Carnegie Metals com_---1 2% 2% 2%! 1,900 1% Aug 37 
Apex Elec Mfg Co com. -_-*}______ 27% 27% 100| 2644 June} 42% Feb | Carolina P & L $7 pref-.-*|}____--]--.-- poet in Prac 8734 June| 10234 
Appalachian El Pow pref-*}______ 7104 104% 140} 101% July| 11044 Jan $6 preferred __....---- - SN Lan PRE 82 June} 97% 
Arcturus Radio Tube----1)/_.._.. 1% 1%] 2,400] 1 # £=June| 3 _ Feb | Carrier Corp____._-.---- 62 6044 65%| 7,700) 30 Jan} 6714 
Arkansas Nat Gas com-.--* 6 5% §©6%] 1,900 5% Sept] 12% Feb | Carter (J W) Co common- 1 bade 8% 8h 400 8 July} 14 

Common class A -.-.-- ° 5% 5% 6%] 6,400 5% Sept] 1344 Feb Casco Products_-..-----*|__..-- 26 26 200} 26 Sept; 38% 

eS 10 8% 8% 8%] 1,200 84% Apr| 103% Jan Castle (A M) com... i0 ‘Sap Salaenel. petal itera 28 June} 4244 
se Swe icccncclecses . cece! osadac 764% June| 96 Jan Catalin Corp of Amer_---1 5 4% 5%] 3,500 4% Sept} 10 
Art Metal Works com----5}_____- 11% 11% 400| 10 June] 1534 Feb Celanese Corp of America 
Ashland Oil & Ref Co-.--1) 53 5% 5%] 3,100 53% Sept} 84 Jan 7% ist partic pref..-100]____-- 116 116 50 1083g Jan} 124 
Associated Elec Industries Celluloid Corp common. 15 8% 8% 8% 300 73% June] 15 

Amer deposit rets....£1] 12%] 12% 12% 700} 10% Apr| 13}4 Mar $7 div preferred _....--*]____-- 42 43 50] 3934 Jan| 57 
Assoc Gas & Elec— Ist preferred__._....-- _,, SH, TRL | iene eho 93144 Jan| 105% 

Se ee 1 1% 1% 1% 400 1% June 3 Jan | Cent Hud G & Ecom__--*| 15%] 15% 15% 400} 71444 June} 19 

SS a 1 2% 2% 2%] 2,700 2% June 5 Jan | Cent Maine Pow 7% pf 100}_._.--|----- ES ERP 8934 May; 96 

$5 preferred _....----- *| 18%] 18% 19% 400} 17% June} 393% Jan | Cent Ohio Steel Prod__--1]____-- 12% 13% 200} 125g July} 22 

Option warrants - - - - --- 332 332, 332) +—«5,300 11g May 732 Jan | CentP & L7% pref__--100|____-- 83 83% 125} 82 June; 9134 
Assoc Laundries of Amer-* Pesieninamaa. «akedtecaawe % July 1% Feb | Cent & South West Util 50c}__---- 2% 3 1,300 24% Jue $33 

Rs tas ine ls cecnlankes-. eenniel wxnians % Jan % May | Cent States Elec com-_-_-_-1 1% 1% 1%! 3,400 1 June} 2% 

Assoc Tel & Tel class masts EA BERAEEPe a Teas < 5 Aug 7 Apr 6% pref without warr 100} 11 11 13 275| 10 June] 27% 
Atlantic Coast Fisheries--*}.....- 7% 8% 500 7% June} 13% Feb 7% preferred __...-- = weuaes 20 20 25} 20 Sept} 52 
Atiantic Coast Line Co. .50}.....cfoccce ccccc!] concen 47 Jan| 5734 Mar Conv preferred ___..100}____--]----- pee. SEC 10% June} 33 
Atlantic Gas Light pref.100)_.....j..... .....] -..... 87 June} 88 May Conv pref opt ser '29- 100 Paden 12% 12% 75} 11. June} 2634 
Atlas Corp warrants- ----- 1%] 1% 1%| 2,700) 134 June} 4 Jan | Centrifugal Pipe__-_-_---- 5% «56 5% 700} 4% May| 7 
Atlas Plywood Corp----- ./ 21% 22% 300}; 19 Jan| 2914 Mar | Chamberlin Metal Weather 

Austin Silver Mines- -- - -- 1 1 % 1%! 9,600 % Aug 354 Mar SUS... « conuauaee ee Bee er Perr 13. Aug; 19 
Automatic Products - ---- ie 3 4 5%| 2,200; 4 Sept} 9 Feb | Charis Corp________--- 10] 11%] 11% 12 300} 114 Sept} 16 
Automatic Voting Mach--*} 10%] 10% 10% 300] 7. Jan| 1134 Mar | Cherry-Burrell i Corp eS) Se Bere eer ere 7144 Jan} 82 
a eee | gees 13 14 700 634 Apr| 1634 Aug | Chesebrough Mfg_-_---- | ie 114 114% 100} 110% Janj| 123 
Axton-Fisher Tobacco— Chicago Flexible Shaft Co 5} - - ---- 60 «61 250] 5234 Jan| 76% 

Class A common -.---.- 10} 2634] 26 26% 190} 22144 July| 43 Jan | Chic Rivet & Mach__....4| 17 16% 17 600} 14 Apr} 18% 
Babcock & Wilcox Co._..*} 112%] 110 1 300} 110 Sept] 156 Jan | Chief Consol Mining ----- | Re Ee? SS ee 356 July 2% 
§Baldwin Locomotive warr|-_----- % 61%!) ~=3,000 Sept 4%% Mar | Childs Co preferred _-_-~-100}- -- --- 75 77% 100} 70 June} 92 
Baldwin Rubber Co com.1} 14%] 13% 15 3,400} 11 June} 15 Aug | Cities Service common--..* 2% 2% 3 16,500 2% June 5% 
Bardstown Distill Inc_---1| 2%| 2% 2% 600; 244 Aug} 5 #£=Mar referred...._..._---- *| 39 37 2 1,525] 37 Sept} 60 
Barium Stainless Steel_..1] 4%] 4 4%] 5,800] 334 Jan| 8 Feb Preferred B___...---- ee 3% 3% 100} 334 June] 5% 
Barlow & Seelig Mfg A._-5|/_..--- 15 15 100} 15 Sept} 21 Feb Preferred BB___..---- , ee 37% 39 20| 37 Aug} 58 
Bath Iron Works Corp-.--1 8% 8% 9% 400 8% Sept] 11% June | Cities Serv P & L $7 pref. * —— 45 45 25| 40 Aug| 79% 
Baumann (L) & Co com-_-*/.....- 1l 11 200 844 Mar| 11% Aug eee eee 43 43 25] 39 Aug| 76 

Toe Gee EE. ow cnn cue Mlcncaas 85 85 10| 80 Apr] 103 Jan | City Auto Stamping _---- °  pnarace 9% 9% 300 73% June] 15 
EE eS a a eee 16 June} 718 May | City & Suburban Homes 7 ae pe ee eee 334 Aug 4 

$1.50 conv pref-_-_---- cs gawlicene.. cade asdeee 22144 July] 2744 Aug | Clark Controller Co__---1|---- --| 30% 30% 100} 3034 Sept} 40 
Beech Aircraft Corp----- | Se 24% 2% 300! 254 Aug} 4% May | Claude Neon Lights ae 2 1% 1,100 34 Jan| 3% 

Bell Aircraft Corp com..-1} 15%] 13% 15%] 1,300} 11 June} 18% July | Clayton & Lambert Mfg--*]------|----- ahah peogna 7% Aug 10% 
Bellanca Aircraft com_.--1| 6%] 6% 6% 400] 5 June| 8% Mar | Cleveland Elec Illum__-_.*]------| 38% 39 800} 3734 June} 48% 
Bell Tel of Canada- ---- | eae 168% 168% 100} 159 Feb| 169144 July | Cleveland Tractor com_...*} 1334] 134% 13% 500; 10 Jan| 16 
Bell Tel of Pa 644% pf-100}-.-.--- 117% 118% 40] 11354 June} 125 Mar | Clinchfield Coal Corp--100} - - ---- 5 5 600 f Feb 9 
Benson & Hedges com...-*].-----}...-. -....] ----.- 4 May| 5% Mar | Ciub Alum UtensilCo_.-.*| 134] 14% 1%] 1,400} 1 May! 2% 

Se . Se ARR gprs) Rese. 18 Jan} 19 Feb | Cockshutt Plow Cocom__*} 14%4| 14% 14% 100} 14% Sept) 22 
Berkey & Gay Furniture-1 1% 1% 1%] 6,700 15% Sept] 4 Jan | Cohn & Rosenberger Inc-*} ------ 7% 7% 100 74 Apr 9% 

Purchase warrants- --- -- % % 1 1,000 % June 2% Feb | Colon Development ord-_-- 4% 4% 4%] 1,900 3% Jan 834 
Bickfords Inc common. -.-*|------ 12% 12% 100} 12% Aug] 15% Mar 5% income stock A__-£1|------|----- Kerth eanead 4% Jan 4) 

$2.50 conv pref__--.--- _ ——= 34% 34% 25| 34% Aug] 37 Feb 6% conv pref__.----- ES Se wae phe ane 3 Jan 4% 
Birdsboro Steel Foundry & Colorado Fuel & Iron warr_}| 12 12 1334] 1,000) 1134 June} 2454 

Machine Co com-_-..-- iiccpbivewas. sabe auhnae 12% Aug] 14% July | Colt’s Patent Fire Arms_25| 66 654% 70%4| 1,500) 56 #£Febj| 74% 

Bliss (E W) & Cocom....*| 14%] 13% 15%] 7,300} 13 June 247% Jan | Columbia Gas & Elec— 
Bliss & Laughlin com....5| 385%] 38% 39 250| 34 June} 41 #£Aug Conv 5% preferred..100} 684} 68% 70% 175} 62 June} 10414 
Blue Ridge Corp com..--1} 24} 2% 25] 11,100] 23 Sept] 414 Jan | Columbia Oil & Gas_-_--- 1 6% 6% 7 2,900} 534 June 10% 

$3 opt conv pref__-.---- Of) ncence 44% 45 700} 4244 Mar| 48% Jan | Columbia Pictures com__*|------|----- -----| ------ 29 June] 39 

Blumenthal (S) & Co....*| 15 15 17 600} 14 June} 43% Jan | Commonwealth Edison— 
New common..------ 25) 30 30 32%4| 2,300} 30 Sept} 33 
Commonwealth & Southern 
Wien yes aces 316 346 41 18,700 3146 June "16 
For footnotes see page 1559. 
eet —S== = === ——=——=~a 
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Volume 145 1555 
Friday Sales H 
Para Last |Week’s Range| for | Range Since Jan. 1, 1937 
Continued) Sale of Prices Week 4s 7 
var| Price \Low  “#ttgh| Shares | Low | __Hih Cities Service Co. 
Commonw Distribut----- Ss 1 1 400 1% Aug 24% Jan 
Community P & L $6 pref *; Pie 353 150| 32 June) 64 Jan Common and Preferred 
Community Pub Service 25}, sj]... __.. | ee 24 June| 34 Jan BOUGHT—SOLD—QUOTED 
Community Water “ee es ee ena site, eRe % June 2% —_ 
Compo Shoe Mach vtc-.-1/)____ 15 15 100| 14% June an W 
fees Sine Sane tess... Pe 15% 1 400| 144% May 17% pone ILLIAM P. LEHRER Co., INC. 
onsol Biscuit Co.....--l}______ 4 4% 800 4 Sept; 1 an 
Gensel Copeer Mines....6 5% ° 10 19,100 7% Jan| 115¢ Mar nd aie 60 Wall Street, New York City ca 
ConsolG EL P Baltcom*| —“- 72% 74% 800| 64 June} 8944 Jan A_2-5383 Teletype: N.Y. 1-1943 
5% pref class A-...-. aaa 1.3% 113% 120| 112% July| 114 Feb 
Consol Gas Utilities... --1 1% 1% 2%! 1,900 134 Aug 44 Mar Friday Sales 
eR 516 5, % 700 4% Aug} 2% Mar STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 
Consol Min & Smelt Ltd-5) 794%} 78 80% 600| 73% Apr} 100 Mar (Continued) Sale of Prices Week 
Consol Retail Stores- ---- aoe 7% 7% 100 64% June| 10% Jan Par| Price |Low High| Shares Low High 
ES eR Aare HS as | 96 July} 135 Mar 
Consol Royalty Oil_---- TNE? Oat ape Cee 24% Aug 34% Jan | Fire Association (Phila).10} 723, 72% 73% 70| 6534 May| 8234 Jan 
Consol Steel Corp com. -.-_* 1% 7% 9 900 6 Feb| 17% Mar | First National Stores— 
Cont G& E7% prior pf 100)__ 91 91 75| 85 May! 102% Jan 7% ist preferred._..100)____ __ 113% 113% 20} 10934 June| 114% Mar 
Continental Oil of Mex---1 % 84 % 600 34 July} 2% Jan | Fisk Rubber Corp---_--- 1} 114%] 10% 12%] 3,800) 1044 Jan| 1844 Mar 
Cont Roll & Steel Fdy---*|_ 18 19% 700| 1634 June} 26% Feb $6 preferred________ eta 77 77 50| 70 June| 92 Mar 
Continental Secur Corp..5) | 8% 8% 300 8% June] 15 Feb | Florida P & L $7 pref.___*| 41 41 42 300} 3644 May] 65 Mar 
Cook Paint & Varncom--*| 144%) 14% 14% 200| 14% Sept} 21% Jan | Ford Hotels Co Inc_____-. 1 RET SE ee ae eel 11ig Aug! 11% Aug 
$4 preferred -_...-.-.--- _ Ses Silos en OR 54 Aug|} 6144 Mar] Ford Motor Co Ltd— 
Cooper Bessemer com...-*} 18 18 18%| 3,900! 17% Aug] 35 Apr Am dep rets ord reg_-£1|______ 6% 6%| 2,000 6% July 8% Feb 
$3 prior preference....*}  __ 29 29 100} 29 Sept} 5244 Jan | Ford Motor of Cancl A_.*|______ 22 22%} 1,100) 213g June| 2934 Feb 
Copper Range Co--.-.-.-- _, eee 11% 11% 500} 10 May; 18% Jan ok ee ee ee. Per 24 26 100} 22 July} 31% Jan 
Copperweld Steel com_.10) 32 32 32 100| 27 July} 34 May | Ford Motor of France— 
CER AI. cntinccdhenee 5} 4K 4% 4%] 3,500 2 June 534 Jan Amer dep rets_..100fres} 2% 2% «2% 300 2% Aug 54% Jan 
Corroon & Reynolds— Fox (Peter) Brewing----- eee See Pe 22 oe 8% Aug} 11% June 
CSO” eee | a 5% 5% 200 454 June 7% Jan | Franklin Rayon Corpcom1}______ 9% 10% 200 83% Jan| 14% Feb 
$6 preferred A_.-.---- ) SS Fee are 86 Feb| 94% Mar | Froedtert Grain & Malt— 
Cosden Petroleum com---1 4\ 4 4%] 5,500 4 Aug 5% July eee 9% 10% 500 9% Sept}; 14% Jan 
5% conv preferred...-50|) | 22 23 500} 22 Aug} 28 July Conv preferred... -_-- 17% 17% 200! 1634 Aug| 19 Jan 
Courtaulds Ltd. --..-.-- “eco 13% 13% 100} 1244 Mar| 145% Jan | Fruehauf Trailer Co_-_--- ee ae 17% 18 300| 17% Sept; 21% July 
Cramp (Wm) & Sons Ship Gamewell Co $6 pref--_-_-- ES BALE ALE Te 75 Jan| 98 Mar 
OS es (omen: % Aug 1% Feb | General Alloys Co__-..-_- * 3% 3% «(4 1,500 3 Jan 6% Feb 
Creole Petroleum .-.---..-- 5) 33 325% 35%] 5,900) 2844 Mar| 38% Aug | Gen Electric Co Ltd— 
Crocker Wheeler Elec..--*| 12%) 12% 13%] 1,200] 12 May! 20 Jan Amer dep rcts ord reg-£1|_____- 21% 21% 600} 193% June} 23 Feb 
Croft Brewing Co------- 1 % % 4%! 1, 5% Jan 14% Mar | Gen Fireproofing com__--*|______ 21% 22% 500} 174% June| 25% Aug 
oo RE a, Se Seas iets 6 Aug} 12 i. gh ath FY PS 6 Mee Peete Fe Jan} 64% Jan 
Crown Cent Petroleum. --.1 1% 1% 3 3,500 134 June 2% Jan | General Investment com- 1 PERTH 1% 1% 700 1% June 1% Mar 
Crown Cork Internat A.-*)______ 13% 13%] 1,700} 12% June} 16 Feb i  costeted El Cece <once ancast aeacem 83 Jan} 100 Feb 
Crown Drug Co ameeen * eee 2% 2% 400 23% June} 5 Jan | Se: OEE See as ‘ig June 346 Jan 
Dt iit cbse ccantdeses vnnoel eceead 19% June} 25 Feb | Gen Outdoor Adv 6% pf100}____--| _.__. _____] ------ 8934 Apr| 964% Jan 
Crystal Oil Ref com --.--- x: *fappiehs Vet Re oes % June 254 Jan | Gen Pub Serv $6 pref. ...* AE (Ree: CSTE 6844 Aug} 10044 Mar 
6% preferred _--.-..-- Oe ea 10 10 50 4 May! 13 4June | Gen Rayon Co A stock---*/_____- 1% 1% 300 1% June 3 Feb 
Cuban Tobacco com vt c-*)___ 1” 6% «6% 100} 6 June} 15 Jan General Telephone com- io 15%| 15% 16 1,800} 1544 Aug} 2254 Feb 
Cuneo Press Inc.......--*j...... 100} 40 June} 50 Feb Lf, ee. ee 474% 47% 100} 46 July| 51 Jan 
614 % preferred - - - .- i00 Sat Rs ees: 104% July| 108 Feb General Tire & Mites Ce FER 24 24 100} 18% Jan} 3844 Mar 
urens Bees. Co.......---.- a ee Gan ae: 104% Aug] 16% Feb 6% preferred A__--- 100, 95%] 95% 95% 30) 95 Sept} 107 Feb 
Cusi Mexican Mining --50c ‘16 Ne ¥%| 11,900 ‘6 Aug oe ees Ce Weer & & Oe OOM... Bie ese) 5... canacl -ccoca 10 Aug! 11 Apr 
Darby Petroleum com.--5) 114%) 11% 11 500} 11% Sept 1854 Feb = preferred _ . ..--.-.--- a RES NEE SE 34 June 3634 Apr 
Davenport Hosiery Mills-*}_____ |... 22] Tee 13% May 15% Jan SA Se agi SbEe ee ee oe 146 Aug % Apr 
Dayton Rubber Mfg com-_*} 21 20 21% 500} 19% Jan| 28% Apr | Georgia Power $6 pref__.*|_.---- 74% 74% 25, 72 June; 95% Jan 
eee _, eee 25% 26 150} 24 July; 33 Apr | Gilbert (A C) com_------ ae 10% 10% 100} 84g Jan} 16 Feb 
Defiance Spark Plugcom.*}  ___j|_....  _____| _.__.. 1346 July 13,6 July Preferred .........-.. A OE te Pee 32 July} 45% Feb 
De Javiland Aircraft Co— Gilchrist Company - ----- RD BRR Ae 114% Aug! 124 Aug 
Am dep rcts ord reg- welll ‘oR 11% 11% 200} 11% Aug} 14 °#Feb | Gladding McBean & Co--.*|_.----|_.... ____-] -._-_-- 22 July| 28 #£«¥Feb 
Oe Pe. > ET: | RE neat payee 10% June} 16 Jan | Gien Alden Coal -------- * 9% 9% 9%| 1,600) 9 July; 15 Jan 
Dennison Mfg 7% pretf- i00 74 73 #74 30} 60 June} 87 May | Godchaux Sugars class A-*| 39 3734 39 150} 37% Aug] 51 Feb 
Derby Oil & Ref Corp com* 6% 6% 7%! 1,300 54% Jan ai Ak “ *eeeeem - ee Fe SESE TE Rae 2344 Aug} 39% Feb 
Ph tot neehede Mi gecctacbac “ahaa saeaki 75 June) 89 Aug $7 preferred ____...--- _ ae 98 98 30 5 June] 107 Feb 
Detroit Gasket & Mfg ane 300} 1534 Jan} 1934 May | Goldfield Consol Mines--1 % % 400 4% June % Feb 
6% pret ww_-.------ 20 300] 17. Mar Feb | Gorham Ine class A__-.-*|-.---- 6 6 200} 544 Feb) 7% Jan 
Detroit Gray Iron Fdy---1 800 2% June 3% May $3 preferred __......-- ee ae pe 33 = July| + 38 Apr 
Det Mach Stove Co com__1 800 3% June} 11 Feb | Gorham Mfg Co— 
Detroit Paper Prod-_----- 1 100 5% Aug] 10% Jan V tc agreement extended; 29 29 30 500} 21% Mar! 33% Aug 
Detroit Steel Products. --_* 700} 4344 July| 64 Feb | Grand National Films Inc 1 2% a 3,400 1% June 4% Jan 
De Vilbiss Co com-.----- Dinécsedivines onde uacaee 28% July} 3134 July | Grand Rapids Varnish---*}-_----- Ba, ee ae ee -| 12% Jan} 18% Jan 
oe eS, IE Ree SePeete 23 July}; 30 Apr | Gray Telep Pay Station.10}------ 7% 8 1,500 7% Sept] 2254 Jan 
EE San eM canaalecaan cnoadl ssssee 9 Apr} 10 Jan | Great Atl & Pac Tea— 
Distillers Co Ltd-_----- PC eT CRTs 26 Mar| 295 Jan Non-vot com stock..--*} 8344) 83% 86 140 July} 117% Jan 
Diveo-Twin Truck com_.1 400 4% Sept 5% July 7% ist preferred_...100} 121%4| 121% 121% 100} 1195 July| 128 Feb 
Dobeckmun Co com... -- a a eras EI 2 19% Aug] 2244 Aug | Gt Northern Paper----- 25) 36 36 39 300 6 Sept} 47 Apr 
Dominion Steel & Coal B 25 1,400} 12 Jan| 28% Mar | Greenfield Tap & Die....*| 14 13% 14 700 83% Jan| 164 Mar 
es Dee Geers GN. eclcnwcs coun) sccse 15 May] 17% Apr] Grocery Sts Prod com..25¢e) 5 5 5 200; 4% Jan} 6 #£Jan 
Dominion Textile Cocom.*)....Joeee.  ccccn! concen 81 Aug} 82 Aug | Guardian Investors------ 1 16 16 716 300 746 June 14% Jan 
Douglas (W L) Shoe Co— Gulf Oil Corp----.------ 25) 55 54% 56%] 5,000) 50 June} 63% Jan 
7% preferred ___.--- 100} 32%| 32% 32% 50; 30 Jan| 50 Apr | Gulf States Util $5.50 pref * a RES RAL eee 72 July} 90 Feb 
Draper Corp.-.-.-..-.---- *| $2 81 82 60; 7644 July| 96 Jan ee aa SS ae Jenteal ooontae 84 June} 95 Jan 
Driver Harris Co------- Pee 33% 35% 300; 30 Jan} 4244 Jan | Gypsum Lime & Alabas_.*| 12%] 125% 12% 125} 125% Sept ms Apr 
7% preferred ____--_- | agape 106 10| 10544 Aug] 111 May | Hall Lamp Co-_-_-------- * 4% 4% 4% 600 4% June 7% Jan 
Dubilier Condenser Corp-1 2% 2% 2%] 1,000 25, June 6 mee) Meme Oe... ......-.-.~« §}....-- Ra 16 Aug} 24 Jan 
Duke Power Co--_-_--_-- | | ee 69 72% 175} 68 Apr| 79 Feb | Hamilton Bridge Co com_*|------ ERO ee 153% Aug] 153% Aug 
Durham Hosiery cl B com *}_.....'..... -.----] -.---- 1 Aug 1% Mar | Hartford Elec Light----25}------ Seti. Siaaenes jaca 6 May! 70 Jan 
Duro-Test Corp com. ---- 1 6% 6% 7%) 2,600 5% June 7% Mar | Hartman Tobacco Co----*}------ 1% 2% 400 1% Jan 3% Apr 
Duval Texas Sulphur. ...*}______ 8% 8% 800 6% Jan| 105 Jan | Harvard Brewing Co----1 1% 1% 1% 600 une June 4 Jan 
Eagle Picher Lead ------ 10] 183%} 17% 19%] 5,100} 174% May| 27% Feb] Hat Corpof Amcli B com- 1 -e---- ee re 94g June} 15 Feb 
East Gas & Fuel Assoc— | Hazeltine Corp--------- 15%| 215% 165%} 1,000) 15 June} 18% Feb 
a ee 5% 5% 6%! 1,300 4% June} 104% Jan | Hearn Dept Store eaeee 15%| 15% 16 1,500} 13 June} 17% Feb 
44% om preferred. 00 Re a wivsd 61% 61% 100} 55% June} 80 Jan 6% preferred _-------50}------ 49 50% 200} 46 May; 52 Feb 
6% preferred ___-_-..-. 100}; 49 45% 49 800; 38 June} 71 Jan | Hecla Mining Co------ 25c} 16%) 16% 17%] 2,800) 153% June} 25% Mar 
moseen 3 Malleabic Iron. 25 bed aed 18 18% 75| 18 Aug 78% Feb | Helena Rubenstein -- -- -- *]-.---- 7 7 100 6% June 9% Apr 
Eastern States Corp. ---- 6 Jan _ Sa aeaee ee Bincsatdincase” scatel oneal 7% June} 11 Apr 
$7 preferred series te 824% Jan | Heller Co___----------- RehEeEAN ens “Soecal sea ee 6% May| 10% Jan 
$6 preferred series B--.* 82 Jan Preferred ww _------- 25) ....-- 24% 24% 50| 23 Mar 28i¢ Jan 
Easy Washing Mach B---_* 13% Jan | Hewitt Rubber com----- = Seoese 14% 15% 300} 124 June} 16 July 
Economy Grocery Stores-_* 23 Jan | Heyden Chemical ------ 10} ------ 44 46% 300} 3944 June} 4744 Aug 
Edison Bros Stores - ----.- 2 24 Mar | Heywood Wakefield Co- 25 er 42 42 100} 42 Aug}; 42 Aug 
Eisler Electric Corp - - - - - 1 44% Jan | Hires (C E) Cocl A..--.*|------'---.- -..-.] ----.- 36 Jan} 45 June 
Elec Bond & Share com__5 28 Jan | Hoe (R) & Co class AcZZio consse 28 28 100 24 June} 35 Apr 
$5 preferred ___-.....-- . 80 Feb | Hollinger Consol G M_..5} 1134) 11% 12 700} 1034 June iss Jan 
$6 preferred _ _____-.-- 8744 Jan | Holophane Co com------ *|.----- scene gases! secon -| 19 Jan} 334 Jan 
Elec Power Assoc com - - 1 11 Jan | Holt (Henry) & Co cl A..*|------|----- -._--] ------ 7 July} 11% Feb 
eins ncg ee ee 1 954 Jan.| Horder’s Inc... ........%]------]--.-.' -..-.} -..... 16 June} 19% Jan 
Elec P & L 2d pref A____* 80 Jan | Hormel (Geo A) Co com-*|------ igus. Saati aetna 20 Apr} 22% Mar 
Option warrants ----__- 14 Jan | Horn (A C) Co com----- 1|------ 73% 67% 200; 7% Sept] 9 July 
Electric Shareholding— Horn & Hardart__-_----- *| 30 29% 30% 100} 29 Aug} 41% Jan 
on ean, ee 7% Jan 5% preferred _-_- ---- 100}------] 103% 10344 50; 102. June] 112 Jan 
$6 conv. pref w w__--- * 8 98% Jan | Hud Bay Min & Smelt__-*| 29%, 29% 31%] 5,400) 25% June! 42 Feb 
Elec Shovel Coal $4 pref__*/}__.__- 8 8% 150 8 Aug 227% Feb | Humble Oil & Ref-_------ *| 81 79 81%} 3,100 2 June} 87 Feb 
Electrographic Corp com. : ee ee ee ore 13% June| 1734 Feb | Hummel-Ross Fibre Corp 5} 10 9% 10 800 9% Aug! 12% July 
Electrol Inc v t ¢______-- 2% 2% 2% 700 2 June 5% Mar | Hussman-Ligonier Co - ---*}------ 22 22 100} 17 Jan| 23 Mar 
Elgin Nat Watch Co. “7755 Spacedibddas dencelies cea 3044 July] 4044 Mar | §Hylers of Delaware Inc— 
Empire Dist El 6% pf-100/_____- 38 38 100} 38 Aug} 60 Jan ee, eet eee eae 1|------ neste “aoatdl ape aaee 56 July 2 Feb 
Empire Gas & Fuel Co— 7% pref stamped - - - - 100} -- ---- 16 16 50} 15 Aug] 274% Feb 
6% preferred _ ___--_- DUE Keuauiteses” deandl ehoeen 35 July} 724 Feb 7% pref unstamped - _ 100} - - - --- dine “Sieeeh «esse 24 Feb| 26 Apr 
614 % preferred - - - -- oe eo ee 40 June| 74 Feb | Hydro Electric Securities -*|------ ---5- a eo 8 June} 13 Feb 
7% preferred - - _ _-_- 100} 39%| 37% 39% 400} 37% Sept} 77 Mar] Hygrade Food Prod----- 5| 3%) 3% 3%] 1,000) 3% June| 5% Jan 
8% preferred _ _ _ _--_- Oe 45% 45 50} 40 July| 81 Feb | Hygrade Sylvania Corp--*|------ ee eee eee 43\4¢ June} 5344 Mar 
Empire Power part stock-*}_____. 225 226 2,600) 225 Aug}; 314 Feb | Illinois Iowa Power Co---*|------ 6 6% 600 644 June| 11% May 
Emsco Derrick & Equip. _5|_____- 13% 14 500} 13 June} 193% Mar Preferrred ___..------ 50} 2134) 213% 23% 500} 2134 Sept} 333% May 
Equity Corp com__---_- 10¢ 1% 1% 1%] 5,600 154 June} 25% Jan Ctfs of deposit _.....---] ----- 7K 8% 300 7% Sept] 134% May 
Eureka Pipe Line com___50/______ 31% 33 200} 30 Aug} 4744 Feb | Illinois Zine__........-.*|------ 25 30 850) 22 July}; 34 July 
European Electric Corp— Illuminating Shares cl A_*|------|----- oaateh aeebue 52 June} 624 Feb 
Se Eo ac pcuktocsdcslsacns. acccel sconem %% June 1% Feb | Imperial Chem Indust— 
Evans Wallower Lead - _ _* M4 % 54| 13,600 % Sept 3% Feb Am dep rets ord reg- -£1 eeeaedisines. (Sahel sss ea 8% June 95% Mar 
7% preferred ____-_- 100} 18%} 18% 20 200; 18 July} 454 Mar | Imperial Oil (Can) coup-- 20%%| 20% 21 1,600} 20 June} 2444 Mar 
Ex-cell-O Corp______---- 3} 17%] 17% 17% 700} 17% Aug} 2754 Mar Registered _ _.. . . -----*]-- ----| 20% 20% 300; 20 July; 24 Feb 
Fairchild Aviation. _----- 1 4% 4% 4%); 1,000 3% July 834 Feb | Imperial Tobacco of Gan-8 ee) Seer Saget mee ae 14 Jan| 15 #£=Mar 
Falstaff Brewing _ - _--_-_-- 1 9% 9% 10% 1,400 8 Jan} 11% Mar | Imperial Tobacco of Great 
Fanny Farmer Candy----1/--..-- 24% 24% 100} 194% Apr| 25% Aug Britain and Ireland_-_£1]|------|----- india) somdae 3644 Mar| 44% Jan 
Fansteel Metallurgical. --_*|..--.-- 10% 11% 200; 10% Aug} 17 Feb | Indiana Pipe Line_----- 10} ------ 8 8% 200 7% jJan| 15 £=Mar 
Fedders Mfg Co____._--- 5| 145%] 14 14%} 1,500) 12 June] 15% Mar | Indiana Service 6% pf-_100} ------ 19% 19% 10; 18% June} 36 Jan 
Ferro Enamel Corp. ----- 1} 36%| 36 38%} 1,500) 35 June} 474% Feb 7% preferred _ _- -.-.- 100} ------ 22 22 20; 19 June} 39% Jan 
BUR Bier GO FOU. 52. cle wecns|ecens sande] sensu 1344 June} 18% Feb | Indpls 5 & L.6%% preti00]------|----- -----] ------ 9134 May| 105 Jan 
Fidelio Brewery - -- - - ---- 1 16 % %6} 1,800 4% Aug 14 Jan | Indian Ter Illum Oil— 
Non-voting class A_.-.*|------|----- +ag-5] -92se0 2 June} 4% Jan 
Be Cl arr 1% 1% 100 15% June 4% Jan 
For footnotes see page 1559. 
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Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1937 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |\Low High| Shares Low High Par| Price |Low High) Shares Low High 
Industrial Finance— Moody Investors pref....*| 30 30 31% 175| 30 Sept; 44 Jan 
V tc common..-.-.-.---- HRS 1% 1% 200 13,6 June 2% Feb | Moore Corp Ltd com....*| 44%] 44% 45 75| 4234 Mar| 453% Aug 
7% preferred -...--- RE eres, CSE. 9 June} 2214 Feb Class A 7% pref__.-- ES a ek ee se 180 Aug! 184 Apr 
Insurance Co. of No Am.10}______ 66 66% 200} 644 June] 75% July | Moore (Tom) Distillery..1}_____- 3 3 100 3 June 8 Feb 
International Cigar Mach *| 23 22% 23 200} 2234 June 23% Feb | Mtge Bk of Col Amshs..-| 45%] 45% 4% 100; 4% Apr| 5 #£Jan 
Internat Holding & Inv..*/_____. 2% 2% 200 2 Apr 4ig Feb | Mountain City Cop com 5c 9 9 10%} 2,800 9 Sept} 13 May 
Internat Hydro-Elec— Mountain Producers....10| 6 6 6%] 4,700 53% June 7% Feb 
Pref $3.50 series----- 50} 275%| 275% 29% 500} 25% Apr| 44 Jan | Mountain States Pow com*|______|__... -_.-_] -.---. 3 June 3 June 
A St00k DUTCR WEET..2--) cccclecces cccce| cccccs 4 Jan} 2% Jan | Mountain Sts Tel & Tel 100)_____.]..... --.-.] -.---- 2138 =June} 15534 Feb 
Internat Bieta Indu A..9)..ccficew.  cecce! ccocce 13 May} 18% Mar | Murray Ohio Mfg Co..-.*}_____- 17% 17% 500} 173% Sept] 2844 Jan 
International Petroleum..*) 35 3434 3534] 3,400) 3334 June] 3914 Mar | Muskogee Co com------- Mt Cubhbes Vehudal scence 18 Apr} 20 Mar 
Registered .......---- l  niatinbten. maedal alae 33% July} 38 Mar 6% preferred __--.-- RS Papeete eee 91 July! 974 Mar 
International Products---*|/ 45%) 3% 45| 1,600} 3% Sept; 83 Apr | Nachman-Springfilled_._.*/______ 14% 14% 100} 14% Sept] 23 Feb 
cect ccccalsmaske cancel aanuer 100 + Jan| 103 Mar | Nat Auto FibreAVvtc...*| _____ 28 29 200} 27 June} 44%¢ Feb 
Internat Radio Corp----- _, Nea 12% 13 800} 11 June} 15% May | National Baking Cocom-1| 10%] 10% 10% 100 6% Jan| 144 May 
Internat Safety Rasor B.*). 2... Jn... cence] coccce Aug 15 Feb | Nat Bellas Hess com--__-- 1 1% 1% 1%| 11,500 1% Sept; 3 Jan 
International Utility— Diesen Gai 070 CONN 9c cic liccca caceel acccce 7 July}; 10% May 
CE Bi cdadeencasses . Wationel Crop 24008 COM cn cccecl coccae 15 June} 18 July 
CE Tin ecagecesacens 1 $3 conv pref__...---- | Seefiipiee’ ate ees  eabiech 43 June} 45 July 
$3.50 prior pref..----- * National Container (Del)-1} 1134] 113% 12% 600} 1134 July} 134 Aug 
Old warrants. ........- National Fuel Gas------- " 36 15 15% 600} 1444 June}; 19% Jan |. 
New warrants --.-.-.-..--- Nat Mfg & Stores com...*}______ 6% 900 6 A 13% Feb 
International Vitamin -~.-1)_ National Oil Products....4)____.-]_....  ~..--] -...-- 334 Jan} 47 Feb 
Interstate Home Equip--1 National P & L $6 pref.__*}_____- 67 68 350| 64 May! 91% Jan 
Interstate Hosiery Mills. -.* Dreeeenes DOR ONEe 00.5280... .calccccs - conxel <ocued 6% Aug] 12% Feb 
Interstate Power $7 pref-* 9% Nat Rubber Mach---_-.-- , ee 11% 13% 900} 1144 Jan} 19 Apr 
Investors Royalty ---.---- 1 716 1%] 1,700 716 15, Jan | Nat Service common----- 1 \% 316 % 800 316 Aug 5% Mar 
yj Iron Fireman Mfg vtc-.-10) 23%) 22% 23% 200} 19% June} 27 Feb Conv part preferred...*| _____ 3% 4 200 3% Jan 74% Mar 
Irving Air Chute. _.----- Alem. 10% 10%| 300] 10% Aug 18% Jan | National Steel Car Ltd-..*|.._-.-|_.... -----| ------ 49 June] 573g Jan 
Italian Superpower A-.---*/____._ m4 800 % jJan| 2% Feb | National Sugar Refining..*| _____ 24 24 300) 223% Aug] 28 Jan 
PGi ak cusneeeslaanssladaen exepal edmaan 146 Jan Feb | National Tea 544 % pref-10]_____-]_.--. -----] -.---- 74 Aug 9% Jan 
Jacobs (F L) Co....-.-..- . SE 14 14% 700} 13 June} 18% Feb | National Transit....12.50} 10%] 10 10% 400; 10 Jan 134 May 
Jeannette Glass Co---..-- _, 5 5% 300 5 Sept] 14 Jan | Nat Union Radio Corp.--1 ep aen 1% 1%! 1,300 1% Jan| 3% Feb 
Jersey Central Pow & Lt— Navarro Oil Co. -.-...-- 20%} 20% 20% 700} 2034 Aug 2894 Apr 
544% preferred - ---- 100 ee a ee Se! ie Se 1 Mar 2 Jan 
6% preferred - .---.-- 100 Nebraska Pow 7% pref- i6o SESE sec tier 102 June] 1124 Feb 
7% preferred _..-.-. 100 Nehi Corp common-.---- 51 50% 51 500} 32 Jan| 59% Mar 
Jonas & Naumburg---2.50 lst preferred. -_.....-- , SP Regan ye ee 80 Jan| 80% Apr 
Jones & Laughlin Steel_100 Nelson (Herman) Corp --5}____-- 8 8 100 8 Sept}; 19 Feb 
Julian & Kokenge com-.-_* Dress Di Oe Bil. .caclosces. anced accees 12 June} 19% Jan 
Kansas G & E 7% pref-_100 Nestle-Le Mur Co cl A__-* 1% 1% #1 200 1% Sept) 2 Jan 
Ken-Rad Tube & Lamp A * Die-ORET MNO GON. 2 ic 1085. cnlencd-.. xeeee] accccs 104 Apr| 23% Jan 
Kennedys Inc-------.-- 5 7% preferred __..... Seo 69 69 25} 69 Sept] 89 Jan 
Kimberly-Clark Co pref100 New Bradford Oil_-.-..-- 5 a ee ee RRR 4% Jan| 6% Apr 
Kingsbury Breweries- .--1 oe GO ee es ee mere: 24 July} 35 =Mar 
Kings Co Ltg 7% pref B100 6% preferred ____-.- | RESTS Dees ipa 72 July; 88 Mar 
5% preferred D_-.-..- 100 New England Tel & Tel 100}____-_- 114 114 10} 114 Aug] 140% Mar 
Kingston Products - - .--- 1 New Haven Clock Co....*| 23%| 23% 23% 200} 18 June} 30% Feb 
Kirby Petroleum ----~--- 1 New Jersey Zinc....-..25 78 78 80% 1,600} 72 June} 94% Mar 
Xirkl’< Lake G M Co Ltd-1 New Mex & Ariz Land-.-__1,)____-- 2% 2 200 2% June 5 Jan 
Klein (D Emil) Co com..* Newmont Mining Corp.10) 92 92 99 900} 92 Junel 13534 Mar 
Kleinert (I B) Rubber--10}_ DO TIGRE GUI, cc Gickccuckswcee 66004) adsccd 26 Jan 37 Apr 
Knott Corp common- ---- 1 ee Be ceca cssciscacs osntal cacese 3% July) 6% Jan 
Kobacker Stores Inc--.--- * N Y City Omnibus— 
Koppers Co 6% pref. ..100 ee? a ae 9 A 16 Mar 
Kress (S H) & Co pref. -- 7 N Y & Honduras Rosario 10} 30 30 30% 250} 2814 June} 34 Feb 
Kreuger Brewing -------- N. Y. Merchandise. - ~~~ aE 13% 14% 600} 1234 June} 15% Mar 
Lackawanna RR (N J)- i00 NYPr& Lt 7% pret..100 107 107 110% 110} 106 June} 115% Mar 
Lake Shores Mines Ltd---1 $6 preferred . .........*]....-- 100% 100% 20} 9734 June] 105% Jan 
Lakey Foundry & Mach-.1 NY Shipbuilding Corp— 
Lane Bryant 7% pref..100 Founders shares. -...-- Ee Seeger 734 June| 123% Mar 
Lefcourt Realty com- ---- 1 New York Transit Co-_-..5]----.-- 4% 4% 100} 4% Aug) 5% Feb 
a ¢ I, S Water Cire OE Wi Biwi w oe cekdcane | Kken4l coteve 4 June} 65 Jan 
Lehigh Coal & Nav.-.-.--- Niagara Hudson Power— 
Leonard Oil Develop- "35 COMUNE. icin ccten 10} 11%] 11% 12%] 6,300} 934 June] 16% Feb 
Le Tourneau (R G) Inc..1 5% lst pref.__.__-- eeipiater 83 83 50} 81% June} 100 Feb 
Line Material Co__...--- * 5% 2d pref cl A____- DM ccsidaxes sack ceenal 75% Aug] 94 Feb 
Lion Oil Refining - .---.-- . eee eel eee ee 65 July}; 79% Aug 
Lit Brothers com---.--.--- . 5% 2d pref cl B____. Mi ccacevssand snntel aucked 98 Feb; 115 Feb 
Loblaw Groceterias A. -_..* Class A opt warr...._--]|------ 516 546 700 5ig May 54 Feb 
ST Mie ckckesscecccce * Class B opt warr._.....|------ 2 2 500 1 Apr} 2% Feb 
Locke Steel Chain_-....- 5 Niagara Share— 
Lockheed Aircraft __----- 1 Class B common...--- Mivsseox 12 12% 400} 103g June} 16 # Feb 
Lone Star Gas Corp. --.-- * SEE ea Re Sea Pers 95 Apr} 98 Apr 
Long Island Ltg— Niles-Bement Pond -.----- 54%4| 253% «62 1,800} 40 May] 62 Aug 
SS a be Nineteen Hundred Corp 1 Ketneansnn Shenae oosnue 15 Aug) 15 Aug 
7% preferred _ .----- 100 Nipissing Mines------.-- Blevsaas 2% 2% 700} 2% July; 35% Feb 
6% pref class B.--.- 100 Noma Electric. ...------ 1 7% 7% =7%| 1,000 6 May] 11 Jan 
Loudon Packing ---.-.---- * Nor Amer Lt & Pow— 
Louisiana Land & Explor-_1 ee “laa Sa: * appara 3 3%! 1,300 2% June 7% Jan 
Louisiana P & L $6 pref.* $6 preferred __._..---- *| 50 49 50 1,100} 49 Sept; 77 Jan 
Lucky Tiger Comb G M.10 North Amer Rayon cl A..*} 44 434% 46% 900} 3534 Jan) 51 34 Aug 
Lynch Corp common....5 oe oe ae *| 43%) 43% 45 200) 35 Jan} 50 Apr 
Majestic Radio & Tel---..1 6% prior preferred ...50]....--|..... «----| ------ 49% Jan} 51% June 
Mangel Stores - ...------ 1 No Am Utility Securities. *|--~---- 1% «1% 100 1% Sept 4 Jan 
$5 conv preferred _----- * Nor Cent Texas Oil___.-- Diicénes sincag -aaeseheneacks 5 Apr) 6 Jan 
Mapes Consol Mfg Co.-..* Nor European Oil com---1 % \%| 4,300 % Jan Jan 
Marconi Intl Marine— Nor Ind Pub Ser 6% pf- 100} ------ 78% 78% 20} 76 July} 96 Jan 
Communicationord reg £1 7% preferred ____--- SE ssccecloncas. 25924 ocegae 8734 Apr] 10344 Feb 
Margay Oil Corp-------- “ 3344 Northern Pipe Line- - --- 10}------ 8 8 200) 734 Jan) 12% May 
Marion Steam Shovel----*} 13%] 13% 14 400} 12 June] 2244 Mar | NorSts Powcomecl A_.100| 21 20% 21 500} 16% June} 41 Feb 
Mass Util Assoc v t c----- 1} 3%] 3 3% 800} 3 Apr} 3% Jan| §Nor Texas Elec 6% pf-100|------ 1% 1% 100} 144 June} 6% Jan 
Massey Harris common--*}______ 10% 11%] 1,500) 8% Feb| 16% Mar | Northwest Engineering_.*|------|----- -----]| ------ 24 Aug] 37 # Feb 
Master Electric Co - ---.-- | eee 22% 23 200} 1834 Jan| 25% Aug | Novadel-Agene Corp...-*| 2834] 2834 28% 100} 28% Sept) 35% Jan 
May Hosiery Mills pref--*|_.....}/..... -.-..] ---.2. 5 Jan| 5514 May | Ohio Brass Co cl B com..*|------ 56 «= 56% 75) 4344 Jan| 67 Mar 
McColl-Frontenac pref-100)_.....}..... 2 -.] -..--- 9234 Aug| 9814 Mar | Ohio Edison $6 pref_____- *| 98%| 98% 98% 75| 97 June} 110 Jan 
McCord Rad & Mfg B...*|______ 6% 6% 200] 634 June| 14% Feb | Ohio Ol 6% pref...... ees 110% 111 90) 10634 May| 11144 Jan 
MeWilliams Dredging--.*| 205%} 20% 21% 800} 1834 Aug] 44% Feb | Ohio Power 6% pref..-100]------|----- -----| ------ 10244 June} 112 Jan 
Mead Johnson & Co___-- *| 118%] 118% 122 50} 10144 Jan| 125 July | Ohio P S7% Ist pref._-100|------ 105 105 10} 101 June] 111% Feb 
Memphis Nat Gas com--_5/______ 4% 5% 300} 434 June} 7 Jan 6% 1st preferred. ...100]-.----|----- -----] ------ 924% Apr] 104% Feb 
oo ge BS Se ee as en ee 624% July] 73 #Apr } Oilstocks Ltd com____--- Bie iisiwa 12% 12% 100} 12% June} 14 Feb 
Mercantile Stores com--.*|_____- 43 43 100} 39 Jan} 5334 Mar | Oklahoma Nat Gas com-15]------ 12 12% 500} 934 Apr) 14% July 
Merchants & Mfg cl A---1/_____- 5% 6 500} 5 jJunel 7 + #£=Mar $3 preferred. _......-50|------ 27% 29 300) 26 May| 32 Jan 
Participating preferred-*}_.....}..... --.--] -....- 253% June| 31 Jan 6% conv pref____.-- 100} 101 101 +101 25} 9744 July} 106 Feb 
Merritt Chapman & Scott *) 644) 6% 6%] 1,400} 554 May] 11 Jan | Oldetyme Distillers_.---- 1; 3 3 3% 900} 3 June] 6 Jan 
DD ae ecadnecWncuscalonsas  “aacdl-coance % Jan| 2% Jan | Overseas Securities. _---- : ae 7% 7% 200; 7% July} 103 Feb 
644% A paren -- Se beeen 70 8670 50} 52 May| 8014 Feb | Pacific Can Co com__-_-_-- ee eee eer 9% Aug} 10 Aug 
Mesabi Iron Co___._---- % 3% ~=1346/ 3,200 746 Jan 2 Feb | Pacific G & E 6% Ist pft-25| 29%| 29% 30 900; 28 Mar! 32% Feb 
Metal Textile Corp com__*}______ 2 2 100; 2 Aug! 5% Jan 54% ist preferred. ..25|------|----- -----] ------ 2636 Mar| 2944 Feb 
Part preferred -...-...*/.....- 31 31 10] 31 Sept] 37 Feb | Pacific Ltg $6 pref_____-- *| 10634] 10634 106% 75| 103 May] 107 Jan 
Metropolitan Edison pret_* ee SS Se 88 Augi 106 Jan | Pacific P & L 7% pref_-100|------ 65 865 10} 65 June} 89 Jan 
Mexico-Ohio Oil. -..--.--*/...... 1% 1% 700} 1% Sept] 4 Jan | Pacific Public Service. ...* a Peo errr 5 Apr) 8 Jan 
Michigan Bumper Corp.-1} 2 1% 2%| 3,200} 1% Sept] 3 Jan $1.30 1st preferred _...*|------|----- -----] ------ 20 Aug] 24 Jan 
Michigan Gas & Oil... 7%| 7% .8%| 700) 2% Jan} 11% Mar | Pacific Tin spec stock=2-2* 46 43 48% 550} 38 May| 5444 Mar 
Michigan Steel Tube_.2.50|__.__- 14% 14% 100} 1144 June] 18% Feb | Page-Hersey Tubes Ltd..*| 10554] 1055 10642 150) 10134 Apr| 10644 Aug 
Michigan Sugar Co --.--- 7 1 1%| 1,700 % July} 134 Jan | Pan Amer Airways. . 50 56%| 5634 61%) 900) 56% Sept) 7544 Jan 
Erererred......-.---10)......|.-0.. -2c0] oosse= 644 May| 8 Jan | Pantepec Oilof Venez__..1| 64| 64% 7%| 14,200) 53¢ Mar; 95 Jan 
Middle States Petrol— Paramount Motors Corp-1|------|----- -----| ------ 4 July} 6% Feb 
EY ee eee 4% 4%] 1,200) 4 % Sept} 7 Feb | Parker Pen Co________- Win ccecelucees | Sapesl oosses 21% July Jan 
Class B v t c_.-------- *) ig} Sig 156 600 3 June| 2 Feb | Parkersburg Rig & Reel__1| 26 26 27% 300) 2534 June] 30% July 
Midland Oil conv pref---*/...... 74% 7% 50} 634 June} 10 Jan | Patchogue-PlymouthMills*|------|----- -----]| ---- --| 29 Apr) 53 Feb 
Midland Steel Products— Pender (D) Gorcery A. ..*|------|-----. -----| ----=- 304% June] 43 Feb 
I EEO Wea i wcnecicacce <senal oncuah 20 May| 24 #=Mar ee ee ican<a 7% 7% 100} 7 Jan| 12% Feb 
Midvale Co-.....-.---- , ae 83 84 50} 71 Jan} 90 #£=Mar ee Telp com.___- *)_.----|----- -----] ------ 26 June} 3034 Mar 
a Went Aneasive nae Bl---a--|--- Pe ae boo a June| 43 Jan|  Preferred___..._.__.100|------|----- -----| ------ 10934 May} 110 Apr 
west Do aneenes 700 8 Aug} 14% Mar Penn. Edison Co— 
Midwest Piping & aac. ibe htitchek. comakl: wenn 11 Aug 1am Aug $2.80 preferred_..----- — a eres ------| 33 June}; 424 Mar 
Mining Corp of Can----- , ae 3% 3% 600 2% Junel 5 #£Feb $5 preferred ____------ , a a 65 June} 72 Mar 
Minnesota Mining & Mfg-*/......|---.. -.---| .----- 33144 May| 43 Jan | Penn Mex Fuel Co_.---- | ae eS er 5 Aug as Feb 
Minn P & L 7% pref..100)......j-.... .....| ...... 88 May| 98 Jan | Pennroad Corp v tc----- 1} 3%] 3% 3%] 7,200) 3% June] 5% Mar 
Miss River Pow pref....10] 113%| 11334 .13% 10| 109 July 118 Feb | PaGas & Elecelass A_...*| 1234] 12% 12% 100} 12° May| 17% Jan 
Mock, Jud, Voehringer C Pa Pr & Lt $7 pref._.---- *| 93 93 94% 100} 89 May} 113 Jan 
Common......--.-2.50} 12 12 13 114% June] 16 Feb $6 preferred_.______-- er 87 89 100} 82 May; 112 Jan 
Molybdenum Corp----.-- 1} 10 9% 10%] 14,200) 814 Mar] 11 Apr | Penn Salt Mfg Co_._.-- Bl ccccalédene Guess) covees 162 Jan} 179 June 
Monarch Machine Tool__*/......}...-. -----] -..--- 22° June| 25 May | Penn Traffic Co__.... Cy | ee Eee Pee 234 Aug} 4% Mar 
Monroe Loan Soc A--..-- 1 3% 3% 3% 300 31% May 4% Feb | Pa Water & Power Co_..*| 78 77 79 600; 73 June} 95 Feb 
Montana Dakota Util_..10 8% 8% 8% 100 7% June] 17 Jan | Pepperell Mfg Co_._.. 100] 112 109 120 800} 109 June} 151 Apr 
Montgomery Ward A-....*/...... 145 145 100} 1344 June] 157 + Feb | Perfect Circle Co_...._-- Wiincsatiseace sae8) saves 314 Mar| 37 Feb 
Montreal Lt Ht & Pow. -..*'...... 30 32% 300! 29 May! 37 Jan 
For footnotes see page 1559. 
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STOCKS 


(Continued) 
Par 


Range Since Jan. 1 1937 





Week's Range} 
Prices 


of 


Low 


Range Since Jan. 1 1937 





Low Htgh 





Pharis Tire & Rubber com 1 
Philadelphia Co com--..-.- 
Phila Elec Co $5 pref._..* 
Phila El Power 8% pref. 25 
Phillips Packing Co-.-.--..- 
Phoenix Securities— 


a ae eee 1 
Conv pref ser A_..-.-- 10 
Pierce Governor com... -.* 


Pines Winterfront - -.---- 1 
Pioneer Gold Mines Ltd-.1 
Pitney-Bowes Postage 
Meter ee Sa 
Pitteburgb Forgings wines 
Pitteburgh & Lake Erie.50 
Pittsburgh Metallurgicall0 
Pitteburgh Plate Giass..25 
Pleasant Valley Wine Co.1 
DE SE. ses oeorne 
Pneumatic Scale Corp. ae, 
Polaris Mining Co..... 25¢ 
Potrero Sugar com - - - .-- 5 
Powdrell & Alexander - .--5 
Power Corp of Can com. -* 


— 


Pressed Metals of Amer--* 


Producers Corp - . ...---- 1 
§Propper McCallum Hos’y* 
Prosperity Co class B....* 
Providence Gas ---.....-.- 


com 1 

Rio Grande Valley Gas Co- 

- Voting trust ctfs_....- 1 

Rys & Util Inv el A_...-- 1 
Roils Royce Ltd— 

Amer dep rcts ord reg. £1 

Rome Cable Corp com...5 


a 
aa 
oo 
G2 bo 


© 
aK 














Roosevelt Fieid Ino... .- 5 
Root Petroleum Co....-. 1 
ee cee pref...... 20 
Royalite Oil Co Ltd....-. ® 
Royal Typewriter --..--- ° 
Russeks Fifth Ave.....2 
Rustless Iron & a 
$2.50 conv pref.......-. 
an Consol Petrol... .-. s 


Safety Car Heat & Lt.100 


$2 conv pref A...... 

poy eget 
Samson Unived Corp som. 1 
Sanfod Mills com. ...-..-.- * 
Savoy Oll Co_._.....--.- 5 
Schiff Co common. ...-_.- s 


Scranton Lace com...* 


Water Service pref_..-- * 

Securities Corp general... * 

Bros Ine.......* 

Segal Leck & H’ niet 

Selby Shoe Co.........- ° 
Industries Inc— 
Saar 1 

Conv stock. .......... 5 


Fad, 
Amer dep rec. _..... £1 








pre! 
Simmons Hard’re & Paint * 
Simplicity Pattern com. -.1 


Singer Mfg Co.._..... 100] 317% 
Singer 


Mfg Co Lsd— 
Amer dep rec ord reg. £1 
Sioux City G & Aa, pt100 
Skinner Organ com. ..... 




















STOCKS 
(Comtinued) 
Par 
Sonotone Corp____._____ 1 
Soss Mfg com_______.._1 


South Coast Corp com...1}-.._- 


Southern Calif Edison— 


54% pret series C___2f|__--- 
Southern Colo Pow oc} A- 4 Seeoe 


7% preferred __.___100}____- 
South New Engl Ta 100 Ss ial 
Southern Pipe Line__.._ = 
Southern Union Gas__._- = 


So West Pa Pipe Line__50/-_---- 


Spanish & Gen Corp— 
Am dep rets ord reg... £1 


Am dep rets ord bearer £11 - - - - - 


Spencer Chain Stores___.* 


Stahi-Meyer Ine com__.-_*|_.--- 
Standard Brewing Co___.*|__--- 


Standard Cap & Seal com.1 


Conv preferred. ._.... 10}....- 
Standard Dredging 2 

2... te ia 

Conv preferred. __.___ ° 


Standard P&L Scesscece 1 
* 


Pref 
Standard Products Co---1)--.--- 


Standard Sitver Lead_..1 


cl 
Standard Wholesale Phosr 


& Acid Works com. -_20}----.- 
Starrett (The, Corp vt ¢ .1|_---- 
Stee! Co of Canada ord. _.*}__--- 
Stein (A) & Co common. -*}_-_--.- 

100 


preferred 
Sterling Aluminum wee 1 


Sterling —e | ae 1 ..--- 


Pate snnnoeesd 


Sterling In 
Stetson (J B) Co com._.-..*/----- 


Stinnes ag ero 


k (8) & Co.......*%..--- 
Stuts Motor a ahinewed ° 
van Machinery... ... 

Sunray —— Se. sdéidens a 

5% gonv pret_.< -- 60 Fr 
Superior Ptld Co -" 


sme en 





mE. Mtg 6e2222i0 
Union Elec Light & Pow— 


7% preferred. ....-. 190} ----- 
Union Gas o! Canada. .-..*!-.-.-- 
Union Investment com. ..*|----- 
Union Oi) of Calif deb rts. .|----- 


Union Premier Foods Sts.1 


Union Stockyards ---.- 100}----- 


7 ed Transport 


United Lt & Pow com A_* 








~eee- 





z1% 
9% 
4% 


0200 
HOnbomb 
RARRAKK 


to 
arb 
RARKK 


-_ 
= 
an 


“1 
x 








1% July 2% Jan 
5% Apr| 10% Aug 
4% Aug 5% July 
33% Sept] 41 Jan 


June} 69% Jan 
ot June} 25 Feb 


Aug 
23 June} 36 Jan 


5 June 8 Mar 
1644 Feb| 25 Mar 


8% June] 13 Feb 
5% Aug 7% Mar 
4% Jan 46 Feb 
16 June} 27 Feb 
May 5% Feb 


17 += Sept Feb 
15 May| 19% Mar 
3% May 4% Jan 
40% June} 50 Jan 
June} 22}§ Feb 


9% Sept] 163% Feb 

33%6 June} 41 Jan 
une 2 Jan 

2% Sept 5% Mar 

18% 34 Aug 
4% July 6 Feb 

July} 77% Jan 

101 May} 112 Jan 
June 7 Jap 

4344 Jan Mar 


1% June} 3 Jan 
944 Mar 

15% Jan} 31 Feb 
Jan May 

434 June} 11 Feb 
9% July| 1334 Feb 
3% Aug] 9 Feb 
3% Aug! 6 Feb 
1 Aug 4% Jan 
112 114% Feb 
13% June} 18 Jan 
10% July} 10% July 
\% Apr Apr 
1144 Sept} 12 Aug 





6% June] 13 
47 — ome See 


55 May! 75 

5% Jan| 8% 
June} 253 

a iy] i 

5% June 7% May 
Sept 4% Jan 
Mar oie Jan 

37 Apr} 47. Jan 


; — 93% Si 
78% Aug lan 
Sept 4 Mar 
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Friday , Sales Friday Sales 
STOCKS Last |Week’s Range, for Range Since Jan. 1 1937 BONDS Last ,Week's Ranoe| for Range Since Jan. 1 1937 
(Concluded) Sale of Prices Week (Continued) Sale of Prices } Week 
Par Price |Low High\ Shares Low | High Price ‘Low High, Shares Low | High 
United Verde Exten..-50¢ 3% 3% 4 1,800 3% Jan 4% Feb | CitiesServ P& L 6160-395 62%| 61% 64%] 25,000; 61% June} 79% Jan 
United Wall Paper ------ 3% 3% 3%| 7,000] 3% Sept) 6 Jan r= ager Copiers Bed? 62%| 62% 64%] 19,000] 62% June 
Universa Conao] Olt...10)...---|-----  -----| ------ 12% Jan} 18 July | *Commers & Privat Sige" "37 SS anag ave SEP TE ostuel.ccuund 46% June} 59% 
Universal Corp v t o----- 4  eewiais 2% 3 800] 2% Aug) 8% Apr | Commonweaith Edison— 
Un, versa; Insurance. - -- - eee 17 17% 100} 15% May| 22% Jap lst M 5s series A. --1953}------ 112% 112%] 8,000} 110% Jan] 113% 
Universa Pictures oom--1/_-.---- 6% 7% 700 6% July; 19 Jap Ist M 6 series B-_.1954| 11254] 112% 11344] 3,000) 110% Jan/ 113% 
Universa) Products... .--*|------ 25 25 250} 2344 Apri 35% Feb Ist 4348 series C-- -1956] 11134] 111%¢ 111%] 17,000] 10734 Apr) 1124 
Utah Pow & Lt $7 pref.-*/_----- 62% 64% 275| 56% June} 80% Jan Ist 4 Ka series D_..-1957| 11154} 11134 11154] 18,000) 107% Apr) 112 
Utah Radio Products...-*/.....- 3% 3% 100 2% Feb) 4% Apr lst M 4sseries F_...1981| 10634] 106% 106%] 32 000; 10234 Mar) 107% 
Utility Equities Corp.---*|------|----- -----] ------ 4 Aug 6 Jap 3%sseries H ----- 1965] 104%} 104% 104%] 38,000) 100} Mar] 10634 

Priority stock. .------ *| 60 60 60 25) 60 Sept] 89% Jan | Com'wealth Subsid 54s ‘48 103%} 103% 103%] 5,000} 10234 Mar] 104% 
Utility & Ind Corp com- -5/------ % % 400 % June 2 Jan | Community Pr & Lt 68 57) 72%} 71 72%} 16,000} 71 Aug] 90% 

Conv preferred ----- Ee 2% 2% 200 2% June 6% Feb | Community PS 5s.-.-1960} 9934) 9934 100 12,000} 96 June} 101 
$Utli Pow & Ls 10mmen..1 6 a 4,300 % Sept 1% Jan | Conn Light & Pow 7s A '51j------ 123% 123%] 1,000] 12334 Aug] 130 

aa 1 1% 1% «1% 300 1% Aug 3% Mar | Consol Gas E] Lt & Power- 

7% preferred.... -- 10} 16%] 14 18% 900} 12 June} 28% Jan (Balt) 3s ser N...1971] 102 101% 102%} 9,000} 98% Apr] 104% 
Vaispar Corp vtccom. 1 4% 4% 5% 400 4% Sept] 10% Feb | Consol Gas (Bait City)— 

v tc conv pref__..---- | ee 52 52 50} 52 Sept] 73 Feb 58 PTR 106% 107%] ------ 105 July; 100% 

Van Norman Mach Tool -5/_-___- 20% 21% 200} 20% Sept; 33 Apr Gen mtge 4}48_.--- 1954/------ $121 1234] ------ 118 Apr] 125% 
Venesueia Mex Ot) Co. .10 6 6 6% 500 6 Apr 9% Feb | Consol Gas Util Co— 
Venezuelan Petro: --- 1 1% 1% 1% 1,800 154 Sept 3% Jan 6s ser A stamped...1943) 7534) 75 76 8,000} 74% Aug] 93% 
Va Pub Serv 7% pref..100 5 eae 86 86 10} 834 June} 100 Jan | Cont'l Gas & El 5s_...1958] 8444} 84 85 51,000] 78% June} 98% 
Vogt Manufactur'ng - --- . *|------ 13% 13% 100} 11 June} 18% Feb | Crucible Steel 5s----- i —— S199 106 I nassae 102 Feb; 104% 
Waco Aircraft Co. ---.---. ., ee 5 5% 300 5 July; 10 Jan | Cuban Telephone 7 }481941}------ 98 98%} 3,000} 97 Jan} 101% 
Wagner Baking vt *.. a 20 20 200} 17% Apri 23 Aug | Cuban Tobacco 5s. - . .1944/-.-.-.- >? eee 66 Aug} 80 

7% pret a cI es, eke heons 95% July| 98 Aug | Delaware E} Pow 58-1959} - - ---- 103% 103%} 6,000} 101% June} 105% 
Wah: (The, Co common..°*]......].-.-. -----] ---<-- 2% June 4% Jan | Denver Gas & Elec 5e-1949)------ 108% 108%} 2,000] 106 Jan| 109% 
Waitt 42 Bon’ das A...°}......]----. -----] ------ 7% July} 11% Jan | Det City Gas 6s ser A.1947 106%} 106% 106%] 46,000 105% Feb| 107% 

Class B. . .....-----<- ee eae eee 1 June 2% Jan 5s Ist series B _.__- RS 105 106%] 15,000} 103 Mar] 106% 
Waiker MinngCo _...-. IRS 2% 2% 300 2% Jao 5 Feb | Detroit Internat Bridge— 

Wayne Knit Mills....--- adews 9%] 1,400 7 ar 9% Aug 9S I wane Aug 1 1952 6% 6% 7 10,000 6 June} 13% 
Weisbaum Bros-Brower- 4 7% 7% 7% 4 7% Aug] 10% Apr *Certificates of deposit} - - - --- 6% 6%] 1,000 6 June} 12% 
Wellington Oi] Co...-.---]]...-.-|----- -----] ------ 8% July|] 13% Apr *Deb 7s_._._. .Aug 1 1952/------ 2% =%2%] 3,000 2 Aug 4 
Wentworth Mfg------ 1 is 4% 4 4%} 2,000 4 Aug 7% Mar *Certificates of deposit} - - - --- 2 2 4,000 2 May 4 
Western Air Express_-.---1/_..._- 8% 8% 3 7% June| 13% Mar | Dixie Guif Gas 6 4s--1937/------|-----  -----] ------ 100 Jan} 102 
West Cartridge 6% pf i00 CEE, EP ree 101 Feb] 102% Jan | Eastern Gas & Fuel 4s 1956) 86% 86% 86%] 72,000] 7934 June} 95% 
Western Grocery <= Sageee 14 14 100} 14 Aug| 213% Mar | Edison E! Ill(Bost)3 }4s '65) 10534) 104% 10534] 26,000 1004; Mar] 109 
Western Maryland Ry— Elec Power & Light 58-2030) 8214] 80% 82%| 45,000} 78% Apr) 96% 

7% ist preierred...-100})....._|.---- -----] ------ 98 Jan| 117 Mar | Elmira Wat Lt & RR 5s '56/------ t106% 107%| ------ 102% May} (15 
Western Tab & Sta_--.-.- «EET SOR! Srees: 25% Aug] 232 Feb | EI Paso Elec 5s A-____1950}.----- 104% 104%] 1,000] 101 July} 104% 
Westmoreland EE EE SE I: 8% July 9 June | Empire Dist Ei 58 . .1952)..---- 96% 96%] 3,000] 9234 June] 103% 
West N J & Seashore RR 50}______|...-. -----] ------ 60 Aug] 62 Apr | Empire Ol! & Ref 548.1942} 894] 89 91%] 41,000} 83 June} 93% 
West Texas Uti $6 pref..*)...___|----- -----] ------ 76% July| 9534 Mar | Ercole Marelli Elec _— - 
vee Vi. Coal & Coke-_...* 3% 3% 3%] 1,400 3% June 53% Mar 6}4sseriesA  ._-..1953)------ {63 CO? Jan| 73% 

eyenberg Shoe Mfg--.--1}_..-.-- 114% 11% 200} 11% Aug] 14 June | Erie Lighting 5s_---~._1967|------ 105 105%] 4,000] 103% June, 108% 
Witams (RC) & Co-..-.-- | f 7 100 7 Sept 9 July | Federal Water Serv 5 }4s '54/------ 174 | eae 71 July} 93% 
Williams Oli-O-Mat Ht.-*)____-- 7 7 300 6 June} 12 Finiand tial Mtge 
$Wil-low Cafeterias Ino. -1}__..-- \% 74 600 % Aug 1 Jan Banks 68-58 stpd__- 1961! ----- MIOGE qs! ceenak 101 Jan} 102 

nv oF sg Se 2% 2% 200 2% Aug 9 Jan | Firestone Cot Mills 68-1948) 10434] 104% 10434 6,000] 103} Mar) 105 
Wilson-Jones Co-....---- * 19%] 18% 19% 500] 1834 Aug] 24 May | Firestone Tire & Rub 5s '42) 10434] 104% 10434| 4,000 103% Aug; 10 
Willson Products - -.-..--- ee 14% 14% 100} 13% Mar) 165 May First Bohemian Glass 78 °67' - - ---- ee 72 ee v4 Jan' 96 
Winnipeg Electric cl B---*|....--|----- -----] ------ 6 Jan} 10 Jan | Florida Power & Lt 56 1954; 91 90 92%. 34,000} 87 Apr; 100% 
Wisc Pr & Lt 7% pret-100]__..._]----. -----] ------ 76 June) 95 #£=jJan| Gary Electric & Gas— | 
Wolverine Port! Cement -10}-_----- 4% 4% 200 4% July}; 8 Feb 6s ex-warr stamped_1944| 96%] 96% 96% 13,000] 96 June) 101 
Wolverine Tube com ..-.-2} 11 10% 11%] 1,900 10% Aug] 18 Feb | Gatineau Power ist 58.1956; 103 103 103%, 50,000] 10036 Apr] 104 
Woodley Petroicum ---} 9% 9 9% 700 8% May| 12% Jan Deb gold 6s. June 15 1941}--.---- 101% 101%! 2,000 Mar} 1 
Woolworth (F W) Ltd— Deb 6s sertes B__ 1941]__---- 101% 101%| 1,000} 98% Feb) 101% 

Amer dep rcts.....--- 5; 18 18 18 100} 18 July} 23% Jan } General Bronze 6s_...1940} 914) 9144 92 2,000] 90 July} 101% 

6% preferred. --...--- ' eae Saye ee 6 Apr} 6 Apr | Genera! Pub Serv 5s-_-_ 1953} - - - - - - 99 99 1,000} 99 Aug] 1043¢ 
Wright-Hargreaves Ltd..*| 76% 6% 6%] 3,70C 5% June 8 Jan | Gep Pub Util 64s A-1956} 82%] 82% 82%] 9,000 824% Aug] 99 
wn Steei ee 66 66 69 00} 61 A 80% Mar | *General Rayon 6s A_1948)------ 73 73 1,000} 704 Japj| 77 
Yukon Golo Co--.-..-.---- 2% 2% 2%| 1,400] 2% June} 43% Mar | §*Gen Vending Corp 6s-'37|------ ie ores 1 Aug} 26 
*Certificates of deposit -|------ S34. 9S onacat 21% Apr) 253% 
Gen Wat Wks & El 58.1943} ----- 85% 85%] 3,000 84% June} 97 
BONDS Georgia Power ref 58. 1967| 9434] 9434 9614| 60,000] 84 May] 10534 
Abbott's Dairy 66-...1947]___--.- 103% 105 | --..--- 102 Jap} 104% Apr Georgia Pow & Lt 5a _1978) 72 71% 72 5,000} 68 June 
Alabama Power Co— *Gesfurel 68. . _._..1953/.._--- $27 a eee 21% Mar 31 
let & ref 6a_....-.-- 1946] 10234} 10234 10334|$17.000] 9845 May| 108% Jan Glep Alden Coal 48...1945| 75 74% 75%| 31000) 7434 Sept Sone 

Jat & ref 56....-.- 1961} 98%] 98% 98%] 5,000} 91 June} 105 Jan | Gobel (Adolf) 4s__ .1941/__--.-- 65 66 2,000} 65 Sept 

Ist & ref 5e_.....-.1956}..___- 96% 96%| 3,000] 9234 June] 10534 Jan | Grand Trunk West 4s 1950; 101 101 101%} 10,000} 9734 Mar] 105 

let & ref Se_...---- 196&| 90%| 90% 90%] 3,000 83 May| 99% Jan Gt Nor Pow 5e stpd__1950'_-__--- Oly SRE Beccass 106% Jan} 107 

lst & ref 4}4s...--- 1967] 85 84 85 12,000} 76% May; 95 Jan | Grocery Store Prod 68-1945) - - - --- 84 84 1,000] 8334 Aug] 9434 

Aiuminum Co sf deb 5e'62}..__..|.--.- -----] ------ 10215; Aug] 107 May | Guantanamo & West 6858] 5134] 5134 5134] 2,000) 4844 June 
Aluminium Ltd deb 5a 194+} 106 106 106%} 39,000 pr; 107% June Guardian Investors 56-1948} - - ---- 55 55 1,000} 47 June} 75% 
Amer G & E] deb 5s- .202+| 107 10634 107 16,000] 105% Mar| 10834 June | Hackensack Water 5s- 1938) - - - --- MOR adh nocanel 108 Mar] 109% 
Am Pow & Lt deb 68._201€| 90 93 59,000} 85 June] 106% Jan 5a series A___._....1977|_----- t104% 105%] ------ 1 Apr} 1 
Amex Radiator 4%s..1947| 104 | 104 .05 | 28,000] 10334 Jan| 106}g Aug Hall Print 6s stpd__..1947} 9734] 97% 10,000] 9634 Aug] 10234 

Am Roll Mill deb 68.194 /....._].....  -----] ------ 102% Mar] 104 Jan | “Hamburg Elec 7s-- - - 1935) - ----- 36 0=— 36 1,000 Jap| 36 
Amer Seating 6e stp. -194¢/-___--- t'05% 10644] ------ 103 Juoe| 1084 Mar | Hamburg E) Underground 
Appaiachian Fl Pr 5e 195¢/__._ | 104% 105 8,000] 10434 Jan} 107 May *& St. Ry. 544s__.-1938)------ TE onsnael ocanal 20% Mari 27% 
Appailachiun Power 68 194)|_----- 108 109 7,000] 106 Mar| 110% June | Heller (W E) 48 w --e 97%| 97% 97%) 7,000 May] 104% 

Debenture 6s-... 2924]_____- 113% 113%| 2,000] 109 Mar] 119% Jan | Houston Gulf Gas Sees. 105 105%] 8,000) 10134 May] 105% 
Ark-Louisiana Gas 48 195)} 102 101% 102%] 38,000} 98% Apr 102 Jan 6s with warrants.1943| oxtail 103% 103%} 1,000 98 Mar} 103% 
Arkansas Pr & Lt 68..195(| 98%] 9734 9834] 26,000} 9334 June) 104 Jan | *Hungarian Ital Bk7 }4s 63) - - - - -- ;: | eo SS | eee 31 July} 33 
Associated Elec 4}4s..1953| 49 48% 50 43,000} 47 June| 67% Jan Hygrade Food 6s A_..1949] 77%' 77% 78 12,000' 76 June} 88 

ted Gas & El] Co— j 6s series B____._... 77%, 77% 77%| 2,000, 77 Mar] 86 

Conv deb 5 s----- 1938'_____- 72 72 3,000} 68 Apr} 83% May ; Idaho Power 5e.__... 1947/....-- 106% 106%] 1,000; 106% Agu 110% 

Conv deb 4s C..-1948; 48%] 48% 4834] 15,000 45 May! 62% Jan | Ill Northern Util 5e__-19657/------ 107% 107%| 4,000) 106 Jan 

Conv deb 4s--.--- 1949)______ 47% 48%| 34,000} 41 June} 61 Jan | Ill Pow & L Ist 6s ser A '53/ = 4%} 102 103%] 28,000 100 June} 10634 

Conv deb 6s...--.- 1950) 49%] 49% 50%] 41,000] 4534 June 65 Jan lst & ref 544s ser B-1954 99 99 44} 16,000 % June} 106% 

Debenture 6s--..-.- nt dicate 48 49 51,000} 4434 May| 65 Jan lst & ref 58 ser C__.1956 96% 96 96%| 41,000] 9134 June ath) 

Conv deb 64s-.....1977 _..-.-- t59 Ct | ausewe 53 May| 69 Jap 8 ft deb 5}48..-May 1957/-_----- 91% 93 14,000} 90 Apr 
Assoc T & T deb 5s 4 OS See 80% 82%] 15,000} 79% June 91% Feb | Indiana Electric D— 

Atlanta Gas Lt 4348-1955 ____-- $99% 100 | ------. 98 Apr} 105% Jan 68 series A.._______ 1947} 92%] 92 93 4,000} 91 June} 105 
§Baldwin Locom Works— 6 348 series B_______ 1953]_----- nS eee 9634 July} 106% 
6s with warrants. 1938) --_--- 153 153 5,000] 153 Sept! 240 Mar 5s series C__._.__.. 1951] 84%} 84 84%] 6,000} 81% June} 99 

6s stamped w w-1938! - ____- C105 168 4 onene 158 Jan| 240 Mar | Indiana Gen Serv S6__1948]------ eT ene: Cenieae + 106% Aug] 107% 

6s without warrants1938) - _ _ _ _- 149 169 8,000] 140 June} 225 Feb | Indiana Hydro-Eleo 5s '58|------ 873% 87%| 2.000} 86 June} 101 

6s stamped x w.-1928) 153 146 170 {|127,000] 1385 June} 227 Mar | Indiana & Mich Elec 5s °55}- -- - -- 106% 106%] 1,000} 105 Mar| 107% 
Bell Telep of Canada— [ls oils acaduremema 1957}___--- CEU icacsdueeean 10' Feb} 111 

lst M 68 series A.--1955| 113%] 11334 11334] 15,000] 110 Marj 115% Jan Indiana Service 58....1950| 67 67 69%] 19,000] 6144 June] 79% 

lst M 5a series B_..1957| 12034] 119% 120%] 14,000} 113 Mar| 124 Jap lst lien & ref 66....1963] 67 67 69 10,000} 62% June} 78 

5s series C.-...-.--.- 1960} 120%] 120% 12034] 2,000] 114446 Mar| 125 Jan “Indianapolis Gas 5s A1952}--_-_-- 64% 64%] 10,000} 593% June] 8234 
Bethlehem Steel 6s-_-.-. 1998) -_-_-- 137 «138 4,000} 130 Apr| 145 Jap | ind’polis P L 5a ser A_1957| 10634] 105% 10634] 52,000) 103% Mar 106% 
Birmingham Elec 4 }4s 1968} - - -- - - 88% 89 96,000] 76% June Jan | International Power 
Birmingham Gas 5s..-1959} 7334] 7234 73%4| 13,000 67% May| 88% Jan 6 348 series C______- 1955}-_----- $66 68 4} ------ 65 Apr 
Broad River Pow 5e--1954|_---_-_- 90 - 90 1,000] 88 July} 101% Jan 78 series E_.._____- 1957|-.---- t70 7434] ------ 713% July| 83% 
Canada Northern Pr 5s '53}- __-_-_- 104% 104%] 1,000) 101 Mar| 104% Aug 7s series F__...__._ 1952}__..-- +70 FOP wnncse 66 May] 81 
Canadian Pac Ry 68.1942] 110%| 110% 111%] 53,000] 108 May/ 114% Jan International Sait 56_.1951]------ 107% 107%} 2,000} 105 Mar] 109 
Carolina Pr & Lt 5s...1956| 97 97 9834] 26,000} 93 June] 105% Jan Interstate Power 68...1957] 5334] 52% 53%] 81,000 49 June} 76% 
Cedar Rapids M & P 5s '53)_____- 112 112%] 3,000] 111% Febj 113% July Debenture 6s____.- 1952}_...-- 37% 39%] 22,000] 27 June 69% 
Central It) Public Service— Interstate Public Service— 

6s series EB. -------1956)_._--- 102 102%] 47,000] 100 Marj] 105 Jan _: PR 1956}___-_- 82 82%] 6,000] 76% June] 96 

Ist & ref Pad ser F.1967| 99%] 9914 99%] 21.000] 94% Mar 104% Jan 48 series F______- 1958} 74%| 74 75 7,000] 72 June] 88% 

by series G.-...-.-. 968] 102 102 102%] 15,000} 98 Mar| 104% Jan | Iowa-Neb L & P 58_..1957| 99%} 99% 100 42,000] 92 June} 104% 

44s series H.----- 1981)____-_- 96% 97 9,000} 93 May| 103% Jan 5s series B.......- 1961}..-.-- 99% 100 34,000} 92 July| 1044 
Cent Ohio Lt & Pr 5s..1950) 99 99 99 3,000} 98 Apr| 10454 Jan | Iowa Pow & Lt 4}4s__1958)---_--- CIGD cancent. «sease 104% =Apr| 106% 
Cent Power 5s ser D__1957/-_-.--- 79% 79%4| 4,000} 76% July; 94 Feb | Iowa Pub Serv 58___.1957] 10314} 10334 104 3,000] 994% Mar] 105% 
Cent Pow & Lt Ist 56-1956} 93%! 93% 94% 108,000] 89 Mar) 99 Jan | Isarco Hydro Elec 78-1952]------ 71 71 1,000} 66 Jap} 7 
Cent States Elec 58...1948] 52%] 5214 52%| 14,000] 46% June] 7235 Jan | Isotta Fraschini 78__.1942}------ oc, ao oe eee 72 Jan 

5s ex-warrants_._.1954| 5244; 52% 5344) 25,000} 46 June 72% Jan | Italian Superpower 68.1963) 5714) 57 57%] 11,000} 50 June} 71 
Cent States P&L5%s'53) 54 53% 54 24,000} 50% June} 75% Jan Jocheonvine Gas 5a. ..1942 
ay -} Dist Elec Gen mn Pie wae 105% 105%| 15,000} 103% Apr) 106% Aug itamped__-____...._.- 48 48 48 3,000] 46 Mar| 56% 

6s series B--------1961]____-- $1054 1055%| ------ 104% Mar| 107 June seney Central Pow & Lt— 
Chicago & Illinois 5s series B_.....-.- 1947}_----- 104% 104%] 15,000} 103 Mar] 105% 

Midland Ry 4}4s A 1956}------ 96 96%| 7,000; 92 Apr} 100 Jan 44s series C______- 1961} 105 104% 10534] 41,000] 102% Apr 105 
Chic Jct Ry & Union tenes Eleo Pow 3}48-_ 1966} - --- -- t95% 98 | ------ 935% June} 97 

Yards 5s. -...------ 107%} 107% 107%} 15,000] 106 Mar! 110 Jan | Kansas Gas & Elec 63-2022] 116 116 117%} 4,000] 113 June} 121% 
Chic Pneu Tools Sigacioes +s ee 101346 1013;6' 1,000] 1013;¢ Sept, 104 Jan | Kansas Power 5s_..._ 101 10134} 10,000) 1 Mar] 104% 

*Chic Rys 5s ctfs-...1927} 62%4| 62% 63%| 12,000} 6244 Aug 84 Jab , Kentucky Utilities Co— 

nati St Ry 5}48 A °52)------ t90 ee * 92 July} 101} Feb lst mtge 5s ser H...1961| 8534] 8534 884] 19,000] 80% June 99 

6s series B-------- 1955) - - - --- 9 96 4,000} 96 July} 105% Jan 6 448 series D_..__. 1948] 100 9934 100 9,000; 94% June! 107 
Cities Service 5s--.--- 1966 72 70% 72 | 18,000} 68 June} 82 Jan 534s series F__-.... 1955|------ 91 gil 3,000] 88  July| 103 

Conv deb 6s -----.- 1950} 68%| 68 6954 111,000} 6534 June, 83 Jan 5s series I____-___- 1969... --- 84 89 | 12,000) 79% July| 99% 
Cities Service Gas 53s '42) 101%%' 101% 101144. 8,000; 99% Apr, 103 Jan | : ake Sup Dist Pow 3s '66'____-- 95% 95%] 10,000] 93 Mar, 101% 
Cities Service Gas Pipe | Lehigh Pow Secur on. 92026! 192% 101% 10334] 42,000) 100% May! 111% 

Line 68- .------.-- 1943 -----.- 10234 103 3,000 100 June 104% Apr Leonard Tietz 7}4s_..1946 ------ oe Pees 18% Mar 26% 

Lexington Utilities 58-1952 ------ 100 100% 4,000 100 June 105 

Fo r 1ootnotes see page 1559 







































































































































































Volume 145 New York Curb Exchange—Concluded—Page 6 1559 
Friday| | Sales Friday | Sales 
BONDS Last \Week's Range| for | Range Since Jan, 1 1937 BONDS Last |Week'’s Range fis Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of 8 
Price |\Low High| Shares Low High Price |\Low High Sum Low High 

Libby MeN & Libby 5e “43 qg05 | 105 105%] 13,000) 103% Mar| 106 Feb | Sou Calif Edison Ltd— 

Lone Star Gas 5s----- Seen... 102% 102%| 2,000] 102% Sept 105% Apr Debenture 3%6_...1945| 107 | 10654 107 19,000] 103 Mar) 10734 Aug 

Long Island Ltg 68_.-1945|---..-|105%4 106 “| 10445 Feb] 107. May Ret M 3&%s_May 1 1960| 10334| 1025g 10334] 98,000) 9954 Mar| 108 Jan 

Louisiana Pow & Lt 58 '57| 105%4| 1045 105% 25,000} 103% June 106% May Ref M 3%s B_July 1 60) 103 10254 103%4| 18,000] 9944 Apr} 108 Jab 

Manitoba Power 5481951)------} 793 ee ee 87 July} 105 Jan let & ref mtge 48-- _ 1960) - - - - -- 106 106 6.000] 104 Mar! 110% Jan 

Mansfield Min & Smelt— Sou Counties Gas 4s 1968] 10374{ 10334 104% 14,000] 10244 Jan 105 May 
7a without warr’ta.1941|...---]| 127% ----| -<---- 22% May| 273% Aug | Sou Indiana Ry 4s-- --1951 74 74 74 4.000] 73% July} 87 Jab 

Marion Res Pow 448.1952] - - - - 10014 10034] 2,000} 9834 July) 101 Aug | S'western Assoc Tel 58 1961) - - - -- - 96% 97%| 3,000] 93} May| 103% Jan 

$*McCallum Hos’y 6 4s ‘41|------]----- -----] -s707 50. Feb| 60 Mar | S'western Lt & Pow 5s 1957) ------ 101 102%| 11,000] 99% Mar) 104 Jao 

McCord Rad & Mfg 68 °43} -- - --- 96 96 2,000] 90 July) 104 Jan | So'west Pow & Lt 68..2022) 89 88  90%| 3,000] 85 June 104% Jan 

Memphis P & L 5s A..1948) -- - - 88% 90 11.000} 83 July} 104 Jap | So'weat Pub Serv 68. _ 1945) - - - --- 104% 104%] 7,000] 190% Mav 106 Jao 

Mengel Co conv 448_-1947| 105%} 10544 105% 6.000] 105 Mar| 118 Apr | $*Stand Gas & Elec 681935) - - - - - - 66. 69%4| 10,000] 66 Sept) 95 Mar 

Metropolitan Ed 48 E1971} - - --- 105 105%,| 20,000} 101% May 107% Jan *Certificates of deposit} - - - - - - 66% 64 9'000] 65% June} 95 Mar 

Middle States Pet 6 342 '45) - - - - 90 90 1,000} 90 July} 99% Jan *Convertible 68-. -. 1935) - ----- 68% 69 2.000} 67% June; 95 Mar 

Midland Vailey 58....1943) 82 81 82 6,000} 80 July 9744 Mar *Certificates of deposit] -- - - - 64% 66 7:000| 63% June} 95}4 Mar 

Milw Gas Light 4 }4s- . 1967} - - 101 101%| 10,000] 97 June 106% Feb Debenture 6x_--.--- 1951] 6734| 6734 68%| 7,000) 65% June 96 Mar 

Mine P&L Shee Lea 1978 96 96 97%| 21,000] 94 June 102% Jap Debentu e6s.Dec 11966] 664] 66 67 12/000] 63% June} 96 Mar 

ee 103%] 103 103%| 3,000] 100% Mar 106 Jan | Standard Investg 5s 1939|------| 9514 95%} 5,000 93 July| 102 Jan 

Miselastippl Pow 5a277 1065 81} 81% 82 6.000| 77% June| 99% Jan §Standard Pow & Lt 681957| 6344} 6234 65%] 20,000 62 June} 96 Mar 

Miss Pow & Lt 58....1957| 895«| 8834 89%] 14,000 84. May| 100%, Jan | *Starrett Corp Inc 58-1950} ----- - 2844 3134| 10,000] 2834 Sept] 4434 Jaa 

Miss River Pow Ist 58-1951] - - - - 10814 108%} $8,000} 107 Fev| 109% Apr | Stinnes (Hugo) Corp— 

§*Missour! Pub Serv5s1947| - - - - 65% 65%| 1,000) 654 Aug 84 Feb 2d stamped 4s__..1940] 50 50 50%] 4,000] 37 Apr] 56 July 

Montana Dakota Power— 2d stamped 4s___.1946| 43 43 431%} 13,000) 37 May 49% Jao 
I a te pene <---h.. SEG... Sore 11,000} 92 June 100% Feb | Super Power of Ill 4s "68| 106% 106% 106%| 3,000) 102 Mar 106% Aug 

@Mungon 8S 6 ss ctfs.1987}------| %5%4 6 | ------ 5 Aug} 14% Jan me G30. paneccre 970| 106%| 10634 106%} 1,000 102% Mar| 10634 Sept 

Nassau & Suffolk Ltg 58 '45) - -- - - - 102 102 5,000] 101 July} 107 Jan | Syracuse Ltc 5}4s---- 1954! ------ 107. 107%] ------ 107 Jan| 109%) Mar 

Nat Pow & Lt 68 A_-_-2026) - - - -- - 90% 90%} 1,000) 83% June| 107% Feb GSES ET, ~ cciicus- 57| 10634] 106%4 10634] 3,000 106% Mar] 107% June 
Deb 5a series B....2030|------| 7754 7934] 18,000 74. May| 9734 Jan | Tennessee Elec Pow 5s 1956) - ---- - 81 8214] 24,000} 78% May) 98% Jan 

§*Nat Pub Serv 5s ctfal978| 4434) 44% 44% 4,000} 44 May) 51 Jan | Tenn Public Service 5s 1970} - -- --- 67 ~=—67 1000} 64% June} 8534 Jao 

Nebraska Power 4348.1981| 107%| 107 107s| 47,000 10634 June| 110 May | Terni Hydro-Ei 6 }4s--1953 70% 70% 705%| 21,000 66 Jan} 80 Feb 
6s series A_...----- 2022!) - - - -- - ii7: 19 8,000] 111 July) 12645 Jan Texas Elec Service 68.1960] 10134 101 101%) 43,000 98% June} 106 Jan 

Neisner Bros Realty 68 °48} ---- 40m ..100 | o--908 99 July| 110 Jap | §¢exas Gas Util 6s..1045/------ +--7-- BO iB c ohne 30 May| 4036 Feb 

Nevada-Calif Klee bs. 1956] 84%<| 8334 84%<| 28,000) 80% Aug 99% Jan | Texas Power & Lt 5a..1956| 1044 1044 104%| 34,000 104 June] 106 Feb 

New Amsterdam Gas 5s '48} - - - - - - 119% 119%] 1,000] 113 Apr] 1214 Jan oe de 2022] - ----- t103% 105 | ------ | 103 Aug] 113 Feb 

N E Gas & E} Assb 58- “ton ~~""""] 68 ~=— 68 54| 13,000] 65}4 June 84% Jan | Tide Water Power 5s__ 1979] ------ 91. 9154] 15,000, 90 July] 104)4 Jan 
Conv deb 5s_------ 9481 67%| 6734 69 | 15,000] 653% June] 85 Jan | @Tietz (L.) see Leonard 
Conv deb 5s-..---- pt alate 674% 69%| 11,000] 65% July 84% Jan | Toledo Edison 5s_---- 1962} 108%%| 108 108%4| 26,000 106% Jan| 109 Apr 

New Eng Pow Asan 66.1948}.-__--| 9444 95- | 32,000] 89 June 101% Jan | Twin City Rap Tr 5s '52| 75s) 75 76% 33,000, 75 June} 9434 Jan 
Debenture 5s. ---1954| 97 965% 97%| 42,000] 9034 June 102% Jan | Ulen Co— 

New Orleans Pub — Conv 68 4th stamp. 1950} - ----- 49% 52 5,000} 49% June} 55 June 
58 SS ae 1042). ----- 914% 91%] 8,000} 85% June 95% Jan | United Elec N J 48...1949) 114 114. 114%] 4,000} 111 Mar| 117% Jan 
*Income 6s series A_1949} 79 78 79 3,000} 72 July 92 Jan | United E! Serv 7s ex-w 1956) - ----- 70 71 2,000; 66% Mar 79% Feb 

N Y Central Elec 534s '50}------ $103 ~ cohiabales 99% May| 1049 ¥Yeb | *United Industrial 6 }4s_"41)------ ge eee Pre 20% Mar| 27 July ||, 

New York Penn & $int 0 8 O8..-kcacce OS See a7: 3? 2,000} 19% Mar) 28 Aug 
Ext 44s stamped-- 1950} - ----- 108% 108%| 5,000] 103 Mar| 109% Jan United Lt & Pow 68...-1975) 70 69% 71%| 21,000} 69 June 89% Jau 

N Y P&L Corp Ist 4s '67} 107 106% 107%] 93,000] 105 Apr) 107% Aug WEEe.. dacwattcboned ES 74 75%) 2,000| 71 June| 94% Jan 

N Y State E & G 48.1980} 9934] 99 9934) 14,000 96 June] 104% Jan GINR. d. cenkdieeden rok 10414] 104% 104%4| 17,000] 101% July 107 Jan 

N Y & Westch’r Ltg 4s 2004! - - - - - - e068. 10836) -----3 100 Apr] 104% May | UD Lt & Rys (Del) 534s '52 76%| 76% 80 | 29,000) 7634 Sept 96 Jan 
Debenture 5s..-..- 1954] ------ $OG036 4. ok weaned 110% Apr] 112% July | United Lt & Rys (Me)— 

Nippon El Pow 648-1953} - - - - - - 75 75 2,000 75 Aug) 8634 Feb 68 series A_...-.--- 1962 Jae 10734 108 | 11,000] 103 June 115 Jan 

phy by 9° apne ells eC ey FEI Pa eae ORE 70 70 2'000| 6934 June} 89% Jan 
5} series A_-_-_--.1956} - - - - 94 94%] 2,000; 91 Apr| 100% Jan | Utah Pow & Li és A--2008 Bisbee 91 91 1,000] 88 July} 103 Jao 

Nor Cont’l Util 5348-1948} - - - 484 49 2'000| 47. May] 69% Jan NES A 97 96% 97 2'000| 94 June} 102 Jan 

No Indiana G & E 68.1952} 107%| 107% 107%] 15,000) 10634 Jan 108 May Utlea Gas & ies te B 1966 1 105% 105%} 1,000) 104 Jan} 106 Feb 

Northern Indiana P 5s * orignal ~ SgRE 106% 109 | ------ 105% Mar| 107 June 

series C....---- 1966] 103 | 103 103%] 7,000) 100. Mar 107 Jan vena Wont Pow bigu's? + ee Te Sp ss Brey 102 103 Mar 
5s series D_------- 1969] 102 101 102 | 25.000] 99% June] 1053{ Jan | Va Pub Serv 548 A_.1946] 95%4| 95% 96% 11,000} 92 June} 104 Jap 
4468 series E------- 1970} 98 98 98\%| 12,000] 94% May) 104 Jan 1st ref 5s series B.. 1950) ------ 92% 93%| 8,000] 87 June 102 Jan 

N‘western Eiec 6s stmpd'45) -- - - - - 103% 103%] ¥,000} 102 Feb| 105 eS (OR ow. iisedes 1946|------ 921% 9234| 1,000] 80 June; 101 Jao 

N’western Pub Serv 581957} 9534} 9534 96 3/000] 9334 June} 105 Jan | Waldorf-Astoria Hotel— 

Ogden Gas Se. ..--.- 1945] - -- - 108 108\%| 2,000] 106% Apr] 111% Jan * 5s income deb-...1954! ------ 24% 26 4,000] 24% Sept} 3234 June 
Ohio Power Ist 58 B_-1952}- -- 105 105%| 16,000] 104% Jan] 106% Mar Wash Gas Light 5s-_.-1958]------ 105% 106 | 12,000! 10434 July} 108 Jap 
lst & ref 444s ser D.1956]------| 10534 105%} 22,000 103 Feb| 105% Wash Ry & Elec 48__.1951| 10634| 10634 106% 4,000| 10534 Apr| 107, Mar 
Ohio Public Service Co— Wash Water Power 58.1960) 1054| 10534 105%| 8,000 103 June} 1063 Feb |) 
6s series C__...--.- 953} - ----- 109%, 109%| 8,000} 107% June 110% Feb | West Penn Elec 5s_-_..2030} 103 103 103%} 20,000} 95 June} 105% Jan 
5s series D..-..--.-- 1954|...---| 10334 1034] 20,000} 103% Mar 106% Apr | West Penn Traction 58 '60)------ 107 = 107 5,000} 105 July 135% Jan 
5348 series E_.----- 1961] - -- - 104% 104%5| 2.000] 10434 Aug] 107_ Apr West Texas Util 5s A 1957} 9314] 9334 9434) 58,000 91 June| 99% Jao 
Okla Nat Gas weqneee = 99%] 99 991%] 17,000] 96 Apr| 100% Jan | West Newspaper Un 6s '44 56%| 56 5714| 8.000! 4934 May| 798 Feb 
5s conv debs-------. 1946] - --- - 101% 101%] 18,000] 96% 108% Jan | West United G & E5%8'55| 10454) 104% 104%| 3.000| 10334 Mar| 105% Jan 
Okla Power & Water 5a 48} 87%] 87% 89 | 13,000) 86 June 100 Jan | Wheeling Elec Co 5e..1941) 108 108 108 5,000] 105% Febj 108 Apr 
Pacific Coast Power 58 *40}------ t104% 105%] ------ 102%% June} 108 Jan | Wiso-Minn Lt & Pow 5s '44/------ 10614 10634| 7,000| 105% Feb) 107 Apr 
Pacific Gas & Elec Co— Wise Pow & Lt 48....1966' 9534| 95% 96 | 24,000 92 Apr| 102} Jan 
1st 68 series B----- 1941] 116%] 116 116%] 9,000) 115 Mar 119 Jan | Yadkin River Power Ss ‘41 105 | 105 105%| 9,000] 103% June} 10744 Jan 
Pacific Invest Seser A.1948] 98%] 98 98%] 9,000) 9434 Mar 102% Jan | York Rys Co Ss..--.-- 1937. 87 87 87 | 30,000] 8144 May| 100% Jan 

Socio Las & Pow £6. -1082)--5 57 iS 114 4,000 # Mar te Jan 

Pacific Pow tg 56..1955) 74 % 741%] 18,000 June Jan 

Palmer Corp 6s. ----- 93s}......|t102 103%] ...--- 9934 Mar| 103. Aug | FOREIGN GOVERNMENT 

Penn Cent L & P 448-1977 93%] 92% 94 | 25,000} 90% July) 10536 Jan | AND MUNICIPALITIES— 

ENA OE 1979] 98 98 9834| 21,000} 96 June} 105% Jan 

Poss Electric 4s F_...1971]------ 93 93%| 17,000] 88 June] 103 Jan | Agricultural Mtge Bk (Col) 

Penn Ohio Edison— 20-year 7s8....... 1946 ------ 23% 233% 3,000) 2234 June 30 Feb 
6s series A x-w_... 1950]-.---- 102 102 1,000] 99} June| 106 Mar 20-year 78.......- 1947 ------ 23% 23% 1,000] 22. Apr 29% Feb 
Deb 538 series B- . 1959) - - - - 9644 97%| 11,000] 8934 June} 105% Jan Baden 7s__..._..--- pares Yee s ee 18% Jan 25 Mar 

Penn Pub Serv 68 C. 04 108 108 108 3.000] 105 May| 109 Apr | Buenos Aires (Province)— 
5s series D....-.-. 1954'------ $104 #305 | ..---; 10034 May! 106 Jan 7s stamped___...- 1952|------ 94 94 4,000] 83% May, 9436 Aug 

Penn aaa & FOP 2. 1940 ee 108% 10834 43,000} 107% Mar 111 Jan *7 ks stamped_-_--_- ts a 95 95 9.000] 84% Mar) 95 June 
434s series B...--- 968 ------ t106% 108 ------ 105 Mar 108 June “Cauca Valley 7s-_---- ios wiosss 12% 12%] 1,000] 11% June} 21 Feb 

Peoples ‘ioe L & Coke— Cent Bk of German State 
fd series B scien ad 1981] 93 93 933] 8,000] 883% Mar] 100 Jan Prov ene en vp tees O60 << ..5ct ~2-22 19% Apr) 27% Aug 

§* Peoples Lt & Pr 58..1979]------] "154 nl54} 2,000 12 July| 30 Jan 6s series A__...- 1952] ------ SOF36 oc cath ous ls 20 Mar) 27% July 

Phila Elec Pow 5348..1972| 11134] 11134 111%] 8,000] 108% Mar 112 Feb | Danish 5}4s..------- 1955] ------ iol 101%} 8,000] 99  Aprj 102 Jao 

Phila Rapid Transit 68 1962) - - - - - - 87% 87%| 2,000] 87% Sept] 99} Mar Oe 1953] - ----- 9914 9934] 2,000} 97 Apr) 101% Feb 

Piedm't Hydro-El 6 }4s '60} ---- - - 72% 72%] 1,000] 62% Jan] 77 Feb Daneig Port & Waterways 

Pittsburgh Coal 6s...1949] 107%] 107% 107%] 3,000) 106% Jan 108 Jan xternal 6 4s___..-1952]------ eT ee Re CeCe 560 Apr) 77 Feb 

Pittaburgh Steel 68... .1948| 10344] 102% 10314] 16,000] 10235 Apr 107 Jan eGerman sien Gon banal Fe *471|_.---- 24% 2434] 4,000) 17 Jan| 25% Aug} 
Pomeranian Elec 638-1953} - -- - - - 24 ©2434) 2,000) 183 Apr) 25 Aug Secured 68.....--1947|------ 24% 24%] 3,000) 17 Jan| 25% Aug 

Portiand Gas & Coke 58 40) 70 70 71 10,000} 70 June} 85 Jan | *Hanover (City) 7s-_--1939]------ 25 25 1,000] 17 Mar) 26 Aug 

Potomac Edison 5s E-1956} - -- -- - t107% 110 | ------ 105% Jan| 108 July | *Hanover (Prov) 6 }4s- 1949) ------ $2334 2534] ------ 17% Apr| 25% Aug 
4348 series F___-_-- cage 1071, 108 | 27.000] 104 Apr] 109 Jan | *Lima (City) Peru 648-'58 oe 21.21 2,000] 18 Jan| 2944 Mar 

Potrero Sug 78 stpd__ 1947) ------ 1 RE @.: 4,000] 63. July} 81 Mar | *Maranbao 7s----..- 1958] ------ 30 ©=—. 30 3,000] 24% Jan} 33 July 

Power Corp(Can)4 8 B '59} - - - - - - t99% 100 | ------ 98% July| 104 Feb | *Medellin 7s series E.1951)------ $124 14| ------ 13% July} 21 Feb 

Power Securities 68...1949] 99%] 99% 99%] 4,000) 9746 July} 102 Feb | Mendoza 4sstamped..1951| 954 943, 9544| 14,000} 90% June 964 Apr 
Prussian Electric 68-1954} - -- --- ee 0 8 oaps00 18 Mar| 25 July | Mtge Bk of Bogota 7s.1947 

Public Service of N J— Issue of May 1927..--- 2354| 2334 2354] 7,000] 22 Apr) 27% Feb 
6 petual certificates} 134 | 133 134 | 12,000) 129 Mar] 147 Jan * Issue of Oct 1927-_----- 24 235% 24 4.000] 21% Feb| 27% Feb 

Pub Serv of Nor Lilinois— *Mtge Bk of Chile Ge.1981 i aati 2 2'000] 15% Jan) 21% Mar 
ist & ref 58. ....- -- 1956} ------ mie: 184 FP cccnl 108% Apr] 112% Aug 6s stamped.......-1931|------ Snae WE Bawcosd 11% July| 13% Aug i 
6s series C__....-.- 966} - ----- 105% 105%| 1.000] 1035 Mar] 105% Apr ee aamart te 78 a. t99% 100 | ------ 95% Apr} 100% June 
4348 series D.----- 1978] ------ 103 103%4| 4,000] 101 Mar| 105 July | Parana (State) 7s----1958}------ $243 2534) ------ 23% June} 34 Jan 
4348 series E_..-.-- 980] - - - - - - t103% 105 | ------ 101 Mar] 104% June | *Rio de Janeiro 6 }4s-- 1959) - - - --- 25. 25%| 3,000] 214 May| 3546 Jan 
lst & ref 44s ser F-1981] 10344] 103 10334 39,000] 100% Apr] 103% June | *Russian Govt 6 %s-_--1919] ------ 1 1 1,000 1 Sept 2 Apr 

Se aeiaeica 105 | 104% 105 8,000] 102 Mar} 10 May #6 ba certificates...1919} 1 1 1 7,000} 1 Jan 1% Apr 

Pub Serv of Oklahoma— + pai aca “1921|------ 1 i%| 2,000] 1 Sept] 1% Apr 
4s series A_--. .-..- 1966). ----- $1013 102%] -.---- 99 Marl 105% Jan | 534s certificates. _-1921|------ tl $061 i258 ‘2 1% Apr 

Puget Sound P & L538 '49| 8134] 80% 82 | 47,000) 73 98% Jan | *Santa Fe 7s stamped. 1046 Ee mae 78 78 1,000} 62% Jan| 8134 Mar 
1st & ref 58 series C.1950} - - - - - - 76% 77%| 7,000) 70 May Jan | *Santiago 78.....-.--- 949) ------ 14% 15 5,000} 14 Aug Hts Mar 
lst & ref 4}4eser D.1950| 73%] 73 74 | 12,000) 6934 May 92% Jan nappa tages OEE i _ ae t14% 15%] ------ 14% Aug! 20% Mar 

{Quebec Power 5e....1968|-.----]----- -----] ------ 103% Jan| 104% 

Queens Boro Gas & 

. 54s series A-...... 1952) ------ 101% 101%| 5,000] 98% July] 107 Jan * No par value. a Deterred delivery sales not included in year’s range. Under 

¢Rubr Gas Corp 6348-1983] Etayud 28 89-28 2'000} 22% Mar] 28% Aug | the rule sales ee included in year’s range. 7 Cash sales not included in year’s 

Ruhr Housing 6 }s- -19658) - - - - - - $24 9636) oasce 18 Apr} 25% Aug | range. z Ex-dividend. y Ex-interest 

Safe Harbor Water 5 4s °79) - - - - - - 108% 10834] 9,000] 10434 Jan} 108% May t Friday’s bid and asked price. No sales were transacted during current week. 

*Sst L Gas & Coke 68..°47]) - - ---- 12. 12%] 14,000] 11% June; 18% Mar ¢Bonds being ed flat. 

Antonio PS 58 B.1958} - - - --- 105% 105%| 5,000} 100%4 Apr} 107 Jan ¢ Reported in receivership 
Sen Joaquin Lé P 6s B °62 Sateen ettane 127%] 1,000 137 May 132 Jan | 4 Called for redemption 
er, "Ee P$yhe 110 
Saxon Pub Wks 68..1937|_...... a3" 33 3000] 22 Mar xen a Apa transacted during the current week ana not included !p weekly or 
Seripp CE W) Go 5344-1043 83 | iddec 108. | 11-000 nts eee te Tan] | Nome. 
8.1943} ------ 1l, 

Serve! Inc 6s....--.- 1948]__..-- iets 106%} 6,000 re ty, ye! dy a y Under-the-rule sales transacted during tne current week and not included in 
Shawinigan W & P 4368 _ Bae 104. 104%] 3,000} 10194 Mar] 105 Feb weekly or yearly range: 

4348 series B-..---- 968]. _-_-- 103% 104| 2,000] 1015 Mar| 104% Feb No sales. 

lst 448 series Br221970 iia See 104% 104%} ------ 1014 Mer] 105% July z Deferred delivery sales transacted during the current week and not included 

Sheridan Wyo Coal 68-1947 - - - - - - 6834 69 6,000] 65% July| 72 Mar | in weekly or yearly range: 

Sou Carolina Pow 58.1957) 89%4| 89 8934] 11,000] 87 Aug} 101 Jan No sales. ‘ 

Southeast P & L 68.2025) 981s] 9834 99 | 10,000) 9034 June] 1093 Jan ‘Abbrestattons Used Above—*‘cod,” cates of deposit; ‘cons,’ sonsetiqnens 

‘cum,” cumulative; ‘‘conv, pe convertible; “m, oy mortgage; *"8-v.” non-voting stock 
*v¢o,” voting trust : wi.” when ‘esued: “ww.” with warrants; ‘ x-w'" 
without warrants. 
————_ 
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Other Stock Exchanges 







































































































































































































































Friday Sales 
New York Real Estate Securities Exchange ae | aie) es eee 
Closing bid and asked quotations, Friday, Sept. 3 Stocks (Concluded) Par| Price |Low High| Shares Low High 
Reece Button Hole Mach10}_.---- 25 25 25] 23 Apr| 25 Jan 
Unitsted Bonds Bid | Ask Unitsted Bonds Bid | Ask aeeee Folding Mach Co-10}_.---- 2% 2% 20} 2% Sept 3% Jan 
Pao ee —— iis ae 13 4 1 1 r 
B'way & 38th St Bldg 7s 45| 94. | -..|/Internat Commerce Bldg— ee ae peek, 19%| 1932 21x]  @e6| ivsd sume] seec Jen 
Bryant Park Bidg 64s _. 3934] ---|| 6}48----.------.-- 943) 6 --- | Torrington Co (new) - ---- 37%| 36% 37% 667| 3434 June| 41% May 
Drake (The) 6s---.-- 1939) 34 ---||Majestic Apts 68... -- 1948 2834} -.- | United Shoe Mach Corp- 36 84%4| 8434 86% 617} 84 Mar| 98 Jan 
1l West 42d St 6s-..1945) 45 ---||Park Place Dodge Corp— Utah Metal & Tunnel____1 1% 1% 1% 1,920 1 Jan 2% June 
500 Fifth Ave 648. .-1949) 38 ---|| Income bonds v t c__... 6 --- | Venezuela Holding Corp..*| 2% 1% 2% 225 Apr} 2% Mar 
Fox Theatre & Ofice Bldg Pennsylvania Bldg ctfs_._..| 29 --- | Waldorf System inc--_-_- P* ESP ei 10% 11% 45 10% Sept] 1934 Feb 
6 1941 and ctfs..-.-- 10 | ---- aeat an Gee vidas i 7e 82 34 --- | Warren Bros Co___...-- * 6%) 6% 7 25 Feb| 12% Jan 
wy s’ se 7 Mivacikne r 
250 W 39th St Bldgs 631937! 15 ae Warren (S D) Co-.----..-- 40 40 70 35° Jan} 46 Feb 
Bonds— 
— rer _ ma 7 6 Jul 89 Feb 
° A a 8 13,0 6 
Orders Executed on Baltimore Stock Exchange —_ B pis oy is 7.7 7 ¥ “ Bene o. Jan 
STEIN BROS.& BOYCE 
(eae Ge telcned tase steaks. CHICAGO SECURITIES 
BALTIMORE, MD. NEW YORK Listed and Unlisted 
Hagerstown, Md. Louisville, Ky. York, Pa. P j HH D & G 
Members New York, Baltimore and Chicago Stock Exchanges 5 ad ‘ a a V 1s O. 
Chicago Board of Trade M 
New York Curb Exch j coed 
ew York Curb Exchange (Associate) New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 
Baltimore Stock Exchange 10 So. La Salle St., CHICAGO 
Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists 
Friday Sales go Ex 
Last |Week's Range| for Range Since Jan. 1, 1937 Chica Stock change 
Sale of Prices Week Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Low Htgh| Shares Low Htgh Friday Sales 
Arundes Corp. - ted pl 204 206 20% 260 18 jan 23% Apr i we hae i. Range Since Jan. 1, 1937 
alt Transit Co com vt c.* \ ug 3 Jan 
wt ret v to egg re af BY oi 320 Bis a 2 Jan Stocks— Par| Price |Low High\ Shares Lew Htgh 
ack & Decker com... --.* 6% 6% une Jan 
Chalmers Oil & Gas pref_5|.___--  . 100] 1 Gens] 2. .degs | Subots Laboratories ‘ 48 48%| 150| 45 Junel 55% Feb 
Congo! Gas E L & Pow..-*| 72 72 74 153} 64 June} 89% Jan Adams (J D) Mtg | om...* ahr 11% 11% a4 10; 10% Aug 17% Feb 
5% preferred .____.- . 11354 113% 19} 112 Apr| 115 Jan | {Game iaeen al” Sak Z * 10% 
Eastern Sugar Assoc com_1} 285%} 28 29 1,030] 2144 June} 50144 Jan ee a $ 10% a at: 2 oor o% Po ashe = 
H| _ Preferred --....--.---- 1) 39%4| 37% 40 495] 3434 June} 48 Jan ‘4Q0r Nell Bearing com. 3| 13 | 13 13°] ~ 200 10% Aug] 14% May 
Fidelity & Deposit - - --- - 20] 118° | 117° 120%4| 140] 117 Sept| 138 Apr 9 Aineg Products Corp coml ‘ - 
1 p com10}....-.-. 154% 15% 150} 12% Aug] 23 Feb 
Fidelity & Guar Fire_...10)_.._-- 37% 38 45| 37% Sept} 48% Jan Altorters Bros com pref *| 37 37 37 100| 37 Sept| 43 Jan 
Houston Ot! pref —_--100| 2044] 2034 22%] 887] 19% Apr] 23% Aug “ie 5 
Mfrs Finance com v t * 1 1 1 % July 14% Jan Amer Pub Serv Co pref. 100]--.---- 6844 6854} 1,020; 61 June} 84% Jan 
Ist preferred "85 ate 7 9 9 % 112 9 June 12 Jan Armour & Co common.._.5 ll 10% 1% 2,500 7 Jab 13% Feb 
Moc Tx C1. .......... 1 3% 3% 1.200 3% Jul 4 Jan Asbestos Mfg Co com-_.-.-.1/------ 2 500 1% June 4% Mar 
paints lamas” s . y Associates Invest com. ...*/__---- 53 53% 100} 4844 Mar| 5744 Feb 
Com class A.--....-..-- 234 3% 4 6,565 3 Jan 4% Apr e 7 Se 
Merch & Miners Transp_.*|-...-- 21° 24 i ie i a 
Monon W PennPS7% pt-25| 25%| 25% 26 148] 2536 July] 2796 Jan | Ausomatio Products com.G) 4%) 278 Tit] feel Sit Seal 9 baoe 
New Amsterdam Casualty5| 13%| 131; 14%| 919] 13% Sept] 18% Fep | AUtom Washer conv pref."|-.--.- 7% kl: 16 M 19 OJ 
H) Owings Milis Distillery...1/ | 34/3 9 %| | 260] | $4 May! 134 Feb Barber Co (W H) com.--.3)..--.-| 37°96 1779] 209 a 4 oy 
U 8 Fidelity & Guar____- 21 | 20% 22%] 1,347 20% Gent] 20% Jan | Barlow GecligMighoom §) 16/4) I* sole] aol ie’ danl gate Pep 
. astian-Blessing Co com. 5 
Western National Bank. 20 ees 34% 34% 10 Apr| 37 Jan Belden Mfg Co com...-.10|-.---- 20% 20% 100| 20% Aug| 22 Aug 
Bon Detghot! Brewing ae 94 133 1333 err one as isi ~ 
, Binks Mfg Co capital--.-.-.1)~----- 4 % ab 
Balt Transit Co 4s (tat) "76 tale. ..| 3036 sand! ov'coel sith Suet 4206 ime Biles é& Laughlin Ine eap.s| 38}4| 3854 39}4) 1,100) 8256 Jan) 4334 Mar 
org Warner Corp— 
eeOW) GUM... cnwaces 5| 46 454% 48%) 1,600) 38% Apr! 50 Aug 
grote ioe ling] He A) WS IP Ae] Ee gee 
TOWNSEND, ANTHONY AND TYSON Bruce Co (1) com. =*| 10!¢| 15% 16%] 600} 15% Sept| 30% Mar 
Burd Piston Ring com.-..1)------ 11% 11% 250} 114 Aug) 13 July 
Established 1887 
Memb Butler Brothers. .... -.10 4 sar 1504 i 23% yon aot — 
embers 5% conv preferred  . 30; 3034 4 4 une ar 
New York Stock Exchange Castle (A M) common..16| 37 37 39 750| 29% June} 43 July 
Boston Stock Exchange New York Curb Exchange (Asso.) pote + ny hemmed corer 154 15% 50} 15 Jan/ 19 Feb 
UNLISTED TRADING DEPARTMENT (|) NS Seer 1 1% 1% 1% 300 1% June 3% Feb 
Private Wire System $1.50 conv pref... ..-.*|-----. 13 b a & = das = 
* 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 See Fae ee Mtr Tirenn-- - 4 6 oe 
Bangor Portland Lewiston Comes... 8 3 2% 3%| 2,350 2% June Jan 
Prior lien pref........- *| 98 98 H+) = ye Lae — 
PRONIEUE. . oc ccccenc; eT 54 une 
Boston Stock Exchange Chain Belt Co com__---- *| 5734] 5734 5734 20} 57% Sept y Oe 
Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists bm on OP ORREES....« 7 43° Pi a? oa a” i 48 Feb 
Friday Sales Chic Elec Mig A--------*|---.-- 24 «(24 20/ 20 May| 32 Feb 
Last |Week's Range} for | Range Since Jan. 1, 1937 | Chic Flexible Shaft com--5| 60 60 61% 450} 53 Jan) 77 Mar 
Sale of Prices Week Chic & N W Ry pret ...100 18 18 18 100} 18 Sept; 18 Sept 
Stocks— Par| Price |Low High| Shares Low High on tS, Masao ase, eee 70 8670 10} 65 July; 77 May 
c Towel— 
Amer Tel & Tel_._. ..100) 166 164% 167%) 1,924 Pr June| 187% Jan | Chicago Yellow Cab Co__*|__-..-- 13 13% 100} 13 Sept; 27% Jan 
Bigelo-Sanf Carp pref..100} 106 106 . 109 29 io" Sept] 115 Feb | Cities Service Co com. e 2% 234 2%| 4,800 2% June 5% Jan 
Boston & Albany_..... 100] 125 | 125 8128% 210 125 Sept} 147 Jan | Club Aluminum Uten Co-.*}_-_-_--- 1% 1% 200} 1% May| 2% Mar 
Boston Edison Co...-.100| 13334] 132 134 565] 127 by June} 160 Jan ae L’p = Store com *|_____- 35 =. 335 80} 34 Jan) 37 May 
Boston Elevated... ..100) 60 59% 61 186} 59% Sept) 69% Mar :* -—gpleapes Edison— 
Sossen:Siwale-Treveller -° 23%| 23 24 210} 23 Sept} 30% Jan an BY one cnaee Bs sot: 25 4 29% ani er 4 fn I ry 
oston & Maine— mp nd Gaset cap* 
Common. .....----- £00) .2.<-. 8% 8% 40| 8% Sept] 14% Mar | Consolidated Biscuit com 1 4 4 4%%| 1,300; 4 Aug] 11 Jan 
Prior pref.....----- | ep 31 = 33 60| 31 Sept] 5644 Mar| Cord Corpeapstock . | 4! 4 444; 2,100 2. June ths Feb 
Class A ist pref stpd_10)|_____- 10% 10% 95 9% June} 20 Mar | Cudahy Packing pref__100}------ 10744 107% 400, 104% Apr 110 Mar 
Class C Ist pref std -100} 11 11 11 10}; 11 July; 23 Mar | Cuuningham Drg Stores244| 18%] 18 20% 500} 18 Sept} 2644 Feb 
Boston Personal Prop Tr-*|__-_-- 12% 12% 200} 12 July} 18 Jan | Dayton Rubber Mtgcom *| 2144| 204% 21% 250} 19% Jav| 28% Apr 
Brown Durrell com_-_--.- | 63 3 3 125} 3% May 7% Feb | Decker & Cohn com-_-_--10}------ 6 6 50} 53% May; 11% Jan 
Calumet & Hecla-.----- 25| 13%] 135% 214% 290] 11% Apr| 20% Jan | Deep Rock Oil conv pref__*|__---- 234% 25 60} 20 May! 32% Jan 
Copper Range.--_-___--- Sixes 455 11% 12% 983} 10 May! 17% Jao | Dexter Co (The) com___-5|_----- 8% 8% 70} 8% July} 17% Jan 
East Gas & Fuel Assn— Dixie Vortex Co com_...*]_----- 19% 19% 100} 18 June; 25 Feb 
a , 5% 5% 20 434 June| 10% Jan CO Mo dene kinetin ae 37 37 100} 35 July; 41 Feb 
4% prior pref. ...100| 61%4| 60 6134 70| 55% June} &1 Jap | Dodge Mfg Corp com._...*| 244] 24% 25 500] 20% June| 26% Aug 
6% cum pref.._...- 7) rege 45 45 17] 35% June} 69 Jan | Eddy Paper Corp (The)..*| 3644| 36 37 200; 29% May| 414 Aug 
East Mass St Ry com..100)-_---- 1% 1% 265 1% Sept 344 Mar | Elec Household Uti! cap 4 6% 6% 6% 950 6% Aug) 12 Jan 
Ist preferred ...-.... 100} 37 37 37 40} 32 Sept} 51 Jan | Eigin National Watch..15| 34%] 34 35 300} 31 June) 40 Mar 
Adjustment __.__--. cect cice 4 4 142 4 Aug 7 Jan | Fuller Mfg Co com._._._-- 1 4% 4% 4% 950} 24% July 54% May 
Eastern Steam’p Lines pf-_*|__--_-- 37 37 10} 37 Aug! 53% Jan | Gardner Denver Co— 
Economy Grocery Stores _*)_.-.-.- 17 17 20} 16 June} 22% Jan New common..-_-_...-- *| 19%] 19144 20 550} 19% Sept) 23% July 
Employers Group---.---- _ or 19% 20% 325} 19 June| 26% Mar | Gen Candy Corp A-_----- 5| 13%] 1344 13% 250} 1334 Sept}; 19 Feb/jj 
2 ke’ eee . See 11 11 100} 10 June} 14% Jan Genovese Finance Corp com | 5% 54% 5%] 1,100 44 Mar 5% May 
Giliette Safety Razor....’| 14%| 13% 14% 222} 13% Sept} 20% Feb | Gen Househoid Util— 
Helvetia Oil Cot c......- PR % % 400 50c May| 2% Jan OT alt Sea a RE ak 4 3% 4%] 2,100) 3% June] 10% Jan 
Isle Royal Copper Co = 25|_____- 4% 4% 635} 2 Mar 63% Jan | Goldblatt Bros Inc com..*| 32144| 32)4¢ 334 450| 3234 Sept}; 42% Mar 
Loews Theatres (Boston) 25 17 17 17 25} 14 May] 19 Jan | Gossard Co (H W) com_.*| 114] 11 11% 950} 11 July} 12% July 
Mass Utilities vtec .. -. 3 3 3 777 2% May 3% Jan | Great Lakes D & Dcom__*| 173%%| 17% 18% 500} 17% Sept] 29% Jan 
Mergenthaler Linotype..*| 38%| 38% 40% 151} 38% Sept] 56 Feb | Hall Printing Co com__.10} 11%} 11 11% 10} 1144 Sept} 2034 Feb 
Narragansett Racing Ass! Hamilton Mfg cl A pref_10}-_.---- 11 11% 150 +8) May; 14 Apr 
i 2 eile an - 7% 7% 7% 785 6% Mar| 11% Apr | HarnischfegerCorpcom_10} 13 13 13 100} 123 Aug} 20 Mar 
Natl Service Co com t ¢__1|_____- 15e y%! 1,200 15¢ Sept 544 Mar | Helleman Brew Co Geap 1 734 7% 7% 950 6% Aug) 11% Jan 
Nat'l Tunnel & Mines_._.*|-_---- 3% 3%] 1,610 3% July| 26 Mar | Hein-Wern Mot Pts com. 3 7% 7% 84! «1,750 7% Sept; 13 Mar 
New Engiand Tel & Tel 100) - - - - -- 115% 116% 217) 11434 June| 142 Mar | Horders Inc com________*|_--_-- 16% 17 60) 154g Aug} 21% June 
NYNH&HRR(The) 10 44 3% 4% 105 3% June 9% Mar | Hupp Motor com septa y 3% 3% 4 1,150 3 May 4% Aug 
North Butte__..-.-. - 2.50/ 1 1 1%| 2,235] 68¢ Jar| 2% Mar | Illinois Brick Cocap....10| 11 11 811% 250} 11 Sept] 19% Jao 
Old Colony RR.-...-.-- 100) -_---- 14 15 85} 14 Sept} 29% Jan | Ill North Util pref_..._10¢} 108%} 108 108% 60} 99% May] 111% Aug 
Pacific Milis Co..........|------ 26% 26% 55} 25 June| 44% Jan | Indep Pneum Tool vtc..* 35%4| 3544 35% 50} 35 Aug 9 Mar 
Pennsylvania RR-_--..-- Oa ces 382% 35 243) 32% Sept) 50 Mar | Indiana Steel Prod com._!/____-- 83% 8% 200 8 jJune| 10% May 
Quiney Mining Co... 25! 7 7 7% 555| 6% Jani 11% Mar ! Interstate Pow $6 pref___*| 7 7 7 10 Sept| 21 Jan 
For tootnoter see page 1564 | 
Sanaa 











y—— ———!}2 






























































Members Cincinnati Stock Exchange 





























































































































Detroit Stock Exchange 


Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists 
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Frida; Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1937 Last |Week’s Range| for | Range Since Jan. 1, 1937 
Sale of Prices Week s Sale of Prices Week 
Stocks (Concluded) Par| Price High| Shares Low High Stocks (Concluded) Par| Price |Low § High| Shares Low High 
Iron Firem Mfg com v t c_*|___-_- 2244 22% 150] 1934 June| 27 Feb | Cin Union Stock Yard....*| 15 15 15 10} 15 Aug) 22 Jan 
Jarvis (W B) Co cap... 1] 255% ae 2554 500] 20% June| 2934 Feb | Dow Drug...._-....._. a 7 7 87| 7 May; 9 Mar 
Joslyn Mfg & Supply com 5} 51%] 51% 53 150} 45% June} 55, Aug | Eagle-Picher Lead. ____- 10} 18 18 193 133] 173% May| 27% Feb 
Katz Drug Co com.__-__- 8% 8 8%| 1,800 714 Aug 164 Feb | Hatfield prior pref ______ 12 5 5 5 21 4% May 53g Jan 
Kellogg Switch & Sup com*|____- 10 10% 750| 8% June} 12} Mar a 100} 10 10 10 21; 9 June} 16 Jan 
Preferred,........... pt 92 92 10} 91 Aug] 125 Mar | Hilton Bovis Ra 28%| 28% 28% 25| 28% July} 3034 Apr 
Ken-Rad T & LampcomA*| 22%} 22 23 1,150] 1734 Apr} 28}4 Feb | Hobart A_-.-._...._...*| 45 45 454 85} 40 May| 49% Feb 
Ky Util jr cum pref----- ES ae 29% 29% 30| 25 June} 43% Jan | Julian & Kokenge-_--_~__- *| 27 27 27 25} 27 June; 31 Jan 
Kerlyn Oil Co cl A com__5|_____- 5 5% 150} 5 Sept 7% Mar | Kahn com.-.._._________ *| 9% 9% 9% 52} 9 June} 12 Jan 
Kingsbury Breweries cap_1}______ 1% 1% 650 1% Aug eg. it... ow aneige- ees 20% 20% 42| 18% June} 24 Jan 
La Salle Ext Univ com-_-__5 34% 3 3%} 1,050 1% Jan 3% Aug | Little Miami Guar-______ 50) 105 103% 105 120} 101% May 106 | Mar 
Lawbeck 6% cum pref.100|_____. 42u% 4214 30} 38 Apr} 50 Jan | Magnovox-...._..._- 2.50) 1%| 1% 1% 30} 1% June} 4% Feb 
Leath & Co— OE tiaskeasseencakta a caxke 59% 59% 131) 555s Jan] 6534 Jan 
Common....--.------ , 7 7 100; 7 #4«.Aug| 13% Feb a, 100} 214 | 214 14 72| 211 Feb) 215 Mar 
Preferred........._._. a. 28 28 40| 25 June] 34% Mar } Randall A-_....._.____- * 19 19 19 35} 18 July}; 23% Jan 
Le Roi Co com......---  enaipearey 16% 17 250| 164% June} 19% July j Rapid--.-.--...-...._- *| 26%] 26% 27 25| 26% Sept} 38 Feb 
Libby McN & Libby..-10|______ 11% 12 400| 9% Jan| 153% Mar | US Playing Card_____- 10} 25 25 26% 130} 25 June} 34% Feb 
Lincoln Printing Co— : YD Be cp ~ < dnents be 3% 3% 3% 110 34 Aug 64 Feb 
rs laa i 7 7%| * 50 744 Sept} 1244 Jan ee 12%} 12% 12% 75} 12 Aug; 21 Jan 
Lion Oil Refining Cocom_*|______ 2444 25 * 150 16% {?Jan| 333% July | Wurlitzer pref_______- 100' 115 115 115 2 92 Jan' 134 Apr 
Loudon Packing com__..*|______ 3% 4 500 354 June} 65% Jan 
Lynch Corp com-_------- (RR ee 51 53 150} 3814 Mar| 56 Aug 
McCord Rad & Mfg A_.-*|_____- 26% 26% 10} 22 July} 48% Feb 
McGraw Electric com. -_-_5)_____- 51 51 4 a gan - ‘e 2 na ” m " by as 
MceQuay-Norris Mtg com.*|______ 42 42 o| 4 ug a rn t d 4 U | d S 
Shemuad Aitatetiers om]. - 2 2 “2 |¥ 300] 2 June ois Jan O io Listed an nliste ecurities 
Ma Cons Mfg cap....*} 243 24% 24% 10}; 21 Apr pr 
Marshall Fieldcom....-.*| 24 | 228; 26 | 1,350] 19 Jan} 305¢ Mar Members Cleveland Stock Exchange 
Mer & Mfrs SeeclAcom.1/ 5%] 54 5% 000} 4% June} 7 Feb 
Prior preferred -------- 27%| 27% 27% 20; 25 June} 31% Jan 
Mickelberry's Food Prod 
Re aaa 1 2% 2% 3 1,400] 2% June} 5 Jan & 
Middle West Corpcap..-5| 8%} 8% 8%] 2,600) 7% June} 15% Jan co 
Stock purchase warrants} 2% 2% 3%! 1,150 1% June} 7% Jan os 
Midland United Co— P r 1% Jan 
| ee % % &% ,000 % June a Clevel 
Conv preferred A_____- | 5%) 4% 5% 350| 334 June| 12% Jan Union Trust Building, ys 
Midland Util— Telephone CHerry 5050 A. T. & T. CLEV. 565 & 566 
7% prior lien. .....-. ee 2% 3% 200 2% Aug 9% Mar 
7% preferred A____- 168 a oa 2 2 a0 1% sues ee ~~ 
6% preferred A__..- ae 1% 1% 0 14% June an 
abe, Dror Mien - ~~ ~~~ 100) 722272 2% 3%] 480/24 June! 9% Feb Cleveland Stock Exchange 
r Vv a y y une an 
ems ey a A gna” peeers ef a sri sab 3° June| 46% Jan | Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists 
Montg Ward & Cocl A.-.*/|______ 145% 145% 10} 13544 June} 156 Feb Friday Sales 
Muskegon Mot Spec A_-.*]_____- 21% 21% 100} 2134 Sept; 26 Feb Last |Week’s Range| for | Range Since Jan. 1 1937 
Nachman Springfield com *} _____ 4 14% 200} 14 Aug| 22 Jan Sale of Prices Week 
National Battery Co pref.*]_____- 27% 27% 80] 27% May; 32 Jan Stocks— Par| Price |Low High| Shares Low High 
Nat Rep Inv Trconv pref * 4\% 4 4\% 220 4 July} 12% Jan 
National Standard com..1C] 32 32 33 400} 28 June! 36% Feb Airway Elec Appl pref- 100 13 13 13 20| 13 Sept] 33% Jan 
Noblitt-Sparks Ind com_-. 41%] 41% 42%] 1,050] 37% June} 58 Feb | akron Brass._..........*]---_-- 9% 10% 175| 934 Sept] 1434 Feb 
North American Car com20]_____- 5% 5% 50 5% June 9% Feb | american Coach._......-|------ 18 18% 95} 18 June} 20% July 
Northern Paper Mills com *} ______ 18 18 50] 18 Sept] 18 Sept | apex Elec Mfg pr pref_-100}-_--_- 93 93 6| 93 Aug] 100 Jan 
Northwest Bancorpcom..*} 11%] 113% 11%] 1,25C] 10% June] 16% Jan City Ice & Fuel_._.-.--- * ht BES 17% 17% 165| 17% June} 21 Feb 
N'west Util pr conv pref10 5 55 «7 11C] 55 Sept} 81 Jan } Clark Controller... ----- 1---.-- 32032 52 oo Aug} 40% Feb 
7% preferred - - . - - - - 100)...... 27% 27% 30] 23 July} 54 Jan | Cleve Cliffs Iron pref -- 95 95 97 405 June| 10144 Mar 
Oshkosh B’Gosh com__--*]______ 10% 10% 30' 1034 Aug} 15% Feb | Cleve Elec Ill $4.50 pref__*|_-__-- 110 110 6 10854 June} 112 Jan 
Parker Pen Co(The)com 10]______ 24% 24% 100; 21 July; 2934 Jan | Cleveland Railway ---- ido 39 39 41 246 Sept} 6334 Jan 
Peabody Coal Co B com.-5}_____- 1% 1% 400 1% July 2% Jan | CliffsCorpvte._------.*|------ 3544 37% 565 32 June} 50 Mar 
Penn El Switch conv A-_.10]_____- 18 18% 100; 18 July} 24% Mar | Commercial Bookbinding. * eee 51% 437| 30 Jan} 56 Aug 
Perfect Circle Co com-_-.-.-*]_____- 33% 33% 20; 30 May; 35 _ fJan | piece Controller & Mfg_-..*|------ 90 32) 68 Feb! 100 Aug 
Pines Winterfront com_-.-1}______ 2% 2% 350 2% June 3% Feb! Great Lakes Towing -_- ‘in A ca 8 38 20! 33 Feb| 54 Mar 
Prima Co com 100 1% June 3% Jan eee 100 ee 6844 68% 20| 5734 Feb| 73% Apr 
Process Corp 50; 1% June} 434 Jan | Greif Bros Cooperage A--.*|_.---- 56 25} 51 June| 60 Jan 
Public Service of Nor Ill— Halle Bros pref---_-.--- ido 4644| 464% 46% 60; 46 June} 50 May 
(EN teacncneecsus 1,300} 70 June; 9934 Jan | Interlake Steamship----- .. EES 58 58 171} 56% Feb| 7334 Mar 
Common ..........-- 100; 74 June} 99 Jan | Jaeger Machine--------- _¢ STS 30 30 110| 24 Jan| 3734 Mar 
6% preferred -.-..- 100 310/ 10934 June; 120 = Jan | Kelley Isid Lime & Tran_-*| - - --_- 24 24 35| 23 May Feb 
7% preferred 30; 114 = Apr} 122, Jan | Lima Cord Sole & Heel. ..*|----.- 7 7 75} 7 Aug} 834 June 
Quaker Oats Co com 430} 109 June} 125% Jan | Lamson & Sessions_____- *| 10 10 10% 480 9 Jan| 14 Jan 
hee edb 9 ee 30} 121 Apr} 150 Jan | Leland Electric. __.----- SRA a: oe 34/ 13 June| 27 Jan 
Rath Packing Cocom...10} 20%] 20% 20% 50} 18 May; 37% Mar | MeKee (A G) class B_...*| 41 41 42 80} 41 Apr} 58% Mar 
Raytheon Mig— Medusa Portland Cement*; 34 34 35% 150; 34 Sept; 60 Feb 
Common v t ¢....-.- 50c 5% 54% 5% 650 4 Jan 7% Feb | Metropolitan Pavg Brick_*]------ 5 5\% 298 4% June| 114% Mar 
6% pref v tc..-.--.--- 5} 1K) 1% 2 350} 15 June} 3% Feb Cum 7% pref_.----- 100] ------ 78 °°‘ % 3} 78 May| 85 Mar 
Reliance Mfg Co com_._.10;______ 17% 17% 90; 15% July}; 36% Jan | National Refining_-_---- ARR 6 6% 200 6 Aug] 12 Feb 
Rollins Hos Mills— . jx, National Tile. .....----- *| 4%) 4% 5% 465) 43% Aug] 10% Mar 
Common... 4... 1 2 2 2%| 2,400; 2 Sept; 2% July | Nestle Le Mur cum cl A..*/---__- 1% 1% 150} 1% Sept; 2 Feb 
Ross Gear & Tool com_..*/__.__. 26 26 50} 25 Mar} 30 Feb | packer Corp.----------- , 15 15 65| 14% June} 20% Mar 
Sangamo Electric com_._*|_____. 36% 36% 50} 34 May; 42 Apr | Patterson-Sargent-_.__.-- *| 23 23 23 120} 23 June; 34 Feb 
Schwitzer-Cummins cap_.1}______ 21% 22% 150} 19% June| 2834 Feb | peerless Corp_.-.------- 3 6% 6% 6% 447 3% Jan 74 Mar 
Serrick Corpcl Bcom__.-1] 12 12 12% 200} 10% June} 14% Mar | Richman______--------- | A 44 44% 305} 44 July} 57% Mar 
Signode Steel Strap— Seiberling Rubber ------- | 5 5 5 70} 5 Aug} 9% Apr 
Eee *| 32%] 32% 33 300} 16% Jan; 40 Apr 8% cum pref._...-- 100} 51 51 61 255; 38 July| 64% Aug 
oe Sen SPREE poe 30% 30% 40] 28% June} 35 Mar] gm 4 Corp-_----------- 1 12 12 15} 12 Aug} 19 Jan 
Sivyer Steel Castings com *|___ | 23 24 100; 22 Apr} 26 Mar Upson Walton 9% 10 420 8% Jan} 13% Mar 
So Bend Lathe Wks cap_-5| 21%] 21 21% 500} 19% Jan| 27% Mar | van Dorn Iron__-_------ 5% 5% 10 5% Aug! 14 Feb 
de wr ig a Stockyds cap*|_.... - > 70% , pen = Gent = = Vichek Tool. ....------- - ER 10 10 5} 10 Sept 1534 Jan 
n redge com ___- 4%, 4 4% : pr 7 an berger D ie | SD Re 25 25 84| 17 Feb 2 July 
Convertible preferred-.*] 17 | 17 19%4| 850] 15% Jan| 20% May | “°ibereer Drug 4 
Stockline Fur com _-_-_--- 0 8% 8 8% 200 8 Sept; 15% Mar 
Swift International ----_- 15} 31%] 31 31%} 1,100) 30 June} 33% Mar a 
eo = 23 23 23%} 2,100 = June HH Mar 
undstrand Mach Tool Co*} 20 20 20 -900 June 4% Mar 
Thompson (JR) com...25] -g | 8 8 300] 7% July| 15% Mar W L & HAYES 
Trane Co (The) com_---- RS 23 23% 850} 20 June} 26% July ATLING, ERCHEN Y 
bars A aa com*| 3% 3% 334] 3,050) 2% Feb 4% Apr Members FD aj 
n rp— 
yo An 9 jg * ae “x 350 6 Janel 8) den New York ogy 0 cea = ween Soe some 
~ Nery tgp a pref__._.. MRR 2% 2% 100} 2% June : 4% Feb Detroit Stock Exchange icago Stock Exchange 
ya The) com_--.. A 2% 2% 250 2 June Jan ee 
Walgreen Co common._..*| 2634] 25% 27%] 300) b25 June 40% Feb Buhl Building DETROIT 
ie t Stores Inc com.*} 19 19 19% 200; 19 #£Sept 6% Mar ne ° ‘ 
Wisconsin Bank shs com_*| 8%| 8% 8%| 1,950| 654 May| 12. Mar Velephone: Randoiph 5530 
Woodall Indust com____. | eee 9% 10% 100 9% June} 15% Feb 
Zenith Radio Corp com__*| 42%! 41 43%| 8,050| 30 June| 43% Aug 


























Friday Sales 
Active Trading Markets in Last weary paw a Range Since Jan. 1, 1937 
Sale of Prices ee 
Cincinnati and Ohio Listed and Unlisted Securities Stocke— Par| Price |Low  High| Shares | Low High 
Auto City Brew com - - --- errs Sig 56) 1,550) = 56 Aug 24 Feb 
BALLINGER & CO. teen Be it oe 
Rubber com - ---.1/------ 4 , 4 a 
UNION TRUST BLDG. CINCINNATI eras a Adding Mach. *}...-.- 27 8 203} 2234 June} 35 Jan 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 Burry Biscuit com...12)gc) 3 3% 4 1,400} 33% Sept} 77% Mar 
Consolidated Papercom.10} 19 18% 19 = 18 July; 22 Jan 
Cunningham Drug com2.50} ------ s ata 19 June} 2534 Feb 
Detroit & Cleve Nav com10}-----.- 1 264 2 June 3% Mar 
Cincinnati Stock Exchange Detroit Edison com.—.-100} 11034 11036 1108 200] 110, June] 14574 Jan 
-~Mich Stove com.-_1)/.--..-- 
Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists pone Paper Prod eom.-1 b aaa 5 . 54 300 5 Sept} 10 Jan 
Friday Sales Federal Mogul com-.---.--*|------ 17 17 200; 1554 June 23 Jan 
Last |Week's Range| for | Range Since Jan. 11937 | Frankenmuth Brewcom..1) 1/4) 1g 1% 400} 14 June 328 = 
Sale | of Prices | Week | Fruehauf--...----------; 8 | 18 18 Os Bt 
Stocks— Par| Price |Low High| Shares Low High | Gar Wood Ind com-.-.-..-- 3; il ll 1l 1,040 11, Aug} 19% 
; General Motors — ek 52 54%| 2,87 48% June} 70 Feb 
Burger Brewing __......- *| 2% 24% 82% 100 24% Aug 5 Feb | Goebel Brewing com- ---- | ae an hy ope a3 = 45 ar 
Carthage Mills B_ ~~ --- 40} 28 | 28 28 5| 28 Aug| 33% Feb G -Paige com... -.- 1|------ a oe Oe ee an Feb 
Churngold......-.....- *| 9 He 9 162} 71% July} 13% Jan Grand Valley Brew com.-.1/------ 1 % Aug ie June 
Cin Ball Crank pref _____- * 4 75| 4 May| 7% Mar General Finance com...-1 54 5% 5% 200 % Mar 5% _ 
Cin Gas & Elec pref__--100| 104% 1024 1043 74| 984 June] 108 Jan Hall Lamp com---..--.-*/------ 434 54) 270) 4% June Pp var 
Cin Street Ry-...--.-- 50| 6 6% 6% 201; 6% Sept} 10% Jan Hoskins Mfg com-.-...-- *).----- 20 «20 250) 17)4 May! 2234 po 
Cin Telephone ---_.....- 50} 92 91 92 74| 85 June} 100 Jan Hudson Motor Carcom..*| 13%| 13 15% 770| 13 Sept) 23 e 
Cin Tobacco Ware- ----- 25 3 3 3 25' 2 Mari 5 Feb Hurd Lock & Mfg com-__-1 1516 Wie 1 1,475 446 June 1% 
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Last |Week's Range ann Range Since Jan. 1 1937 
Sale of Prices ei ~ 
Stocks (Concluded) Par| Price |Low High| Shares Low High Established 1874 j 
Kingston Products com..1; 454) 434 4% 625; 43% Sept} 84 Feb DeHaven & Townsend | 
Kresge (S S) com_-_-_-_--- eR 22% 22% 315} 20% June 2914 Jan 
Mahon Co (R C) A pref.-*|______ 26 26 106| 22 Feb] 28 Apr Members 
Masco Screw Prod com---1 13% 13% ©1%| 3,100 144 June 24 Feb New York Stock Exchange 
McCalanahan Oil com - - -1)/__---- ‘8 iif a 8 Aug ; Jan Philadelphia Stock Exchange 
McClanahan Refining com1}___-__- 1% 1 00 1% July 282 Jan 
Michigan Sugar com_---- an 1 1 4001 % Aug| 13¢ Mar PHILADELPHIA NEW YORK i 
| ee 10 64 6% 6% 103 64% Sept 7% Mar 1513 Walnut Street 30 Broad Street 
Micromatic Home com---1}|____-- 33% 860638% 100 2% June 4% Jan 
ae Were Abrasive com50c 254 27% 2°46 380 246 June 4% Jan 
Murray Corp com __---- eo 11% 11% 545] 10% June} 205% Feb 
Musk Piston Ring com 2.50|_____- 17% 17%| 110] 13 July| 21% Jan Philadelphia Stock Exchange 
P P —_ ine 
Packard Motor Carcom..*|_____. 8 8% 967 8 June} 12% Fep Aug. 28 to Sept. 8, both inclusive, compiled from official sales list 
Parke-Davis com _------- *| 3834] 383% 39% 600| 37 June) 443% Feb Friday Sales 
Parker Wolverine com ---*|___-___ 19% 19% 200} 135 Jan} 19 Feb Last |Week's Range| for Range Since Jan. 1, 1937 
Penin Metal Prod com-_--1 454 444 454] 1,445 3% Jan 5% Aug Sale of Prices Week 
Prudential Investing com_1 4 4 4 594 4 July 6% Jan Stocks— Par| Price |Low High| Shares Low High 
Reo Motor com ____----- 5 5 5 5 530 5 Jan 9% Feb 
Rickel (H W) com------- 2 44 44% 4% 470 44% May 554 Feb | American Stores --------*|------ 14 15% 603; 14 Aug} 2654 Feb 
River Raisin Paper com. .* 5% 54% 5%! 1,005 5 June 634 Jan | American Tel & Da. "id0 167%| 165 167% 505} 159% June 18778 Jan 
Standard Tube B com_-_-_-1 6 6 644; 1,125 4% June} 10! Jan | Bankers Securities pref--50)_~---- 32% 33 175| 32% Sept Mar 
Stearns & Co(Fred’k)pf 100} 98 98 98 50} 98 Aug} 103 ro ee O06 2... ca dcdoe sn ocees 25% 25% 25| 25% Sept 43 Mar 
Tivoli Brewing com- ----- 1 54% 54% =««55M| S22, 389 5 June} 10 Feb | Bell Tel Co of Pa pref__100}__---- 117 119% 363) 112. May| 1274 Mar 
Tom Moore Dist com----1]-.---- 3 3% 200} 2% June| 8 Feb | Budd (E G) Mfg Co----- * 9 854 914 715) 734 June 1435 Jan 
United Shirt Dist com-_--_.*]_.__-- 7 7 300 7 May; i11 Feb | Budd Wheel Co-_-_----.--- * 7% 7% 8% 210 7% June} 13 Feb 
Universal Cooler A - ----- , ae 5% «425% 100 5% Aug 944 Feb | Chrysler Corp- --------- | ee ee 104% 108% 580} 94% July} 134% Mar 
Sik 6.0 csanwiuamk ints 4< * 3% 3% 3% 230 3% Aug 84% Mar | Curtis Pub Co com-_----- jE 10 10% 100 9% June} 20% Feb 
Warner Aircraft com _-_-_-- RS 1 1 1,775 1 June 134 Jan | Electric Storage Battery 100} - - ---- 34 3454 215} 334% June} 44% Jan 
Wayne Screw Prod com-_-_4}____-- 44%: 4% 100 4% July 73% Feb | General Motors - ------- See 51% 55%] 1,902) 4844 June} 70% Feb 
Wolverine Brew com- ---- ee 56 3% 800 4 July 155g Feb | Horn & Hard’ t(Phila)com * Wleewoks 111% 112 28} 110 July; 139 Feb 
CN YE) OG o nccamends Thesoerea 30%4 30% 25; 29 Aug} 41% Feb 
Lehigh Coal & ivavigation * , = 7% 8% 632 7% Aug| 14% Aug 
Lehigh Valley .....<<<« a 11% 13 278| 11% Aug] 24 Mar 
Mitten Bank Sec Cw. Senate 1% 1% 3 1% May 4 Apr 
eee 2% 2% 2% 884 2% June 5% Feb 
Nat'l Power & Light----- 9% 9% 10% 135 85 June} 14% Jan 
Pennroad Corp v t ¢.---- 1 35% 33% 334] 1,889 3% June 5% Apr 
e id Pennsylvania RR------ 50} 334%] 325% 35%| 2,028) 3254 Aug; 50% Mar 
MEMBERS Phila Elec of Pa $5 pref-_--*)------ 114% 115% 60} 10834 June} 11744 Feb 
N Y, Phila Elec Pow pref - - - -- Se 33% 3384 163} 31% June| 35% Apr 
ew York Stock Exchange Chicago Board of Trade Phila Rapid Transit _ __ 50 aoa 4's 454 105 46 Mar is Feb 
Los Angeles Stock Exchan F; c n 7% preferred - _--.--- 50; 7 7% 8 286) 7% Aug; 13 an 
So naem . a ge San Francisco Stock Exchange Phiisdeiphia Traction... 50 sé 10" 1034 6 00 0% June 1 6 “ Feb 
° e ‘i Salt Dome Oil Corp ------1}------ 14 8 pr an 
t t Los Angeles Teletype L.A 290 re Ce ee a, cake , a 67% 67% 3} 65% June! 76% Jan 
Tacony-Palmyra Bridge --*}---.--- 34 35 30| 29% July} 35% Aug 
Tonopah-Belmont Devel -1 -— " sf P oer is B ..- br —_ 
Tonopah Mining - ------- 1 4 14, 4 June ug 
Los Angeles Stock Exchange Union Traetion.-------50| 4%) 4% 44<| “747/46 June! 734 Feb 
Aug. 28 to Sept. 3, both inclusive, compiled from ofiicial sales lists | United Corp com-------- +) 4% 45% 4% 515 June} 8% Jan 
“ = United Corp com. .-.---- * 4% 4% 4% 515 4 June 8% Jan 
Friday : Sales Preferred. _.....----- ~ IP 00 36% 36% 15} 33 June} 46% Jan 
Last |Week's Range) for | Range Since Jan. 1, 1937 | United GasImprov'tcom_*| 1254| 12% 13%] 3,868] 10% June| 17% Jan |p 
Stock r Sale | of Prices | Week Preferred __......---- *| 107 | 106% 108% 269| 102 June} 114% Jan 
ocks— ‘ar| Price |Low High) Shares Low High Westmoreland Inc______- __, (eee a 1 ‘k 12% 45 9%4 Apr} 14% Jan 
. 
Bandini Petroleum Co-__-_1 5\% 5 5%| 1,200 3% July 9% Jan Westmoreland Coal. -----*}------ 95% 9% 20 9 Feb} 11 Feb 
BerteyecayPumco:--i| it) Tae Ue) aol Se dif BB | Ronee 
ey ay Furn Co--- 13% 1% «(1% 1% pt 3% Jan | FI & Peoples tr ctfs 48.1945|______ 9 A 16 Mar 
— A Se? 100 900 July| 228 Feb El & Peoples tr ctfs 48.1945 10 2,000' 9 ug 4 
Bolsa-Chica Oil Acom..10} 35| 3% 3%] 1,900) 344 July; 754 Jan 
yO eee 10} 1.00) 1.00 1.00 100} 1.00 Sept; 2.50 Jan 
Central Investment__..100} 30 30 30 25] 29 Jan| 43 Feb 
Chamanisicetiean.- | “| % 9% | ata! “hoe desl “be EST 6A. S. EDWARDS & CO. 
rysler Corp......-.--.- 10644| 106% 106 100} 9744 June} 135 Feb 
Claude Neon Elec Prods. -- 9% 91g os 800 oie Sept} 1214 Jan Members { Pittsburgh Stock Exchange 
Consolidated Oil Corp__--- 14%| 14% 1414] 400] 14% Sept] 175, Mar | New York Curb Exchange (Associate) 
Consolidated Steel Corp--_- 9 | 9 9 a eee 17% eile UNION BANK BLDG., PITTSBURGH, PA. 
aia 17%| 174% 17% 100) 16 June} 24% Feb * Tel. Court-6800 A.T &T Tel Pitb-391 
Ruster On Co Acom._-__- 1 95¢ 95c 9914c| 1,000 60c Jan 154 Mar 120 BROADWAY, NEW YORK 
‘armers erch Natl_100| 43 43 43 10; 431 Aug| 460 Jan 
General Paint Corpcom..*| 1514| 15144 15%} 100] 14 Jan| 1834 Feb Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
jj} Gladding-McBean & Co.-*| 1514] 1534 164 300] 1534 Sept] 30/4 Mar in rgh ; 
ae ee 2 . ac: ons? rt 834 = 8% Mar aie Jan 
ancoc. o A com. __* 4 24 25 200} 21 Jan, 274% Aug 
ay ranean Co.-.-1} 874%c| 874%e 90c ‘ 200 85c Mar! 1.50 June Pittsburgh Stoc k Excha nge 
e ie dick aed bu 10¢ 10¢ 9e 10¢ ,000 8c Jan 18c Mar 
Kinner Airpl & Motor.._.1 25¢ 25e 25¢| 1.600 le June] 72Kc Jan Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists 
Lincoln Petroleum Co__10c 29¢ 24c 30c} 3,800 2lic Aug 60c Feb ; 
Lockheed Aircraft Corp_.1} 12%4| 125, 1234 600; 9% Jan| 16% Feb | Friday Sales 
Los Ang Industries Inc. __2 3% 33% «=6063%)| ~=«21,400 35 Jan 63% Feb | Last |\Week’s Range| for Range Since Jan. 1, 1937 
Mascot Oil Co.........- 1 80c 80c 85c} 1,000 75e June| 1.45 Mar Sale of Prices Week 
Menasco Mfg Co_-___-_--- 1 2% 24% 2% 900 2% June 4% Jan Stocks— Par| Price |Low High| Shares Low High 
Mid-Western Oil Co__-10e 15¢ 14c 16c} 6,000 le Jan 23c June 
Mt Diablo Oil Mng & Dev1 60c 55e 60c¢ 400 55e Aug| 9744c Apr |! Armstrong Cork Co_-.---- , 585% 59% 206| 54% July}; 70% Mar 
Blaw Knox Co...-.-...--- , err 224% 22% 10} 21% Apr; 29% Mar 
Nordon Corp Ltd____-_-- 5} 22 22 23 7,200; 13 July| 45 Feb , Carnegie Metals--_-_-.---- 1 2% 2% 2%] 1,100 1% June 4 Feb 
Occidental Petroleum-_--_1 34c 34c 35¢ 800 33c June 80c Feb | Columbia Gas & Electric.*|_..-_- 11% 12 225) 10% June} 20% Jan 
Oceanic Oil Co.......... 1 1.15 1.15 1.20 600 70c Jan 2.00 Mar | Duquesne Brewing com. .5 19%} 19% 20% 555; 18 Jan| 24% Feb 
Olinda Land Co______--- 1 22c| 22c¢ 22c] 1,000 18¢ June 40c Mar | Electric Products-_-_-_.---*}------ 13% 14 330} 10 Jan} 14% Aug 
Pacific Finance com_.-.10} 20 20 20% 500} 1934 June} 32 Jan | Follansbee Bros pref. -- ido pe eee 33% 34% 110} 25% June} 50 Feb 
ij ,, Preferred A... ____- 10} 114%] 11% 1% 100] 1134 Aug] 14% Jan | Fort Pitt Brewing_------ Te conealabl 90e 95¢| 3,042) 85e July; 1% Jan 
Pacific G & E6% ist pf 25) 30 30 =. 30 200} 28% June| 32 Jan | Harb-Walker Refrac com_*|-_----- 39% 39% 17| 39% Sept] 58% Mar 
Republic Petroleum com--1 7 7 74%| 2,400 6% June 13% Feb | Jeannet Glass pref_...---*|------ 50 50 20| 50 Aug; 99 Jan 
a, tt, a 50} 41 41 41 50} 40 June July | Koppers G & Coke pret i60 109 | 107% 109 237; 104 Apr) 109% Apr 
Rice Ranch Oil Co____--- 1 20c} 20c 20c 200} 18¢ July s7ige Mar | Lone Star Gas Co___.---*/_----- 10 10%) 1,043) 10 June} 14% Jan 
Richfield Oil Corp com___* 8 754 8%] 5,800 7% Sept 108 May | McKinney Mfg Co_-.---- eer 24% 2% 607 1% Jan 4% Feb 
WORMS oS 5.24232 3 oa - eee 100} 3 June July | Mesta Machine Co-_----- es 58% 58% 58% June} 72% Mar 
Ryan Aeronautical Co._.1| 2 2 2 700; 2 June 3 Feb | Mountain Fuel Supply Co- 7% 7% 7%| 3,333) 7% Sept) 12% Jan 
Nat'l Fireproofing Corp-.* 4% 4% 4% 597 4% Sept}; 10 Mar 
SJL&P7% pr pref___100} 119 119 119 10} 119 Feb| 120 Feb | Pittsburgh Brewing pref--*| ------ 33% 33% 125| 33% Aug! 50 Feb 
Security Co units ben int__| 42 42 42 110} 38 June} 56 Feb | Pittsburgh Forging Co .-_-1|_----- 17% 17% 50} 17% Sept) 27 Feb 
Sierra Trading Corp- --25¢ l4c l4c 14e; 1,000 2c Jan 15c Aug | Pittsburgh Plate Glass _.25|_-_--- 118% 120% 33| 114% May| 147% Feb 
Signal Oil & Gas Co A____ 34e 34c 34e 100 34c Sept 48c Mar | Pittsburgh Screw & Bolt__*/_--_--- 144% 14% 75, 12% June} 19 Mar 
Sontag Drug Stores____- oo P| ll ll 100; 11 July} 14% Jan | Pittsburgh Steel Foundry-*)-_.---- 14 14 20) 14 Sept; 30 Jan 
So Calif Edison Co_____- 25) 2414| 23% 243% 600} 2234 May| 3244 June | Plymouth Oil Co__------ 24% 24% 5| 16% Feb) 29% Apr 
Original pref________- 25} 35 3434 35 50| 343% Aug| 41 Feb | Renner Co__....------- 1 1% 1% 1%| 1,000) 1% Aug) 2% Mar 
ty, as 25| 27%| 27% 28 1,000| 265, June| 29% Jan | Ruud Mfg Co_____.---- 5} 15%) 15% 15% 10} 15% July}; 19 Jan 
534% pref C________- 25| 26%) 26 26% 200} 25 June| 28% Mar | San Toy Mining Co__.--- | Ss: 2c 2c} 5,000 2c Jan 4c Jan 
So Calif Gas 6% pret A__25| 30%] 30% 30% 400} 29% July} 31 Aug | Shamrock Oil & Gas_---- *| 5% 5% «66 1,200} 5% Aug} 7% Jan 
Southern Pacifie Co_ - 100 37%| 37% 38% 300| 37% Sept} 6254 Mar | Standard Steel Spring----*/------ 30% 30% 19} 22 June; 35 Jan 
Standard Oil Co of Calif. 41 41 41% 200! 30 June| 49% Feb | United Engine & Foundry 5}-_----- 49% 49% 20} 46% July; 61% Mar 
Superior Oil Co________- 35 37%| 3744 37% 200; 3644 Sept] 55 Mar | United States Glass Co__25|-_---- 3 3 50 2% Jan 6% Feb 
Vanadium Alloy Steel. ...*}_.---- 54 54 50); 45 Jan| 54 May 
Transamerica Corp-_----_- *| 1536) 154 15%] 2,400) 1544 Sept] 16% Aug | Victor Brewing Co_--_--- 1 95e 95c A ov, 425 85c Aug! 1.25 Feb 
Union Oil of Calif_______ 25} 23%! 23 24144} 2,100} 23 June} 28% Feb | Westinghouse Air Brake-__*|_-.---- 38% 40% 87| 38% Sept) 5654 Feb 
Universal Consol Oil_...10} 1434] 1434 1434 100} 114% Jan| 18% July | Westinghouse El & Mfg_50 ------ 114% 146 3 200' 132% May! 163% Jan 
petagtcn wr Oe ie au 1 84 84 600; 8% Aug} 13% Apr 
ammoth Consol 10c 20c 20c Boe 2,000 19¢ Aug 39e June 
Cardinal Gold.......-.-- 1] 23e) 23¢ 23¢] (300| 24¢ Aug] 82i4c Feb St. Louis Stock Exchange 
7 ‘ 
enda Gold... ........-.. 1 9e 9e 10¢c) 7,500 7e July 15e Jan | aug. 28 to Sept. 3, both inclusive, compiled from official sales lists } 
_ Unlisted— 
viation Corp (Del) __--- 3 6 6 6 600 5% May 9% Jan Friday} Sales 
Cities Service Co________ * 234 23% «8602234 100 234 June 5144 Jan pi Week's Range| for Range Since Jan. 1, 1937 
Curtiss-Wright Corp_ -- _- 1 53% 53% 365% 200; 5% June 84% Mar Sale of Prices Week 
General Electric Co______ *| 52 52 52 100} 52 Sept} 62% Feb Stocks— Par| Price |Low High| Shares Low High 
eee (B vi vy i atikachs tos *| 3554) 3536 35% 600} 3344 Jan| 49 Mar 
nternational Tel & Tel___*| 10 10 10 100; 10 Aug| 1534 Feb | American Inv com______-_ OPE 2. 244% 24% 82} 20 July}; 25 Aug 
McKesson & Robbins Inc_5| 1344) 134 ____ 100} 1344 Aug] 1534 Mar : Brown Shoe com_______- *| 44% 4414 44% 25| 43 Aug! 49% Feb 
North American Aviation_1} 10 10 10 100 954 May| 17% Jan Century Electric Co___100|__---- 8 8 40 s Aug 9% Aug 
Packard Motor Car____-__ * 84 844 8 100} 8 June} 124% Feb Coca-Cola Bottling com_.1} 35 35 37% 129} 35 Sept; 40 May 
Radio Corp of America___*| 11%%| 11 12 1,100; 8 June} 125% Jan Columbia Brew com____. eee 3% 3% 40; 3% Aug 6 Mar 
Radio-Keith-Orpheum -.-*) = 8 8 84 200; 7 =June} 10 Apr Dr Peppercom_________- *! 31 30% 31% 485| 25 Jan| 48 Feb 
United Corp (Del) ____--- * 45% 45g 45% 100 414 June 8% Jan Ely & Walker D Gds com25}__-_-_-- 27% 27% 15} 27% July; 32 Feb 
Warner Bros Pictures___.5) 14%4' 14% 14% 300 11% May! 17% Feb Ce Dae ee ee 100!_____- 124 124 6 118% Jan' 125 June 
For ‘outautes «et pax 1564 
= ‘=a — 
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Friday ‘Sales 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires Last wate ) Range! for | Range Since Jan. 1 1087 
0, 8 ee. 
Members: New York Stock mare Der westen tine ———— Chicago Board of Trade Stocks— Par| Price |Low §High| Shares Low High 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
C nse (. American Tel & Tel_..100} 167%} 165% 167% 249) 160 Apr; 186% Jan 
San Francisco Seattle Tacoma Portland New York Honolulu Los Angeles American Toll a | ies ook 9o% 4.350 : 85e Aug 9°70 Feb 
Amato Nat'l Oot .....cccece|] cwnsus 1% 21% June 7% Fe 
Oakland Sacramento Stockton Fresno BeverlyHills Pgsadena Long Beach Asgonaet Mining... yee 6 6 100, 6 Junel lise Jen 
sc psmensneeietiadiendedeniemennanaesbenanadaeseanadiionaaniaaiaeaniaial Arkansas Nat'l Gas A_-_-- 6%| 6% 6% 50} 6% Sept} 13 Feb 
San F ; Stock Exch Atlas Corp com... .----- 5] 1436] 14% 14% 80 14% Sept! 1844 Mar 
Aviation Corp... ..-----3]------ % 5% ug 4% Jan 
n rancisco oc xc ange Baldwin Locomotive__..-.-|....-- 54% 5% 50 5% Aug] 11% Jan 
Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists | Bancamerica-Blair - ----- 1 8% 8% 9 1,256) 8% June| 13% Jan 
Friday Sales — fy) Repeats eres rts: ieee 7O5| 15 % ‘ion 35% Fee 
Last ° z Cal rt | ear pee , ug 
‘Sale a eae wf Range Since Jan. Ti 1937 2 Cardinal Gold. apa ;. Pere 330 240 1.500 200 Aug se Fe 
a Carson Hill Gold__...-.--|------ c c ug y 
Stocks Par Price High Shares Low High 2 Central Eureka gp Re i 7 +a 1 35 1 40 2,000 40¢c Jan i 90 Max 
- Preferred. .....------ ; 35 (1.4 800} 40c Jan| 1. ar 
Aue inaer Pond tenn itl a | fk fase] sopel  a'* feel 7216 2 coe Gevie..-__-----.. 2%| 2% 2%] 650| 254 June| 534, Jan 
Atlas Imp Diesel Eng-.--5| 14 | 14 16 851} 13 June) 25. Feb Claude Neon Lights. -..- ea BR I ol a HM GE 
Bishop Oil Co... --..-.-- 5| 7%| 7% 7 on 6% wal ie em Gee eee e..----+-e jn ce. el én 
Byron Jackson Co... _- *| 26%| 26% 27 $00) 255, tunel 34i4 dane eee Pee Peter ---/--- ot oe ee ae a eee 
Calamba Sugar com-..-20/ 29 | 29 29%| 480] 27 June] 3234 Feb CordCorp.------------ i 5 aK 8 ossl 5 dunsl ao Baw 
7% preferred. ....-.. 20] 2156| 2154 2154] 100] 2134 June| 23% Mar Curtiss-Wright Corp..--- asn| se” sail ses Si. pemlar 
Calaveras Cement com_...*} 7 7 7 100} 7 June| 12% Mar 7, General Metals.-------- 434 er ug 
Calif-Engels Mining_-_._- 1 % 100 Jan 1% Jan (B F) Goodrich... -------/------ 345% 34% 100} 34% Sept) 434 May 
Calif Packing Corp com_.*| 34%| 34% 34% 335| 34 Aug! 48% Feb Gt West Elec Chem com.--| 764%) 76% 76% 115} 66% May| 79 July 
Preferred_........._- 51%| 51 52 ¥ 40| 50 May| 53 “ Aug Preferred - ...-.------ Sasi AG. 22% 22% 25) 21% Mar; 23% Feb 
Calit Water Service preti0o| 102° | 102° 102 10] 10036 Many] 10835 ‘Ape | Hobbs Battery CoA-.---:/------| 225 S80) et] “sos Sant Lap Bier 
Caterpillar Tractor... ..- *| 92 | 92 92 136] 87 Jan| 993¢ Feb | % Holly Development... ; P a" ee 
EERE. 103%| 103% 103% 10| 101% May! 104% Aug | Honokaa Sugar Co---.-- 0; 12 12 12 65| 11 June} 17% Mar 
Neon Elec Prods -- { ‘ 
Clorox Chemical Gon 10] 4334] 4354 4334| © 300|303¢ Junal 56°" wee | Idaho-Maryland ame ie ie BR BR Bl i RE 
Consol Chem Indus A_--.*| 4135] 4134 4214, 280| 35. Jan} 46 Apr | 2 Internat'l Ginema------ oul. ake ian aaa. Geet ae 
Creameries of America_.-*| 6 6 6%| 2,322} 534 June| 6% May | Internat’ Tel & Tel_----- i] 5oel 400 ‘S26 1,883 460 Aug] 125 M 
Crown Zeller Corpcom...5| 21%] 20% 22 3,539; 16% June) 25 Apr Italo-Petroleum -_..----- ae 4 P - oe ae os Fe : re 
Preferred. ....-------- *| 99 | 98 99%| 315] 94 July| 108% Apr|_ Preferred. -_-------- : oe acl ine aol 
Di Giorgio Fruit com---10| 9%| 9% 11 | 1,774] 9 Aug) 1734 Mar | 2 Kinner Air & Motor. .--1/------ rs 150] 54 June| 64% Feb 
$3 preferred... _.._- 40%| 39 42 70| 36 June| 59 Mar | Kennecott Copper. --.----|/------ 56 58% une| 64% | 
Eldorado Oil Works.....*| 22%] 22% 22%| 305] 22 “Jan| 27 Jan | MeBryde Sugar Co--..-- 1 Dames oi Si) | al «anit gaaal Aone 
Emporium Capwell Corp.*| 18%] 18% 18% 775| 16% June| 24% Mar McKesson-Robbins- ...-- Bis pte. 13% yt 200 ret} y= fs: J _~ 
4%% cum prefww...50}) 414%) 41% 42% 280/ 39 June| 47% Mar | 2 Menasco Mfg Co.....- rete: . 0 2.50 yo 2 y 80 Fae 9 
Ewa Plantation Co.....20| 51. | 51 51 10| 4934 June] 60% Jan | MJ&M&M Consol. ---1)--.-.- eel a oo 
Fireman's Fund Indem_-10| 3934] 3934 39%| _30| 36  June| 42 yep | Montgomery Ward & Co_-|------ oN On eee eee ee 
Fireman's Fund Insur...25) 75 74% 75 100] 80 June! 96% Jan | Mountain City ete” 9% 9% 10 710 9% Sept; 17% Mar 
Food Mach Corpcom...10} 44%} 44% 46 546} 44% Sept; 5754 Mar Oahu Sugar Co-.--.------ 20) ------ 37 37 on “= = 44 ~ 
Foster & Kleiser A pref..25] 183| 18% 18%] 10] 1754 Jan| 22° Mar | 2 Occidental Petroleum. -1)----.. gin i SR Bo Ri aR 
Galland Mere Laundry_..*| 36%) 35 36% 30| 34% July|] 40 Mar Olaa Sugar Co-.--.-.--- 7 ------ . 8% - 7% June} 17% a 
General Motors com..--10] 53%| 52% 52%| 295] 485, June 70% Feb | Quomea Sugar Co---... ns ae SS an “4 
General Paint Corpcom..*| 15 15 15% 350| 14% Jan} 18% Jan | Pacific Clay Products. ---- wares 10% 10% A. 10 . May 84 ie 
Gladding-McBean & Co_-*| 16%| 16% 17 450| 16% Aug) 3114 Feb | 2,Pac Coast Aggregates.10/ 2.65) 2.55 2.65 94| 2.15 July} 4.15 Jan 
Golden State Co Ltd____. * 6 6 6%| 1,270 6 Sept 8% Apr Pacific Distillers. .....--- 95e 1.10 500 95¢ Sept 1.80 4 
Hale Bros Stores Inc_____ *| 17 17 17 100; 15 July] 22 Feb Pacific Portland Cem pf100}------ 53 53 20| 46 #£=July| 60 = 
Hawiian Line new. .---__. 36%| 36% 36%| 125] 36% Sept| 361% Sept | Packard Motors.--..----|------ eae ee: Sn, eee 
Hawaiian Pineapple---_- 5| 361%5| 36% 37 530| 35% June| 5314 Jan | Pantapec Oil---..-..---- 64) 6% 6% 100; 644 Sept 1334 po 
Home F & M Ins Co_...10} 40 40 40 35| 37 July} 44% Mar Radio Corp of America -- - - 11%} 11 12 2,385 7% June % Jan 
Honolulu Oil Corp Ltd...*| 29 | 29 29%] 285] 27% July} 31 Aug | Schumacher Wall Board_--/-..--- 20 21%] 120] 18° Jan) 27, Mar 
Hunt Bros A com------- 10; 2% 2% 2% 200i 2 May 4% Feb | Shasta Water Co com-----|------ 37 387 10} 37 July; 41% Jan 
Hutchinson Sugar Plant.15) 22 20 8 22 20/ 20 June! 25 Mar | Sherwood Swan Co-------!------ 6% 6% 115° 6 June’ 10 May 
Leslie-Salt Co...-...-.- 10| 41 41 41 135| 3714 May| 42 Feb 
LeTourneau (R G) sta 34%| 34 37 535} 30 June} 45% Feb 
Lockheed Aircraft... _- 12%| 12% 12%] 1,660] 9% Jan| 16% Feb 
Mere aaa ol” ail oll ise) ale atl ak de 
archant Cal Mach com_ 2% 23%! 1,924) 22% Sept) 28 2 S h b h & C 
Market St Ry pr pref..100} 17 | 17. 17 70| 17°* sept| 38 feb cnwabdacner O- 
Nat Automotive Fibres..*/ 2634) 26 28 500} 26 Sept] 4454 Feb Members New York Stock Exchange 
Natomas Co--.-.-.-----.-- * 9% 9 9%4| 1,460 9 Aug) 13% Feb 
North Amer Inv com_-100] 22 2 23 80} 22 Sept] 33 Mar 111 Broadway, New York 
North Amer Oil Cons...10} 14%%| 13% 14%| 1,362} 121g May| 16% Mar 
Occidental Insurance Co-10 ee 29 Z. 455] 28 July} 32 Jan Cortlandt 7-4150 
Be ee itete AAT @| Untel iesk ose] 7100] Si cane 13h6 May te wire to own offices in San Francisco — Los Angeles — 
O'Connor Moffatt AA_--*| 1544] 15% 15%| ‘110| 134g May| 173 verve 2 = we: oh 
inane ie. il Gl a il a ae ol i os Ape Santa Barbara — Del Monte — Hollywood — Beverly Hills 
Pacific Amer Fisheries. ..5 18 18 18 100} 1734 May} 22% July 
Pacific Can Co......-.-- 944 9% 9% 330' 9% Aug 18% Feb oe 
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* Friday Sales 
Last |Week’s Range|’ for Range Since Jan. 1 1937 
. Sale of Prices Week 
ie LOUIS MARKETS Stocks (Concluded) Par| Price lew High| Shares Low High 
! VI S| MO N & CO Pacific G & E com_____- 25} 30%| 29% 31%4| 2,905} 28% June] 38 Jan 
s . . 6% ist preferred ae: 25| 2954] 295¢ 29%] 1,865} 283% Mar| 323% Jan 
54%% preferred_____- 25} 2614| 26 264 786| 2534 Mar} 29% Jan 
Gustinass Established 1874 Pacific Lighting Corp com* 426¢ 42 425¢| 1,091] 41 4 June| 534¢ Jan 
Enquiries Invited on all “ 6% Dreferred - .......- *| 10634| 10614 106 190} 10344 May} 107 Jan 
Mid-Westernand Southern Securities Pac Pub Ser (non- v)com_*| 51% 54 5% 261 5 June} 8% Jan 
MEMBERS ms Fey Vot)........- *| 21%] 21% 21% 100 1974 June| 24 Jan 
New York Stock Exchange New York Curb (Associate) oa ea we-- ae 14374 td +e = = a — a — } 
St. Louis Stock Exchange Chicago Board of Trade Par offi yoy o> eee nM nM >> pa Ba pr sey 
Chicago Stock Exchange : raffine Cos pref___-_- 100} 100 100 100 10; 100 Sept} 109 Feb 
b Phillips Petroleum_______ *| 544| 544% 544% 120} 51% Jan) 54% Feb 
315 North Fourth St., St. Louis, Mo. Ry Lane & Realty com Pe 10%4| 10% 11 200 10%4 Sept 18% Jan 
Care enusanceuess 70 70 72 120 0 89 Jan 
Telephone Central 3350 Rainier Pulp & Paper A__*| 67 67 70%| 2,005) 67 Sept 79 Aug 
Rights See 3% 3 414! 25,621 3 Sept 4% Aug 
Republic Petroleum -____- 1 7 6% 7% 700 6% June} 13% Feb 
Friday ‘Sales Rheem Mfg_-_____- Salad Fe 17%| 17% 18 1,296] 15 May 19% June 
Last |Week's Range| for | Range Since Jan. 11937 | Richfield Oil________- ‘S 8 7% 8%] 2,269] 6% Sept] 103% May 
Sale of Prices Week WHS ins cécesdes 3 3 3 461} 3 June} 3% May 
Stocks (Concluded) Par| Price |Low High| Shares Low Cigh Roos Bros pretf__------ 100} 102 102. 102 10] 102 Sept} 110 Jan 
Emerson Electric pref__100]_____- 117 117 6| 100 May| 125 Mar Shell Union Oil pref__.100) 122 122 122 10} 114 Apr; 122 Sept 
Falstaff Brew com_-_____- | ee 9% 10%) 1,455 8 Jan| 11% Mar | Soundview Pulp Co--_-__- 5} 59 58 = 62 2,352} 40 Feb) 6934 July 
Griesedieck-West Brew cm*|_.___. 34 35 358| 32 Aug| 40% Apr So Calif Gas pref ser A__._| 3044} 30% 30% 80} 30% Sept] 30% Aug 
Ham-Brown Shoe com_..*|_____- 2% 3 220 2% June 6 Feb Southern Pacific Co__.100} 38%] 39144 40% 466| 3834 Aug} 6534 Mar 
Huttig S & Dcom______- > SPB 14% 15 89} 13 June} 2034 Feb | So Pac Golden Gt A__..*| 1% 1 1%4| 1,200 44 June} 2% Aug 
Hydraulic Pr Brick com 100}___-__- 1% #41% 50 1 July 3% Jan | Spring Valley Water Co__* 8 8 8 500 7% Aug] 12 Feb 
International Shoecom_..*}) 42%] 42% 425 121} 41% June| 49% Jan | Standard Oil Co of Calif_*| 403%4| 4034 42% 899} 393¢ June} 49% Feb 
Knapp Monarch com____*|_____- 18 18 15} 14 July} 21 Aug | Super Mold Corp of Calif 10} 20%%| 20% 20% 221; 15 Jan| 21% June 
Laclede-Christy Clay com*| 17%] 16% 17% 680} 14% Jan| 22 Mar | Tide Water Ass’d Oilcom.*; 1944] 19% 19% 350; 16 June; 215, Feb 
McQuay-Norris com ____- eee i. 42 42 41} 42 Sept} 58 Mar Transamerica [2008...~<us *| 15%| 15% 15%] 9,746) 154 Sept] 16% Aug 
Mo Ptld Cement com__.25| 17%] 17% 17% 165| 17 Aug| 22 Feb | Union Oil Co of Calif...25} 2334) 23 24%} 2,027; 23 June} 28% Feb 
Midwest Piping & Spcom *} 11%] 11% 12 535| 11% Sept] 13 Aug Union Sugar Co com____25 2 21% 22% 756; 18 Apr} 24 Feb 
National Candy com_---- * 8% 8% 8% 155 7 June} 13% Mar | Universal Consol Oil_...10) 144] 14% 15 475, 115% Jan) 19 July 
tin etic cotati! a 94% 94% 35| 94% Sept; 101 Apr | V ictor eesti ccna: & 000-0 7% 7% 7% 535 74% Aug 9% July 
National Oats Co com_-_..*|_._-_- 19 19 157} 18 Aug) 29 Feb | Waialua Agricultural_._.20} 4454] 4414 4437 315) 44 Aug) 75 Jan 
Rice-Stix D Gds com--.--- ee 9 9% 20 9 Sept} 13% Mar . eee eee 5 5% 6%! 1,308 5% Aug , == 
ES i ed Se gine 117% 117% 11} 114% July| 117% Mar | Wells Fargo Bk & U T_100] 30814| 30814 320 25] 312 Jan| 350 Feb 
St L Bank Bldg Equip cm *|_____- 5 5 50| 4% July) 8% Feb | Western Pipe & Steel_..10} 28 27. «38 105} 28 Sept} 4034 Mar 
St Louis Car com.______. OO 11 ll 50} 11 Sept; 16 Jan Yel Checker Cab Co A__50} 47 47 47 20; 43 July 4 Jan ff 
St Louis Pub Serv com___*/_.___- 25e 25¢ 500 25c Sept 70c Jan ' Yosemite Cement_______- 4% 4 4\% 434 4 Aug 4% July 
Scullin Steel pref......-- *| 244 23% 25 275 19 Jan| 29% Mar 
Securities Invest com___.*| 56 56 56 5} 50 May; 60 July 
S’western Bell Tel pref_ is 122%} 122 122% 93] 117% June} 128 Mar 
Sterling Alum com.__..--1|_-.-.- 8% 9%| 115] 8% Sept| 11% Mar STRASSBURGER & co 
a or Baer bP ape com... io ae 2 9% A ly 27 9% Aug] 13% Jan oS 
tle Insur Corp com._._.25/...._- 17% 7% 80! 16% July; 18 May 
Wagner Electric com_--_15|------ 40 «43 243} 3814 June| 49% Feb 133 MONTGOMERY STREET 
Saint SAN FRANCISCO 
nds— 
: (Since 1880) 
t Scullin Steel 6s unassd 41} 93 92% 9314%4/$12,500} 88 Jan} 102 May 
fe ee koe _ on 92 921%| 10,C00} 92 Aug! 95 June Members: New York Stock Exchange—San Francisco Stock 
t United Railways 4s_1934| 29 29 29 | 14,000] 26 June} 36% Jan Exchange—San Francisco Curb Exchange—Chicago 
Sed 28 28 28 2,000! 25% June 34% Jan Board of Trade—New York Curb Exchange (Associate) 
Direct Private Wire 








San Francisco Curb Exchange 
Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists 

































































For footnotes see page 1564 
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oe ene 2 Sales 5 
ast eek’s Range| for Range Since Jan. 
Sk Sale | of Prices’ | Wook S 1007 Toronto Stock Exchange—Curb Section 
toc ‘oncluded) Par} Price |\Low High) Shares Low Ctoh Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists 
Sou Califoria-Edison-....25)___.-- 23% 24% 353} 22% May| 32 Jan Friday Sales 
54% preferred... .-- ere 25% 26 81; 24% June 283¢ Mar Last |Week's Range| for Range Since Jan. 1 1937 
6% preferred -------- 25| 27%| 27% 28 270| 26% June} 29% Jan Sale of Prices Week 
Sou Pac Gd Gt F 6% pf 100}_-_--- 12% 15 35} 10 June} 44 Jan Stocks— Par| Price |Lew High| Shares Low Htgh 
Standard Brands Inc_-_-_--- 11%} 11% 11% 10} 11% Sept} 16% Jan 
z Stearman-Hammond 1.25} 1.40} 1.35 1.45) 1,875} 1.25 June} 2.70 Mar | Bissell pref..--------- 50 50 20} 45 Jan} 70 July 
Sterling Oil & Develop_..1}_----- 30c 30c 500} 30c Feb} 1.30 Feb | Brett Tretbewey---.----1 9c} S8i4cJ 9c} 3,700) 3}e June 2lce Feb 
i tel EE 13 13 13 15} 13 Aug| 145% Aug | Canada Bud--.---. Muskded 9 9% 900 8 July} 10% Apr 
z Texas Consol Oil_...--- 1 1.55} 1.50 1.55 400 1.50 Sept 3.75 Feb | Canada Malting *| 37%| 37 37% 160} 34 Jar 384 Feb 
United Aircraft......--.-|------ aes ~~ 150} 26% Sept] 29% Aug | Canada Vinegars_-...--- a PET 18% 18% 10} 17 July; 21 Feb 
U S Petroleum. ......... 1 1.40 30 2,600} 1.25 Jan| 2.00 Feb | Canadian Marconi 1} 2.00} 1.95 2.15) 2,635) 1.50 June 3% Jan 
U S Steel com. -_.....-.. i 103% 108 4 15| 773% Jan| 126% Mar | Canadian Wirebound-.---.*)------ 23% 23% 90} 22% June} 25 Jan 
Utah-Idaho Sugar -.....-|..---- 25) 2.75 Aug| 3.00 Aug | Centra) Manitoba. .-... 1)------ 5Mc 5%c} 2,300 5e June 3le Mar 
Warner Brothers ---..---- ee iss fie 320} 11% May] 18 Feb | Coast Copper. --.-------- | ae 4.50 4.55 200} 3.00 June} 10.00 Feb 
Western Air Express. - - -- a 8% 8% 50 8% Aug 13 Mar | Cobalt Contact. IEA 1 o-ag°" 1%c 1c} 1,000 le Aug} 3c Jan 
Consolidate conan 7 17% 17% 30} 12! Feb| 22 June 
“i, ay Cem. 2 p- M. Castle & Co. split its common stock on a | Consolidated Paper.... *| 16%) 16% 18%| 3,397 1534 June} 19% May 
b Ex-atock aividend, Corrugated Box pref. -.100} -.---- 93% 93% 20; 89 Jan| 95% Mar 
tock split up on a two-for-one basis. b C. canwenese ° 
@ Stock dividend of 100% paid Sept. 1, 1936 —- BPIGGS...ccccce * Te 7 : oo” Py) a 47h Fo ists ytd 
ry Cash sale—Not included in range for year. z Ex-dividend. y Ex rights Dom Found & Steel....- ., ee 40% 42 150} 29 May; 43 Aug 
zListed. tf In default oe ST eter mae 12%e 13c| 4,300 10¢ Jap 45ce Feb 
t Company in bankruptcy, receivership or reorganisation Peothiie OF... .«-cacces *| 1.00); 1.00 1.01} 2,165 90c Apr| 3.55 May 
Fraser voting trust.....- *| 39 39 39% 150} 42 May| 47% June 
Hamilton Bridge----.--.-- _, Se 14 14% 77| 12% Jan} 18 Apr 
TOON TING. cne+ccee cco 4 ee 60c 60c 300 50c June 1.75 Jan 
a Se | ees : 30 29% 314%] 1,564) 25% June| 41% Feb 
um Die cadscevoseteeoens 30 25] 28 Aug| 32% Feb 
Foreign Stocks, Bonds and Coupons Inter Metals A....-.-- sodl--aaig| 18% 28%] 280] 32, Mas| 18% Jan 
referred ....-<<-<- 4 98 4 307}; 90 Jan} 108 Mar 
Inactive Exchanges Kirkland Townsite.--.-- ie. 22c 23%c| 1,700/ 19¢ June| 55¢ Apr 
WEANGEED.. cocccesccccoeds 1 2c 2c 2%el 5,000} Ie July) 4%c Fen 
OO eae eee 26c 26c 32c] 2,400 22¢ Juiy 6¥c Jan 
WALTER E. BRAUNL RadonaligetCar---es|----- | Arye M73] 0] 40, AB 
atio’ Sa ae 47% 10} 40 Apr an 
e Man acctasesce Me = ae 2c 2c} 2,000) 1e July a) oo 
52 William St., N. Y. Tel. HAnover 2-5422 Oil Selections_.------.-- *|---2-- 434 434) 1,000; 4c June} 12¢ Jan 
Pawnee-Kirkland....--- eS 2%c 2%e 500} 1%e July Feb 
Pane Geet. ..cuccocsss j 4.15} 3.85 4.45) 5,500) 2.60 May 6.65 Feb 
F ; cae oe edee ome : noonns sie 3c} 2,000) 3%e Aug lle Feb 
c. Siti onameeee c 4c] 5,500 4c July 1 Feb 
oreign Unlisted Dollar Bonds Robb Montbray--------  e.. 2%c 3c] 11,000] 2%e July| 12%c Jan 
Bia) Ask Bia Ask Rogers Majestic. ...---.-- . ees 6% 6% 170 2% June 8 Jan 
Avhalt 7s to..------- 1946| 724 | 26 ||Haiti 6% ------.---. 953] 97 Shawinigan W & P....-- *| 27%] 27 27% 220) 25% Apr) 34 Feb 
Antioquia 8%-...--- 1946] 725 | 28 ||Hansa SS 6s stamped_1939| £70 oan! emt Te pe reweverooss %| #4) 4% 55 105} 4% Aug) 94 Mar 
Argentine 4s---------1072| 9434] 95 || _ 62 unstamped.  ---- lau fan |... | Suewreest exe...........%]-..-- 3745 3745 55; 33% Jan) 39 Jue 
rH) um A 0 ousing & Real 
Bank of Columbia 7 % 1948] 435 | $3 ||nungarian Cont Mut ve'a7| fas | 2-. | Temiskamine Mines.....1|  30c) 38340 300) 28.150) 900 Jon! in Aus 
Barranquilla 86°35-40-46-48| 724 | 26 ||Hungarian Ital Bk 7348 '32| 723 | 2. | Qos sccr cep 777 7- msl a” | (al a" cent Ge 
Bavaria 6348 to......1945| f24}4| 2734||Hungarian Discount & Ex- wale Spee, ¢. 2 Se = 
Bavarian Palatinate Cons change Bank 7s..-.1936| f23 AB. alkerville Brew--.-----*|------ 24% 2% 50} 1% June} 3% Jan 
Cities 7% to...-.-- 1945| 19 21 Liseder 8: asm 1948| 26 29 Waterloo Mfg A___.-...-.- . Se, 1.75 1.90 150' 1.75 Sept 5.00 Feb 
Bogota (Colombia) 6 }48 '47} f19 21 = |)Jugoslavia 5s Funding 1956} 5234} 5334 *No par value. 
—— ee 1945) £1644| 18}4||Jugoslavia 2d ser 5s...1956} 5234] 5334 
Bolivia (Republic) 88.1947} f8%| 9% Coupons— 
aac io] foie] all Nov togets Nov sass) fa0 | 272 
oh aad tere ov to Nov 1936| 740 | _-- i 
OB. cnce- cee onn-e- 940} f10 12 pee y er esimariaale 1943] 4 27 { nvesting Companies 
Brandenburg Elec 6s-.1953| f24}4| 26% dM Bk Warsaw 8s '41| /49 ae Par; Bid , Ask Par) Bid | Ask 
Brazil funding 5%. 1931-51] 74 76 Leipzig O’land Pr 64s '46} /27 30 Administered Fund.....*}| 17.31] 18.42|| Invest Co. of avons. “1 46 48 
Brazil funding serip-- -- -.- £90 | 95 ||Leipzig Trade Fair 7s 1953] f25 | 28 Affiliated Fund Inc...1%] 9.04] 9.93||/[nvestors Fund C_-.----- 14.45] 15.34 
Bremen (Germany) 78 Hee: 25 27 + +||Luneberg Power Light é Amerex Holding Corp...*| 25%] 27% — Cust Fd Inc Ba: 29.00} 31.67 
WknKcuNGsessues ~ 0} f24 26 Water 7%-_-_--.-..1948 5 27 Amer Business Shares.50c} 1.10) 1.21 BeBe ckccesccoss| 20.27} 31-13 
me Hungarian Bank Mannheim & Palat 7s. i941 f2434| 27% | Amer & Continental Corp | 11%4| 12% Series Bh cccccccecese 22.43) 24.49 
nn nbnieds Sheen 962) f23 ..-||Meridionale Elec 7s...1957| 84 86 Amer Gen Equities Inc 25c -99} 1.11 Series K-2.........-.-| 18.22] 19.94 
Brown Coal Ind Corp— Munich 7s to.._-..-.- 1945] f24 26 Am Insurance Stock Corp * 5% 6 oo. ae 24.26) 26.58 
Db abeewn due 126 .--|}/Munic Bk Hessen 7s to 45] f24 26 Assoc Stand Oil Shares..2} 7% 8 Series S-4__.........-.] 10.91] 12.09 
Busnes Aires scrip... .---- {63 | 66 ||Municipal Gas & Elec Corp Bankers Nat Invest Corp *| 3%4| 4%4||Major Shares Corp------ «ay ---- 
Burmeister & Wain 68-1940 fli3 _ Recklinghausen 7s..1947| f24%4! ... | Basic Industry Shares..10) 4.75) ---- Maryland Fund Inc_..10c} 8.83) 9.68 
Caldas (Colombia) 7 4s '46| 13% 14%| Nassau Landbank 6}¥s '38 --- | Bostoo Fund Inc.-_.-... ..| 22.50] 24.06||Mass Investors Trust...-1| 26.66) 28.29 
Cali (Colombia) 7s.-.1947| 13% 14%|)Natl Bank Panama 64% British Type Invest A.-.1 39 .59|| Mutual Invest Fund....10} 15.36) 16.78 
Callao (Peru) 7 }48----1944] f12 14 (A & B)------ 1946-1947| 87 _.. | Broad St Invest Co Inc..5| 33.20] 35.51||Nation Wide Securities...| 4.56) 4.66 
a Valley 7 4s.---1946}] f13%| 14% (C & D)---.--- 1948-1949] /87 .-- | Bullock Fund Ltd_-.-....-. 1} 19%] 21% Voting trust certificates_| 1.90) 2.06 
3 ara (Brazil) ieddas 1947} f9}4| 114||Nat Central Savings = of Canadian Inv Fund Ltd_.1} 4.35] 4.75||National Investors Corp_.-| 7.09) 7.34 
entral German Power Hungary 7 4s-_---.-. 21 f23 ..- | Centra! Nat CorpclassA.*} 40 42 New England Fund-.-..-- 1) 17.62) 18.95 
Magdeburg 6s----- 1934] f23 ...||National Hungarian & ee CEOs Bo csscuanecanut + 6 8 N Y Bank Trust Shares-_-1 Sil. wend 
= Govt 6s assented...-| f17 19 RGSS. THhiscccccces 23 ... | Century Shares Trust...*| 25.35] 27.26||N Y Stocks Inc— 
a 8 assented. .-........-- S17 19 ||North German Lloyd Gs '47| (98% |100 | Commonwealth Invest...1] 5.07} 5.42)| Agriculture. ..-~...---- 13.72} 14.81 
— Nitrate 5s....1968| f69%| 71% ALE IA: 54 56 Consol Funds Corp cl A-1 9 11 Bank stock.-..-........- 10.91) 11.78 
ity Savings Bank Oberpfals Elec7 io 1040 25 28 Continental Shares pf.100} 16%] 17% Building supplies....-.- 10.71] 11.57 
Budapest 7s_...--- 1953} f23 oul on ~smalbetes State 7 135 Corporate Trust Shares..1} 2.82] --.-- Electrical equipment.-__| 11.78} 12.72 
Colombia scrip issue of '33} 89 oe: i Seeeeeter cy .. 24 26 1 : ae. Insurance stock. -.--..-.- 10.48} 11.34 
Issue of 1934 4%--.1946) /62 64 aS City Oig0. 77-1983 f4l 44 once Machinery_._.-..----- 12.43} 13.42 
Cordoba 7s stamped. -1937| {77 | 82 ama 5% scrip_-.----- f43 | 48 HR pe a 14.03 15.14 
Costa Rica funding 5% '51| 27 30 ||Porto Alegre 7%-.---- 1968} f22 24 ae IL ICI 12.15| 13.12 
Costa Rica Pac Ry 748 '49] 729 | 31 ||Protestant Churoh (Ger- ----|| | Railroad equipments.--| 11.71] 12.65 
ee eee 1949} f30 | 35 many) 7s......-...1946] f22}\] -.. er RR rere eS 
Cundiiamnares 6345-1050 124%] 13%]|Prov Bk Westphalia 6s '33| /25 jad ". re % Bond Trust ctfs.| ¢57%| 61% 
= ere oo a ho 3 ~ Bk Westphalia * an 4 bne Mg ne Bshares....10) 34 36 ||No Amer Tr Shares 1953_*| 2.64) ---- 
uesseldorf 7s to.....1945) f24 | 26 || 58---.......-...-- a % preferred.._.... 100}111 nails 3 wane 
Duisburg 7% to---.-.-- 1945} f24 26 — Westph Elec 7% “30 £30 --. | Cumulative Trust Shares_*} 6.00) ---- i 325 ease 
} ee Prussian Pow 6s-_ 1953 De ee. ie dn caedeamaneud 122 -.- | Deposited Bank Shs ser Al| y2.26) ---- 1958 2 
ry Pr (Germ) 648 50] f25%4| 27% Rie de Janeiro pee {22 24 Deposited Insur Shs A...1| 3.42] --.--||Northern Securities...100) 75 
» ee a ee 1953] £2534] 2734||Rom Cath Church 6 \s '46] f23 | 25 Deposited Insur Shs ser B1| 3.19) ----|| Pacific Southern Inv pref.* *| 37 ooee 
uropean Mortgage & In- R C Church Welfare 7s '46| £2234] 24% | Diversificd Trustee Shares SE 14%| 15% 
T'g9 Ince 7 \4s----- 1966] £35 .--||/Royal Dutch 4s_.--.- 1945) 164 sive Bi ccosesuuaceaven 3.50] 11%] ----|| Class B-..----------- 2%) 3% 
ae income-.....-. 1966] f29 ...||Saarbruecken M Bk Gs a {23 | 26 OG. ntmidestahedans 3.50| 4.70) ----||Plymouth Fund Ine A-_ ide 74 85 
z >: NS tebiditidadides 1967] £35 ---||Salvador 7%-.....--- 957| [40%] --- DD. cowstnbacbenesate 1} 6.95} 7.00||Quarterly Inc Shares---.- 16.63} 18.22 
8 income. ...-...-. 1967} £30 aoe = ctfs of dep..-_.-- 1987 S34 36 Dividend Shares-_.-..-.- 25c| 1.81| 1.96||Representative Trust Shs_| 12.67) 13.17 
ag 78 to_...-- 1945) f24 26 46 SOF... ccccaukask S12 14 Republic Investors Fund..} 1.25) 1.40 
~~ ch Nat Mail SS 6s '52} 100%} -.-|] 8s8.-...-.-.___.__- 948] f61 --- | Equit Inv Corp (Mass)..5| 32.72] 35.16/| Royalties Management. -1 % % 
elsenkirchen Min 68.1934] f82 ---||_ 88 ctfs of dep.__--- 1948] /55 --- | Equity Corp conv pref-..1] 36 39% ||Selected Amer Shares.234| 13.38) 14.59 
enc ncmiiiine sine a pot nif oni art Catharina beeper 126 98 mew y & — Tt, exmecs *| 26.33] 28.36 ean Income Shares.| 5.20) ---- 
ee = il on caeegep caine aa nd Inc— vereign Invest In m. 1} 1.11 
German Ati Cable 7s. -1945| 2634] 29} Seats Fe 7s stamped- ious £85%| 89 Bank stock series-..10ce] 3.35} 3.65||Spencer Trask Fund.....* 19: 71 20.75 
“seen Gisge = tt BR nncibasacckeuuen eae Insurance stock series10c| 3.76] -=.09||Standard Am Trust Shares} 3.90) 4.10 
G Cb oe 1948! f25 28 mh (Colom) 78.1948] f12%| 13% ty Trust Shares A_..10| 12.26] ----|/Standard Utilities Inc...* .75 81 
— Conversion Office Sao Paulo (Brazil) 63. .1943 ee a Se ee ee 10.17} ----||State Street Invest Corp.*/116 {119 
— ~y like necdd= 1946 {84%| 35%4||Saxon Pub Works 7s_-1945| £2534| 274 yeendiiicn Trust Shs A.1| 4.60) 4.90 
i etfs of dep Jan 1 '38| f93 o<alht: Biiiccastacanedlel 1951} /25 27 Fundamental InvestInc_.2' 22.51) 23.77 ap CorpofAmTrShsA 3.93] ---- 
erman defaulted coupons: Saxon State Mtge 6s._1947| £26 wou aT peaasenee Tr Shares A_| 5.93} 6.63j)} AA......--.--------- 2.59} ..-- 
co to Dec 1933 ..-||Siem & Halske deb 68.2930] [345 jm 1 DE scsnccatannsensens 5.44] -.-- 5 F Cid keCeNEewes Sees ory 4.07] ---- 
yi to June 1934 ae 5 ee ropes 1940] /98 sod quid Capital Corp---.- F €)F 4 Seppe 2.59) ---- 
uly to Dec 1934 ---||State Mtge Bk Jugoslovie General Investors Trust.*| 6.4 Ug, SS 7.46) ---- 
~ to June 1935_. oe eh ge eee +. 1956} 53 55 Group Securities— i cidsonihasesadsasans 7.46 ese 
uly to Dee 1935 oon 2d series 5s_.._.___- 1956} 53 66 Agricultural shares- - .-.- 1.85] 2.00]|Supervised Shares.......3] 13.30] 14.46 
= to June 1936... and Coupons— Automobile shares... 1.33] 1.45 ebay 
Pray to Dee 1936 £35 aoal Oct 1932 to April 1935} /58 wee Building shares_.....-.- d 2.04|| Trustee Stand Invest Shs. 
yt to June 1937..-.-.. 28 30 Oct 1935 to Oct 1936._| 40 oo Chemical shares. i 1.65 OF 2.041 -o-- 
a uly to Aug 1937.-.---- $22 24 |/Stettin Pub Util 7s_..1946] 25 | 27 Food shares_-.-_--. : 4 1.02]| Series D.....-------- 3.88] .<»- 
a SS ET f6%| 7||Stinnes 7s unstampeé.1936} 6644) --- Investing shares... -.- j 1.53||Trustee Stand Oil Shs A.1} 7.63) ---- 
pomp e ope — Certificates 4s...1936] /52}4) --- Merchandise shares....| 1.32} 1.44|| Series B...-...-.---- 7'25| ___- 
= He stamped-----.| 934) ---|| 78 unstamped- --... S584) --- Mining shares_--.----- 1.65| 1.79]|Trusteed Amer Bank Shs B} _.83 92 
. pr 35 to Apri15 '37_| 19 20 Certificates 48...1946] /574/ --- Petroleum shares---.-- 1.41| 1.55]|Trusteed Industry Shares} 1.41] 1.54 
erman Young coupons: Toho Electric7s------ 1955) 75 RR equipment shares...| 1.23} 1.34||U S El Lt & PrSharesA_.| 15%| 16% 
_— 1 '34 stamped. - . - - - f12%| ---|/Tolima 7s.__.._-._-- 1947| f12%{| 13% Steel shares___.......- ee Rt! Gh pears Bee 2.51] 2.61 
a une 1 '35 to June 1 '37.| 15 1 Union of Soviet Soc Repub Tobacco shares- ------- 1.03} 1.13]} Voting trust ctfs_.-- -- .96| 1.04 
— (Austria) 88. ---- 1954] 106 ---]| 7% gold ruble_---- 1943] 86.54| 91.14 | Guardian Inv Trust com_* .40 .60||Un N Y Bank Trust C-3.*; 3% 4 
— Britain & Ireland— Unterelbe Electric 6s. -1953} f25 27 $7 Preferred._..-.-..*| 24 26 Un N Y Tr Shs ser F_...* 1% 1 
ennsrane= 1960-1990} 10934|11014||Vesten Elec Ry 7s....1947| f22 | 24 Huron Holding Corp----1 50 .90|| Wellington Fund.-.-.---. 1] 17.69} 19.41 
enn A , Tee 1948} f5l 55 ||Wurtemberg 7s to....1945) f24 26 Institutional Securities Ltd Investm’t Bankin# Corps 
. over Harz Water Wks Bank Group shares- - - - - 1.62} 1.76||Bancamerica-Blair Corp.1 8 9% 
%occccccesccce~- 1957| f2344| 26% Insurance Group Shares.| 1.55] 1.68|| First Boston Corp------ 10} 23%] 25 
: Incorporated Investors..*| 23.47] ----||Schoelkopf, Hutton & 
Insuranshares Corpot Del! 1% \\! Pomeroy Inc com.-..10c! 2%1 3% 
For footnotes see page 1570. * No par value. e Ex-coupon. z Ex-dividend. y Ex-Stock dividend. 
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Province of Al — Bid | Ask \\Province of Ontario— Bid | Ask Friday Sales 
ines oe Jan 11948) /f57 58% 5s Last |Week's Range; for Range Since Jan. 1 1937 
rret: Oct 11956] f55%] 57 Sale | of Week 
pn. of British Columbia— Stocks (Concluded) Par| Price High) Shares Low High 
iene July 121949] 95%| 96%]| 4s 
‘ae ae Oct 11953) 9634] 97%4|| 4}4s....--Jan 15 1965) 114%4/116 Dryden Paper_....-....*| 16%] 15% 17 405| 135 Jan| 20 Apr 
Province of Manitoba— Province of Que’ Electrolux Corp..-....-.- 1] 17%| 17% 18 225; 17 July} 24 Jan 
«Spates Aug 11941] 90 ete: Mar 21950] 110 | ---- | English Electric A--- ae te 38% 39 125} 30 June} 40 July 
hash aiebe June 15 1954; 90 oes 4g_.......Feb 1 1958|°107 {108 English Electric B--.-.-.*| 15 15 16 430} 10 June) 16% Jan 
“ERED Dec 21959] 90 -_-|\| 4%8...---May 11961] 10934|11034 | Foundation Co of Can__.*|_.___.| 21% 22 320] 21% Aug] 31 Apr 
Prov of New Brunswick— Prov of Saskatchewan— General Steel Wares----- *| 14%) 13% 15% 300 8% Jan| 18 Mar 
Deceuas Apr 15 1960; 1064%4|107% Le eimai June 15 1943) 78 82 Goodyear T pref Inc 192750 aad 54 54 5| 53% May! 56 Jan 
hee: Apr 151961] 104%4/105%|| 534s___--- Nov 151946] 82 | 85 Gurd, Charles_._....._- li 11 11% 440| 74 Jan| 15% Feb i 
Province of Nova Scotia— 44s_...-- Oct 11951) 78 _.-- | Gypsum Lime & Kiabaal=* 12 11% 12%] 1,145} 11% June} 18% Mar 
OE 6a Sept 15 1952} 108%4}109% Hamilton Bridge.......-*|_.-_-- 14. 14% 166] 12% Jan} 1844 Apr 
vk PR Mar 11960! 116 (117 Preferred_.....-..-- bo ey Te. 25) 63% Jan| 90 Apr 
Hollinger Gold Mines..--5| 1134; 11% 12 992} 10% May! 15% Jan 
Holt Renfrew pref. Setoesend 75 75 25 Jan| 74 Apr 
Howard Smith Paper....*| 28 27 «29 1,080] 18% Jan| 34% Apr 
Canadian Preferred. ......---- fe 103% 104 20/ 99% Apr) 106 July 
Imperial Oil Ltd__-__--_- 20%} 20% 21 4,083} 20% June| 24% Mar 
oo Bond Imperial Tobacco of Can- 8 14%| 14% 14%] 1,955] 13% Jan| 154% Mar 
9 onas Pretest... .....<. 2llo<..<- 7 7 5| 7 #4«¥Febl 7% Jan 
Industrial Lata 35%| 35% 35% 65) 33% Apr) 38% Jan 
Intercolonial Coal_.... 100; 41 41 41 25| 37% June| 46 #£=June 
Intl Nickel of Canada_-..*| 6034| 59 62%] 4,769) 54 Apr| 7334 Mar 
un Internat- Pet Co Ltd_---- *| 34%| 3454 355| 2.894] 3334 Apr| 39% Mar 
International Power ----- 7 7 7 75 4% June| 12% Jan 
International Power pf-_ 00 88 88 88 148} 86% June 98 Jan 
14 Wall St. Lake of the Woods....100} 2444) 2434 26 390} 24 Sept) 43% Jan 
& Co., Inc. || ES sssaiccs) 8) aF TES) MG) tha Ste] at 
g & ns (John A)...*/..-.-- ° an ar 
New Yor k °9 MacKinnon Steel Corp. -.-_*/..---- 8 8 50 8 Sept 9 July 
A e Massey-Harris-__......-- *| 10%] 10% 11%; 1,180 8% Feb) 164% Mar 
Private wires to Toronto and Montreal McCoil-Frontenae Oll_...*| 12%| 11% 13 2,821] 8% Apr) 15 Mar 
Montreal Cottons pref_100) - - - --- 105 105 105 May! 110 Apr 
eee ee Cees] th) Swe Se Seed oe a eee 
Montreal | ay 
Railway Bonds National Breweries.----. *|4i_| 4035 41 | 1,500] 37% Apr| 4235 Feb 
Bid ao wT) Preferred _....----- 40%| 40% 40% 162} 39 Marl 43% Feb 
4s perpetual debentures.| 95 | 95%|] 4}¢8.....- Sept 1 1068] 104341205 | teeate Wee now..----.|---.--| 42 | sist) GoM Sem] as Pee 
ails 5 Sept 15 1943 f11034|110%}| 58.....---Dec 1 1954) 107%|108%4 | Ocivie Flour Mills... i 230 230 "301 235, Apri 300«s Mar 
4\¢s8 et Dec 151 101% 101% 4s baodeod July 1 1960: 102% 102 % Prefs ed oe “160, 160 160 20] 150 re 158 Jul 
alae July ‘1 1944! 113 “(11454 erred = --— - =~ pr y 
Ontario Stee Products. _.*|-.---- 16 16 10} 15 Jan} 18% Jan 
i i G ee eae inant 86% 4 = ne = A | Jan 
Do Go eed Bo | ay May 
minion vernment uarant nds Ottawa Traction...... Se wad 4 24 10} 20 Jan} 23 June 
Bid | Ast Bid , Ask ) 0 ES ee eh 1% 61% 10; 58 May; 63 Apr 
Canadian Natio Northern Ry— Power Corp of Canada... 20%| 20% 22 951} 18 June} 33% Feb 
ee Sept 11951) 11344]1135%]] 6348_.---- July 1 1946) 12414|124% |] Price Bros & Co Ltd_--_-- 39 38 41%] 2,661) 35  #Apr| 48% Apr 
4348....-- June 15 1955} 116 |116%4 Price Bros & Co pref_..1 éo ee os: *' 33 520} 64% Apr| 79 Mar 
| agape Feb 1 1956) 11334/114 ||/Grand Trunk Pacific Ry— Quebec Power__...-.--- _ ge 18 19% 410} 17 June| 25% Jan 
OR. cosas July 11957] 11254/113%]] 48.......- Jan 11962] 106 |107 Regent Knitting... .---- aE 9% 9% 75} 8 Apr) 11 June 
aa July 11969] 116 |116%|} 3s.....-..Jan 11962] 9534] 96% | Rolland Paper pref__..100|....--| 104 105 16) 104 Jan| 106% Mar 
Peg sea Oct 11969] 118%4/11834 Saguenay Power pref..100/ 102}4| 10234 102% 80} 99% Jan| 103% Apr 
peas Feb 11970! 11834 118% St Lawrence Corp...---- 12%] 11% 13 4,030} 8% Jan} 15 Apr 
‘Lawrence Flour Mii ig} 3 so 9s | is] Stam] a8” dems 
St Lawrence Flour Mills--_*)--.-.--- ar June 
Montreal Stock Exchange St Lawrence Paper pref 100} 90 | 90 94 107| 68 Feb] 98 Aug 
Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists | Shawinigan W & Pow..-.*| 27%| 27 28 2,326! 25% Apr| 33% Feb 
Friday Sales ae Williams of ex°™ eeaeet BR Rte 7 138% —_ 1s 4 
4 Preferred........--100/.....- ar an 
— ef Range _. Range Since Jan. 1 1937 Simon (H) & Sons prdf. 100 Baaeny 110 110 20 101 jan 110 Aug 
Simpsons pref -.-.-....---100/------ Pp 
Stocks— Par| Price High| Shares Low High Southera Canada Power..* ich ab 14 14% 156 2 duty 184 ep 
Agnew-Surpass Shoe. ._.- SRS: 12 12 15} 8% Jan) 12 Steel Co of Canada-..-.-*/------ ay ar 
siaaidisdaes a... 3% a! 110] 292 Aus] 7 Jan | United Steel Corp..-.---- 8 7  (8%| 1,125) 636 June] 114 Mar 
Preferrred._.._..__- 160 3 15 15 145] 15 July| 42% Jan | Wabasso Cotton---...-- od Pee 28 28 85) 21 May; 35 June 
Associated Brewerles_-..*|____- 13% 14 230] 11 Jan] 16 Mar | Western Grocers Ltd_-.-- ata os. 88 78) 70, Feb) 70 Feb 
Bathurst Pow & Paper A_*| 1834] 17% 20%| 2,788] 17 Apr| 23% Apr | _ Preferred-_---.---.. 100} -.---- 11634 11644 3} 115% Mar) 120, Jan 
Bawif Northern Grain. *|___._- 2% 2% 25] 1.75 July| 5.75 Jan | Winnipeg Electric A-.... oa) so. 2 Soo; 8 June, 10% Jan 
Preferred... ....-..- 100] -_--_- 17. 17 25] 17 Sept] 38 Jan -=-nenneee-~ | 3%) 3% 4%) 185) 334 June} 10 Jan 
Bell Das omare 169°") 169 16934] | G09] 157, May/ 170 Feb Woods Mfg pref.------ 100} .----- 66 66 25) 65 Aug) 82% Jan 
t & Power..*| 23%) 23 25%] 10,012 Jan| 30% Mar - 
British Col Power Corp A-*|....-. 35% 35% 440 % July} 39% Jan | Canada--------------- 58 58 60 79} 58 Jan} 60 June 
ee i te Rr” Fee 7% Th 50 7% Apri 11 Jan Canadienne...-.-..-..-.100) 160 160 160 21; 150 Jan} 161% Aug 
a. Silk Mills.......- m 7% 7% #7% 190| 5 July| 11 Jan | Commerce-.-.-.....--- 100} 181 181 183% 83} 181 Sept} 211 Jan 
Building Products A_..-. Re 62 62 30] 564 Jan| 73. Mar | Montreal--.----------- 100} 220 220 220 27) 219 Jan| 241 Feb 
Calgary Power_....-.- 100] 14%] 14% 15%] 1,245] 14% June] 225, Apr | Nova Scotia---------- 100} 335 | 335 335 62| 314 Jan| 340 Mar 
Canada Cement pret--- 100)... -- 10934 109% 85| 104 Jan| 111 Fen | Royal ----- -_-.-- 100! 195_| 194% 196 581195 Aug’ 226 _—*Feb 
Can Forgings cl A.....-.*/_...-. 7 25) 16 Apr} 20% Jan 
a Makensd 14% 14% 10} 14 Jan} 18 May 
Conese Sen peed is it” ‘ 1,293 . “ —_ 6% Apr H N Ca . G i 
Se a cee 6 5 16%] 2/988 y| 183 Aor A S 
Canad Wire & Cable al B-*/...... 32 32 35 si Feb 32° Sept hadian Governmen 
na anners Ltd_..*/_..__. 44 45 0 8 Apr 8% June 
Canadian Car & Foundry-*|""i4}4) 14} 15%] 1,505) 13}4 Apr| 21% “Feb INCORPORATED Municipal 
ar 0 ry— 
cgbteferred. ----------- 6] 25%4| 25 27%| 685] 28 Apr 32 Feb ‘on 6 ag teem ay ie Public Utility and 
anadian Celanese - - - --- 24 4 24 355 y; 31 Mar . e 
Preferred 7% -.----- Riccnss 117 117 220} 117. Aug] 126 «Mar t. James St., Montrea Industrial Bonds 
Cndn Fairbanks pref.--100|_---_- 103 103 10/ 10) Jan| 102 Aug 56 Sparks St., Ottawa 330 Bay St., Toronto 
Cndn Foreign Invest - ---- ., ET: 23% 23 35) 23 Apr} 33 Feb 
Can Hydro-Elect pret. . 100] 88 874 89 365| 7 1 Apr 94 Aug 
Xanadian Indust Alchol_.*/_.__ - Y%| 6,480 pr 8 Jan 
Canadian Ind Alcohol cl B*|_____- 5% 5%| 520] 4% Apr 7 Jan Montreal Curb Market 
Canadian Locomotive....*| 13 13 14 115} 12% July] 23% Jan| Aug. 28 to Sept. 3, both inclusive, compiled from official sales lists 
genes rane Hy ---2a) 10s aie Taye) eae el a Fi sa 
ockshu Pn dladaoe 9 pt; 22 Mar ° 
Son bin & Smelt wew.. 38] 70° | 78 % 82 | 1,623| 72 Apr| 100% Mar Last |Week's Range) for | Range Since Jan. 1 1937 
Crown Cork é& Seal Co__.*|_____- 21. 21 100| 18 Jan| 22 Jan Sale | of Prices | Week 
—- rang 4 Seagrams-_.... 20%) 20% 20% 405 ani6 Apr} 29 Mar Stocks— Par| Price |Low High| Shares Low | High 
Jominion Bridge-.....-- Mud. ok 48 48 136 7 M. 
Dominion Coals pre ..... | re 20 21 940} 19 June os % =r Abitibi Pow & Paper Co..* 5% 54% «6 5,67 5 July} 15% Apr 
Dominion Glass...--- i00| 115. | 115 115 10| 110 Jan| 118° Mar | 8% cum pref-.---.-- 100} 53 | 52% 55 | 3,110) 413¢ Jan) 80 Apr 
Preferred.......--.- 7 ee 140 142 15] 140 Mar| 140 Mar | , 7% cum pref-.-..... 100}..---- 3.72 60 Mar 97 Ape 
Dominion Steel & Coal B 25} 21 201% 23%} 16,006] 13 Jan| 28% Mar Asbestos Corp Ltd.-.-.--- 75 74 82 2,023) 74 Aug 92 July 
Dom Tar & Chemical_...*| 11%] 11% 13 555| 11% Sept] 18% aor Bathurst Pr & Pap class B *| _----- 8% 9% 442 7 Feb| 12 Apr 
54 % new pref__-_-_-- 100 88 88 70| 86 July] 91 Aug Beauharnots Power Corp.* 7% 7% 8 2,354 6 June 9 Jan 
Dominion Textile. ------ _ Pe 80 8034] 266, 73  Jan| 85% July | Brewers & Distill of Van--® ------ REEL EE BR 
ah ati iedeoeeoes 100'_.....' 140 140 5‘ 140 July' 145 Feb ® No par value, 
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DUNCANSON, WHITE & CO. 































































Friday Sales 
Last es rtp dee Range Since Jan. 1 1937 
Sale of Prices ee. 
Stocks (Concluded) Par| Price |Low High| Shares Low High STOCK BROKERS 
Brit Amer Ol] Co Ltd_---*|_____- 22% 23 965| 21% Apr! 26% Mar Members Toronto Stock Exchange 
B C Packers Ltd....---- byt 15% 15% 73} 15% Aug] 22 Mar Canadian Commodity Exchange, Inc. 
quante Bud P omay mg --* Poe: x. % as .. 9 Apr} 10 Jan New York Curb (Associate) 
an & Dom Sugar Co-.--.. 80 0 60 Apr} 82 A ° 
Canada Malting Co Lid_.*| 37%| 37% 37%| 240| 34 Jan +i yr 15 King Street West, Toronto. WA. 3401-8 
Can Nor P 7% cum pref100) __-_--- 110 110 1; 109 Jan; 112 Feb 
Canada Vinegars Ltd....*|..---- 19% 19% 10} 17% Aug} 20 June 
Canadian Brewerles.....*| 2%| 2% 3 | 445] 2% Jan| 4 “Jan Toronto Stock Exchange 
Preferred... ..-------- *| 20 | 20 20%| 290) 14% Jan| 23% Aug 
Cndn Dredge & Dock----*) ------ 40 40 20| 38% Apri 47° °#4Mar Friday . Sales 
Cndn Gen Investments- --*|___.-- 9% 9% 241 9% Jan| 11% Feb Last |Week’s Range| for Range Since Jan. 1 1937 
Cndn Industries Ltd B_-.*|-____- 230 230 5| 234 Aug| 248 Mar : Sale | of Prices | Week 
Cndn Intl Inv Trust Ltd__*|_____- 1.75 1.75 6} 2.00 June] 5.00 Jan Stocks (Continued) Par) Price |Low § Htgh) Shares Low Ctoh 
Cndn Marconi Co-...---- ae 1.80 2.00 115} 1.50 July 3% Jan 
Canadian Pow & Pap Inc.*| ____-- 2% 3 85 2% Aug 7% Jan Argosy Gold Mines..-..-.- Disccones 39c 40 Pp 4,907 35e¢ June 1.42 Fep 
Can Vickers Ltd ....---- vega 7% $s 100} 7 Junel 16 Jan | Arntfietd Gold..-.-..--- 1} 30c} 30c 3lc] 2,700} 26¢ Aug} 1.16 Feb 
CndnVickers7% cm pf 100)_----- 32 32 105} 32 Aug! 65 Jan | Ashley Gold-.---------- 1} 7c} 7he 330 ,000} 7Ke Sept 15e Feb 
Canadian Wineries Ltd_~..*)___--- 2% 2% 200 1.70 July 3% Jan Astoria-Rouyn......-.--- 1 8c 8c 8%e| 25,100 6c July 25c Feb 
Catelli Food Prod Ltd. --*/_.---- 8 8 15 6% Jan| 11% Feb | Aztec Mining. .---.--- ee 9¢ 9c} 1,000 7c May 16c Feb 
City Gas & Elec Corp.---*|.----- 90c 1.25 100} 70¢ May| 2.50 Mar | Baus ot Canada----.-- OU} - ---- - 58 = 460 46} 57 June} 60 san 
Claude Neon Gen Adv-_-_-*/____-_- 35e 35¢e 550 30c June 80c Jan | Bagamac Mines. --.--- -1} 30%c} 30%e 3le! 9,125) 16%e June 490 Apr 
Commercial Alcohols Ltd. * 2% 2% =2%| 1,645) 175 Apr 4 Jan | Bank of Montreal. -..-. ~ 220 220 225 17| 220 Aug} 245 Feb 
Re i cde eal oan «nai 4% 4% 2 3% Apr 5 Aug | Bankfieid Cons. -.--. 70c 65e 72c| 14,821 64c June} 185 Jan 
Consolidated Paper Ltd..*| 1634) 163 18}4| 17,028) 10% Jan) 24% Apr Bank of Nova Scotia" 100 ------ 335 336 61| 305 May| 340 Aug 
Donnacona ad ibis 15 14% 16 2,665} 13% Apr} 19% Apr | Bank of Toronto----.-100/------ 250 250 2} 250 June| 273 Mar 
Dom Paper B...--..-.---- 15 15 15% 100} 13% Apr} 19 Apr Preferred _....------- "50 ecenes 10 10 100} 43344 July} 48 May 
Eastern Dairies7 %cmpf100} - - - -- - 9 9 5| 834 June| 30 Jan | Base Metals Min- *|  28c] 26%c 28c] 7,850] 25¢ Jan} 650 Feb 
Fairchild Aircraft Ltd....5| 8 s 8%] 1,130) 8 June} 13 Jan oes Power A- *| 19 18 20 560} 17 Apr) 24% Apr 
Ford Motor Co of Can A._*|____-- 22 22% 565} 21% June| 29% Feb | _ B------------------- i Ce 9 9 100; 7% Mar, 10 Aug 
Foreign Power Sec Corp__*|..___- 1.00 1.00 10} 1.00 Apr| 2.50 Feb peaks Goid......--..-*{| 1.20] 1.15 1.20} 2,300 100 Apr 1.75 Feb 
Fraser Cos Ltd......---- *| 40 3644 43 489] 30 Feb} 50 Apr | Beatty Bros A.....-.--- */------| 16% 18% 50; 15 Apr} 21% Jan 
Voting trust ctfs....-- *| 38%| 38 43%) 5,640) 29% Feb] 650 Apr | Besuharnois. ------.--.-* 73 7% 8 1,750 4 Jan 9% Jan 
Gateneau Power--...-.-.--/-.---- | 12% 12% 162| 11% July| 14 Aug | Bel Tel Co of Canada._--- 169 16844 169% 419| 154 Apr! 176 Feb 
PE cenivdcwenens|------ 73° 73% 65| 73% Aug| 75% Aug | Bidgood K’rkland...-.--1) 60c) 56¢ 66c/ 52,970) 38¢ June) 1.70 Jan 
GenSteel Wares7 %cm of100)___.-- 106 106 102} 76 Jan} 110 Mar | Big Missourt------ - sie 49c 49c 53c ,580 38c July 72c Feb 
Internat’l Paints (Can) A.*|-_---- 5 5 75} 5 Aug| 11 Jan | Biltmore Hats.--.------ Pecans 1s. 48 55| 10 July] 16% Feb 
Internat’ Util Corp A_.--*/_----- 17% 17% 115} 15% June| 21% Feb Preferred. ..-.-.---- 100} ....-- 110 «+110 25; 10914 Mar| 110 Aug 
Internati Utilities Corp B.1)-__--_-- 1.35 1.40 800} 1.25 June 3% Feb | Blue Ribbon pref....-..- — 38 38 25) 34 July; 40 Mar 
Lake St John P & P._..-.-- 78 78 83 207| 66% July| 87 Aug | Bobjo Mines----------- 1 15c l4c l5c} 3,250 12e June} 29¢ Jan 
Loblaw Groceterias A__..*|.____- 25 25 90] 24 May| 25% July Bralorne Mines-.-.-.----- a 7.65 7.75 746; 6.40 May; 9.00 Feb 
+ SERS #/__....| 22% 22% 30| 22% Jan| 22% Jan ee ma Cordage pref.25|..--.-| 25 25 63} 2454 May! 2644 Mar 
Mackenzie Air Service_..*|_.--.- 1.40 1.40 25] 125 May| 1.80 Apr | Brasilian-._.. . . -.... *] 23%] 23 25%!) 7,532) 10 Jan| 30% Mar 
MacLaren Pow & Paper..*| 28 28 30% 790| 27 Apr| 37% Jan Scenes & Distillers__--- ao i 7 20 7 Aug 944 Mar 
Massey-Harr 5% cu pf 100)____-- 58 58 130} 51 Aug| 73 Mar | B 4 Oli- *| 22%| 22% 23 2,452; 21% Apr) 26% Mar 
McColl-F Oil 6% cm pf 100 95 96% 47| 8914 June 10034 Mar | Brit Columbia Power A.-*| 35 %| 354% 36 345| 34% July; 39 Jan 
Melchers Distilleries pref-* 6% 6% 1 6 July 9 Feb | Brown Oil Corp.....----*|------ 40c 43c} 8,000) 37 Aug) 65 June 
Mitchell (Robt) Co Ltd._*/_____- 19% 21 135} 19 Apr| 30 Jan | Buftalo-Ankerite--------1)--.--- 10% 10%; 1,105) 8.25 Apr, 12.50 Feb 
Page-Hersey Tubes Ltd--*|- - ---- 106 107 20} 99 Jan| 110 Mar | Buffalo-Canadian------- *| 24c] 2c 3c} 4,000 2c June} 6%c Jan 
Power Corp of Canada— Building Products------- *| 60 60 62 110 Jan| 744 Mar 
6% cum Ist pref, ....100}------ 100 100 272} 99 July! 107 Feb | Bunker Hill_--.--------*|------ 12%e_ ——14c} 13,800 lle June 23c Feb 
Southern Can P pref--10u}------ 106 106% 54/105 Jav| 108 Feb | Burlington Steel..-.---- *| 18%] 18 18%| 1,775] 14% June| 19 Aug 
United Distil of Can Ltd.*|__-_--- 1.00 1.05 400' 65¢ Apr| 1.15 Jan | Burry Biscuit------- 12%c| 3%) 3% 4%! 1,650) 3c Sept 8c Jan 
Waikerville Brewery Ltd_*}_----- 2 2 35| 1.75 June 3% Jan Preferred. ......-.-<- SD) .-.0ce 40 40 25} 40 Sept} 60 #£Feb 
Walker-Good & Worts(H)*} 47%4| 47% 48 475| 42 Apr| 51% July | Burt (F N).---...----- Wis--- 404% 41 45| 39% May| 44% Jan 
Walker-G & W $1 cum pf-.*|_...-- 19% 19% 150} 18% June} 20 Feb | Calgary & Edm..-.-.--.-.-- *| 2.40} 2.29 2.50) 7,045) 200 Apr) 655 Feb 
Mines— atm Rove eenacaeel -! passa - - a 40c Apr} tl 4 Mar 
Aldermac Copper Corp...*| 1.08} 1.00 1.15) 8,050 75¢ A 2 Feb anada Bread .....---.-*/------ 6 Aug| 10% Jan 
Beaufort Gold__......-- | ea 28e 30c| 8,100 20¢ PH ~d ‘a Mee | A... ccccccenesccess 100] ...... 103. 103 5} 997% Apr| 10344 Mar 
Bidgood-Kirkland. .-...-- *| 554c] 554c 55%c| 1,100) 45%ce Aug 79c Aug | Canada Bread B...-.--. 50 8 48 50 35} 48 Sept] 5934 Feb 
Big Missouri Mines Corp.1| 48c| 48c 50c| 3,100| 41e May| 72c Feb | Canada Cement...--...-*| 1456) 1496 15% 223) 145% Sept} 23 Apr 
Bouscadillac Gold Mines-_1'- - ---- 23c 25c! 3,600 19¢ July' 115 Feb | Canada Cement pref_-.100)------ 107. 107 5| 101 May| 110% Aug 
Brownlee Mines (1936)...1; 4%4c| 4%c 4%e 500 3c June 13c Jan | Canada Permanent - ~~. -100) ------ 150 154 15| 146 Jan; 160 July 
Bulolo Gold Dredging ____5/.._--- 24 2434 95} 23% June} 30 Feb | Can Steamship spetanaetl 5% 5% 6% 625 2 July 7 Apr 
Can Malartic Gd M Ltd_*|} 1.25) 1.20 1.27} 3,100) 90c¢ June| 2.28 Feb Preferred new. ......-- 15%| 15 16% 728} 9 July} 18 £Apr 
Cartier-Malartic G M Ltd | 18c| 18¢ 20c] 3,100} 14¢ Aug| 47%e Jan | Can Wire & Cable A----- *)------ 1 a | 60} 50 July) 79 Aug 
Central Cadillac G M Ltd-1}-_----- 35¢e 39¢e} 1,300 25e June 65c Mar ees 33 3233 105} 19 July| 34 Aug 
Central Patricia Gold__--1]..---- 2.60 2.60 100] 2.20 June} 5.15 Feb | Cndn Bakeries pref----100)-.---- 49 49 5} 49 Aug) 73 Jan 
Consol Chibougamau-.-_--) 47c| 44%c 47c| 15,120 40c Aug| 2.70 Feb | Can Bank of Commerce 100) 180 180 183% 25| 180 Aug! 210 Jau 
Duparquet Mining Co_--_*}------ 8c 8c} 20,850] §%ec Jan 15¢c Mar | Canadian Brewerles----- ., 2% 3 1,500 2% June 3% Jan 
East Malartic_.........- 1.04 1.03 1.15} 2,250 7le June| 2.03 Jan PRONTO. cn ccnqececs *| 19%| 19% 20% 315) 14% Jan! 23% Aug 
Eldorado Gold M Ltd_..-*| 2.56) 2.55 2.80] 4,170} 210 Apr! 3.60 Apr | Canadian Canners------- * 8 8 8% 55 74 Apr) 10% Mar 
Francoeur Gold M Ltd__-.i|_----- 65e 70c| 3,300 60c June| 158 Feb | Canadian Canners Ist pf- 20 19%| 19% 19% 300; 18% May! 20% Jan 
Graham-Bousquet Gold--1|------ 11 %e 11%e 700 9c June 60c Feb 2nd preferred. .......- ll 11 11% 570} 10 Mar) 12% Jao 
Hudson Bay Min & Smeit *|_____- 305% 30% 785| 25% June| 41% Feb | Canad Car & Foundry...*) 144) 14% 15% 580; 14 Apr! 21% Feh 
J-M Consolidated Gold. --1 27¢ 27c 30c] 13,270 20ec June 57c Feb PPE. cc nncccence Beisccca 26% 27 85} 2314 Apr| 32 Jan 
Kirkland Gold Rand__-.--- | 30e 30¢ 200| 27¢ Aug| 45c Apr | Canadian Dredge----.-.-- , 41 41 25| 38 May! 47 May 
Kirkland Lake Gold... - | IS 1.23 1.23 100| 97%c Mar 1.64 Apr | Cnudn General or ere ge ee 200 200 15| 200 Sept! 209 Aug 
Lake Shore Mines_-.___- beieed 50c 5le 3441 47 June! 59 Jan Cosatian Ind Alcohoi A- 6% 6% 7%) 3,085 4% Apr R% Jan 
ue Contact G M-.-_*/_----- 4%e 5c} 2,000 40 May| 27%c Jan | _ B-------------------*|------ 4% 5% 206 4% June 7! Jan 
Lebel Oro Mines_._.....1|------ 18e 19¢e| 1,100 1ze June Jan conde iaeomotive.-i00 oenuan 13 13 11; 12 July} 23 Jan 
i \ aa es 2%e 3c} 3,000} 2%e July! 7%c Jan | Canadian Malartic 1.20 1.27} 11,300 85e June| 2.30 Feb 
Macasaa Mines. --.-....1/------ 5.50 5.55 125} 425 June| 23.40 Jan | Canadian Oil____-.----- 13% 13% 100) 11 Jan| 18% Jan 
Moffatt-Hall Mines... -- ee 2%e 3c} 3,500 2e July 8c Jan | Canadian Oil pref_-.--- 116 «116 70} 115 July! 135 Jan 
Montague Gold_._....-- ae! 10c 10¢ 100 14¢ June 3S aaa 10% 11%| 2,869) 10%Sept; 17% Mar 
ts 6beedcccdneeeultnnaos 3M%e 3%el 1,000] 2%e Aug 10¢c Feb 4 Canadian Wineries-.- 2% 2% 310 1% June| 4 ar 
Rs cetincniknedghss -~ => 1.80 1.80 550] 1.43 May| 2.15 July Cartboo Gold .-......-..- 1.65 1.65 346) 141 July}; 175 Jan 
O’Brien Gold Mines Ltd..1} 5.10} 4.90 5.65} 8,905] 4.90 Aug| 13% Jan , Castle Trethewey--.----- 95¢ 98ce} 1,025 9le June} 146 Jan 
Pamour-Porcupine ___.-- _; er 2.60 2.75} 1,020) 2.15 June| 4.05 Jan | Central Patricia__..-..-- 2.60 2.70) 5,160) 2.10 sune|} 525 Feb 
Pandora Cad-.......--.--|------ 48c 50c} 3,500 40c June} 1.10 Mar 4 Central Porcupine... .-- | ae 13c_ 8=13¢ ; 9¢ June 43e Jan 
Parkhill Gd M Ltd new--1}------ 17c =18¢c} 2,301 15¢ June 42c Feb | Chromium Mining..-....- e}.....- 75¢ 76c) 3,725 6° Apr 1.47 Jan 
Di btbethwnteoecedl en<~ + 2.15 2.15 100} 190 June| 3.80 Feb | Cockshutt Piow.......-- *| 1334) 13% 14% 502| 13% Aug) 224% Mar 
Pend-Oreille__...........}------ 3.85 4.40| 2,150| 2.55 May| 650 Feb | Coniagas Mines___...... 5] 2.45) 2.45 2.45 100; 2.10 June} 3.50 Jan 
Perron Gold Mines Ltd_-_1|------ 1.00 1.01}; 1,200 70¢ June| 2.51 Jan | Conlaurum Mines---....- Oe 1.25 1.35) 1,750) 100 May! 214 Jan 
Pickle Crow Gold-_-.-.-- | ees 5.50 5.50 100} 5.20 July; 9.10 Feb Cons Bakeries... -.....- *}.- 20 20 110}; 19% Aug] 23 Feb 
Placer Development - - - - _| ------ lé6c 16%e 110} 15 June} 17 May | Cons Chibougamau---.---. 1 46c 44c 47c| 26,960 40c Aug! 268 Feb 
Read-Authier Mine__.___ 1} 3.40} 3.40 3.60 550} 2.80 June| 6.85 Feb | Cons Smelters----.....- 5} 79 8 82 1,424) 72 Apr) 100% Mar 
Red Crest. ............- 45c| 40c 45c! 3,600! §0c June| 2.00 Feb | Consumers Gas-_---...- 100} 200 197 % 200 96; 197% Aug) 211 Mar 
enaden pdncmnnwdt 8c 8c 8c] 8,400] 7%e June 22c Feb eS, ee ee 183} 22 May| 27% Jan 
LL, 1} 53c| 53¢ 60c| 4,000] 38¢ June| 1.13 Feb , Crows Nest Coal____-- 100} ------ 45 47 110} 41 Apr} 50 # Feb 
Sherritt-Gordon...- _..- 2.52} 2.45 2.70) 9,475) 1.80 Apr| 4.00 Feb Darkwater Mines. .-....- ' 50¢ 45¢ 52e| 11,000 Zle June} 295 Jan 
Siscoe a Mines Ltd...1} 3.70) 3.60 3.80 J 3.20 June| 6.65 Jan | Davies Petroleum.._.._- *| 39 9 10,730} 33 Aug Aug 
Sladen Mal-_-...-....... 1} 1.00} 1.00 1.11] 5,000] 76%e June| 2.50 Jan | Dist Seagrams----._-.- 2034] 203% 21%) 2,300) 20 Apr| 28% Mar 
Seadesons Sota Sigs ants *] 1.16] 1.15 1.25] 34,890| 90¢ June| 2.90 Mar PROINE. Jcccences ee 86 86 5| 86 Sept; 90% Aug 
Sullivan Cons Mines Ltd_1 1.33} 1.30 1.38] 8,400) 1.00 June| 225 Jan | Dome Mines_--.-...... *| 39%| 3934 40%| 1,655) 38% May! 51 Jav 
Sylvanite Gold_...-....1|------ 3.05 3.05 200! 2.59 June| 4.70 Feb | Dominion Bank_--.... 100} ------ 225 227 54/214 = July| 250 Jan 
Teck Hughes Gold-_-__..-_- iG ewan 5.35 5.35 200} 4.60 June! 6.10 Feb | Dominion Coal pref-_.--. Siivess-4 21 21 540} 17% June| 24 #=Mar 
Thompson Cad_........ i 48c 47c 65le| 22,925 47c June| 2.15 Jan | Dominion Explorers----- 1} 6%e 6%c| 5,500 4c July 15¢e Jan 
Wood Cad...... a are 33c = 34 '900|  30c June| 73%e Apr | Pom Scottish Invest----- 1) 4 4 4 10; 3% July 5 Apr 
Oil— Dom Steel Coal B...---25 21%} 20% 22%| 6,284) 12% Jan 28% Mar 
Calgary & Edmonton____*/.._.-- 2.30 2.50] 2,200} 2.10 May| 6.40 Feb | Dom Stores. -.-.. dead 84 8% 8% 455 8% Sept) 12% Mar 
Dalhousie Oil Co_...._-- , 70e 70c| 2,200 55¢c Apr} 3.60 Feb Dominion Tar........-_- *| 12 12 13 300; 11% June} 18 Apr 
Home Of Co. ........... *| 1.75] 1.70 1.85] 9,185} 1.35 Apr| 4.10 Feb ee ue eaaae 88% 88% 45} 88 Aug} 116 Jan 
Hunter Valley option warr. athobs 5c 5c} 1,000 5e Aug 16c Feb | Dorval Siscoe - 45c 45c 49c| 5,900 38c Aug) 122 Fen 
Royalite Oil Co__.......*|/_..--- 38 41 8311 34% May| 59% Mar | Eastern Theatres ‘siete na aac 65 = =65 5} 60 May| 80 Apr 
East Malartic......-.. -l 1.05 1.15] 10,325 65¢ June} 2.05 Jan 
Toronto Stock Exchange -+---- eS ee 
Aug. 28 to Sept. 3, both inclusive, compiled f fficial sales lists 3 3 P a ) fn 
’ ’ piled from official sales lis 38 54 38% 2 vs Apr| 40 July 
Friday Sales 6 6% 5% July; 8 ug 
Last |Week'’s Range| for Range Since Jan. 1 1937 7.30 7.50} 1,613) 7.05 June) 12.90 May 
wae se | ot Prin | Ree 74% Gise| 15:700| ze gune| B40 Jan 
Stoc Par| Price |Low High| Shares Low High 22 22 is 1 1892 2 % June 20% Jan 
Abitibi ...............%| 5%] 5% 5%] 1,105] 6 July| 15% A c} 3, e June) 1. b 
preferred . . . .. --100| 53 52 56% 853} 41% ty gene aoe } ~~~ aga laa *| 67c| 67¢ 70c| 7,470) 50¢ June) | 58 Feb 
Acme Gas & Oil__....--- *| 12c/ 12¢ 4c] 3,800/ lle May| 20c Jan ped teel.....--.---.- * 84) 7h 8% 616} 6 July; 11 Jan 
Afton Mines Ltd_...-.-- 1] 3%e 3c 3%cl 1.700 3e July} 104e Jan ferred_-......... 100} ------ 106 106 10} 101. June} 107 = Apr 
Ajax Oil & Gas________--1]..___- 25e 30c| 1,500| 25¢ Aug| 57c Jan aS preferred _~_.__..- 100} 54 47 54 78| 43 Apr; 54 Sept 
Alberta Pacific Grain pf 100} 16 | 15 16 45) 15  Aug| 4344 Jan| Gumi re *|-=---- 14 154) | 245) 8) Jan) 186 Aur 
Copoer....... 1.08] 1.04 1.15] 26,400 73e June| 120 ¥ ies Lake Gold... . .. -1| 33%e 3le 36%cl 35,850 28e Aug 65e¢ May 
Amm Gold Mines---..-- 1] 26c} 20 26c} 5,900] 20¢c Aug| 26c Sept | ~———— 4c 5c 7,000! 3¥4e July! Me __ fan 
Anglo-Huronian Lia... _* -.---- 5.25 5.60‘ 2,003) 600 June 875 Feb * No par value. 
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+ Friday Sales 
F te O e Last |Week's Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
STOCKS BONDS GRAIN Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
11 KING ST. W. WaAverley 7881 TORONTO Pet Cobalt Mines...____- 1] 1%¢] 13¢ 1%e| 1,000} 1}¢ Apr| 3%c Jan 
OFFICES Pickle Crow. ..........- )}| 5.50! 5.40 5.70) 7,825) 4.90 June} #20 Fep 
Toronto Cobalt MEMBERS Pioneer Gold. -.........- 1} 3.90] 3.90 4.05 685} 3.65 June| 6.85 Feb 
Montreal Noranda The Toronto Stock Exchange ae MORE. 222 -ccvce 1 1.34 1.32 1.46] 13,350 75e June}; 2 20 he 
Ottawa Sudbury Winnipeg Grain Exchange wer Corp... -.-.....~- 20%| 20% 23 100; 18 June ors Jul 
Hamilton Kirkland Lake Montreal Curb Market Prairie Royalties... .._ 25¢) - - - - - - 20¢ 22c) 2,000) 20¢ Sept 9e July 
(Inc.) MN iin 0040000645 1} 2.20] 2.10 2.25] 5,140] 1.95 June| 4.50 Jan 
Sarnia North Bay Canadian Commodity Exchange (In Metals *| 32%] 32% 33% 145 27¢ July 36c Feb 
se Saeed Deamemsene §= Glenys Bead ae wae Preston E Dome. --.---- 1] 1.11] 1.05 1.18| 24,450] 55 June| 147 Jan 
Prospectors Air........- he 1.60 1.60 100} 1.10 Feb} 2.00 Aug 
Read Authier-.......... 1} 3.50) 3.40 3.50) 1,075) 2.85 June} 685 Feb 
Red Crest Gold -.......- oe) ) 40c 40c 500} 40c Sept] 1.95 Feb 
Toronto Stock Exchange Red Lake G Shore. ..__- *| 33i{c| 32¢ 35c] 33,875| 29¢ June| 1.78 Feb 
Reeves-Macdonald_____.*/______ 80c 80c 900 65c July}; 1.52 Apr 
Friday Sales Remington-Rand________ gin WS 26 26 5} 22 Jan| 29% Mar 
Last |Week's Range| for | Range Since Jan. 11937 | Reno Gold____..._.___- 1 87¢ 86c 90c| 6,400 72c June} 1.35 Jan 
Sale of Prices Week Roche Long Lac..-..-..-. Ee 14c_ 15ce} 11,700 9c June} 484c Feb 
Stocks (Continued) Par| Price |Low High| Shares Low High Royal Bank.......... a 191 196 58| 191 Sept} 227 Mar 
Royalite Oll. _........- _ Sesh eis 38% 40% 900} 35 Apr| 60 #£=Mar 
God’s Lake Mines. ....-- | ee 55c 61c| 6,527) 400 June} 1.02 Jan | Russell Motors_._..__- 70 70 10} 56 Jan| 78 Apr 
Goldale Mines. .......-- ees 22%c 25c] 2,500) 18 June; 49 Jan OS SR. Ye 113 113 102} 102 July} 118 June 
Re Siiwind 28e 28c| 1,000 12c Mar 39c May | St Anthony... _. .......1/.._._- 16%ec = 18¢e!} 12,950 12¢ June co Jan 
Gold Eagie_...........- ] 36c 35e 40c] 9, 30 June; 68 Apr | St Lawrence Corp_._..._- bet 12 12 100 9% Jan| 15 Apr 
Goodfish Mining -....... 1 13c} 12¢ 14%c|103,650| 7%e July}; 22e Apr A preferred. _...._... De 6 anki 32% 33 150} 324% Apr 36% Aug 
Goodyear Tire. ........- *| 95 92 96% 142} 82 May, 97% Aug | San Antonio___......... 1.53} 1.46 1.59) 5,025) 1.25 Apr) 2.40 Jao 
Dial nencenvoe 50) 54 54 54% 75| 62% July| 657 Jao | Shawkey Gold_......__- 1 52¢ 52c 56c| 5,100 40c June} 1.10 Fe 
Graham Bousquet......- SPEER 12c 12c] 1,800 9c June 63c Feb | Sheep Creek........_- eepigns: 92c 92c| 2,100 57¢ Mar 92c Aug 
Granada Mines... .....- 15c} 15¢ 17c| 23,850 156 June 57c Feb | Sherritt Gordon._______- 1} 2.54] 2.45 2.74) 26,504) 1.90 Apr| 3.95 Feb 
Grandoro Mines... ..-.-.-. y Silverwood Dairies_._._- on « 1 a. 12} 1.50 Aug} 1.60 Aug 
Great Lakes Paper. --... PINON cic cccnctucc *| 4% 4% 4% 460} 334 Aug} 4% Aug 
_.. =a imnng00e Bie os occ ctices ee 25 5 5} 20 Jan| 38 Feb 
Great West Saddlery panne NN _, ee 8% 9 107 7% June; 17 Feb 
Gunnar Gold. ....._---- Simpsons pref......... i 99% 99% 15} 95 June} 110 Feb 
Gypsum Lime & Aiab-..-. | EE }} 3.65) 3.65 3.75| 3,890) 3.15 June} 665 Jan 
Halcrow Swayze.......-. Siaden Malartic......._- 1} 1.00} 1.00 1.10) 37,705) 76c¢ June} 2.49 Jan 
Hamilton Theatres--._-- Siave Lake - rae 46c| 46c 50c] 1, 46c Sept] 250 Feb 
Harding Carpets_......- South mad Petroleum __25¢ 15¢ 15e 5c} 5,000 15¢ July 19¢ Aug 
OS Sear Stadacona............-- 1.17} 1.16 1.26) 30,735) ve June} 2.85 Apr 
i Steel of Canad iin what *| 79 79 85 79| 77% June| 96 Feb 
Highwood Sarcee.......- ° Rea RET: 76 76 25| 71 May; 88 Mar 
Hollinger Cons.........-. Stuart Oil pref........_. og Fee 14% 14% 10} 14% Aug] 17 Feb 
Home Oil Co........--.- Sudbury Basin.....____- *| 4.25) 4.00 4.50} 1,890) 3.00 June| 6.90 Feb 
Homestead Oil_........-. Sudbury Contact........ 1 18¢ 17¢c 18\%e ,600 15¢ June} 404%c Jan 
Howey Gold..........-- Sullivan Cons..........- 1.34/ 1.30 1.38] 3,575} 1.03 June} 3.25 Jan 
I . e Sylvanite Gold......_... 1} 3.05} 3.00 3.15) 5,300) 2.70 Apr} 4.80 Feb 
Huron & Erie__._._..- 100 A i ti *| 16%] 16% 16% 530} 15% Jan) 16% Jan 
Imperial Bank. ......- 10u ln nadbae admin | Pee 6\4e 7c] 8,300 6c June} 28%c Feb 
Imperial Oil. .........-- Teck Hughes. ........._ *| 5.251 5.20 5.35} 8,185! 4.55 June} 6.00 Jan 
Imperial Tobacco. - - - - -- Texas Canadian......... *| 1.65, 1.65 1.75) 4,550, 1.60 Apr) 2.35 Jan 
International Milling pf100 Tip Top Tailors........- +). 16 16 20; 10 Feb} 16 Aug 
International Nickei_..-- Tip Top Tailors pref... 100)-...-- 109 109 50} 104 Mar! 110 Apr 
Toternational Pete... ..-.- * y.. 2” RSPR: | Fe 2.25 2.40 800} 1.85 June) 4. Jao 
Intl Utilities A_......... Toronto Elevators......- *| 25 25 25% 140} 25 Aug} 46 #£Apr 
Internat Util B........- Preferred............50}....-- 51 51 10} 4834 July} 52 Jan 
Jack Waite............. Towagmac Exploration..*| 1.05) 1.02 1.10) 4,350 73c June} 2.00 Feb 
Jacola Mines... ......-. Wall Galt. .nncoccsecccedl-c-a<- 95c 1.00} 5,575)  50c June} 1.10 Aug 
J SL a mwdiichaned BN SI cn om ctrdinledians *| 16%) 16 £165%| 2,215) 138 Apr) 19 Jan 
J M Consolidated --....-. nn nuswacwwsedberunaee 18c 22c} 5,330 17c Apr 70e Feb 
Kelvinator... ......... United Steel............ _ Re 7% «68 350 6 11% Mar 
Addison..........-. Ventures. _....... eiaakindidl *| 7.80) 7.65 7.90 546} 600 June} 910 May 
Kirk. Hud Bay.........- Vulcan Olls............. lj 1.41] 1.41 1.50 500} 1.00 Apr| 2.25 June 
Kirkland Lake. ........- Waite Amulet.......... eee 3.30 3.60] 10,991] 210 June| 4.65 Feb 
Laguna Gold.......----1} | 55¢ 57c| 1,700} 40c July; 1.10 Feb | Walkers................ *| 46%) 46 48 1,995} 42 May! 52% July 
Shore.........---.1] 50c| 49%c 5lc| 4,416) 4634 June| 693% Jan]  Preferred_.........___ *| 19%] 19% 19%| 1,083} 19 May} 20 Jan 
Lake Sulphite._........- Western Grocers pref..100}..-_-- 117% 117% 55| 117% May| 125 June 
ue Contact --._..- ibe 2S ESA. 13% 13 #433 2,506 13 Sept] 18 Jan 
Lapa Cadiliac..........-1} | 66c 70c} 2,800) 58c¢ June} 1.33 Jan | Preferred__.__.___- 97 97 98 60| 97 <Aug/ 106 Jan 
low Cap Gold... .......: Whitewater Mines.._.... 1 14¢ 14c 14c} 2,100 10e June Mar 
bdbwmonaed tec Westfilank Petroleum____*/_...-- 35c 36 Ke ,000 35c Sept] 364%c Aug 
PE a ilemonwwwadiie White Eagle............ *| 1%ce| 1%e 1¥Ke| 1,500) 1%c Aug an 
Leitch Gold....-......-. Wiltsey-Coghlan_....._- | es 4c 4c} 2,000) 3%ec July 17c Feb 
Little Long Lac......... Winnipeg Elec A-......-. ° 4% 4% 5 229 3 June} 10 Jan 
Loblaw A.............. tie: Ree apa ee | 4%| 4% 4% 10} 3 # Aug} 10 Jan 
Dinutidebwnectsateoat Wood Cadillac.......... 1 34c 34c 34c} 3,700 30c June 770 ~Feb 
Macassa Mines........-. Wright Hargreaves. -.... *| 6.70) 6.65 6.80 ,530/ 5.85 June} * 10 Jan 
MacLeod Cockshutt..... Ymir Yankee Girl....... a sas dives 25¢ 27c} 2,600 20c June §2c ° Feb 
Red Lake. ...... Zimmerknit............ a call 5% BM 1001 334 May! 7% BApr 
McDougall-Segur - . . . . .-. 
Manitoba & East_......- *No par value 
oO Mines........-. 1 
Maple Leaf Milling. ..... ° 
seg gees : Toronto Stock Exchange—Curb Section 
Massey cama See Page 1564 
McColl  ssoeepesmpame 
Seeinevee Sitnes ead adioe 5 
cKen Lake..... 1 
MeVittie Grabam..<-°--7) CANADIAN SECURITIES 
Mercury Olls..........- ° Gevernment - Municipal - Corporation 
Merland Oil. .....--..-- : Private wire connection between New York, Montreal and Toronto 
oe Royal Securities Corporati 
Monaroh Oi----~---a oyal Securities Corporation 
aed phason tag 30 he Street + New York + HAnever 2-6363 
OPES. Bell System Tele. NY 1-208 
Morris Kirkland... -_...i ; 
Natal Grego Bo 
a rocers.......- * 
petenel Cones... sca Industrial and Public Utility Bonds 
Naybob Gold-.......... Bid | Ak Bid | Ask 
oa Mines... ...... : Abitibi! P & Pap ctfs 58 '53| f94 | 9434||MacLaren-Que Pr 5}<s 61] 101%|102%4 
ew Golden Rose... ...- 1 Alberta Pac Grain 68.1946] _...| 80 ||Manitoba Power 5}48.1951| 93 | 95 
{iletesns idee b Beauharnois Pr 7 62%| 62% — Leaf Milling— 
oranda Mines ...._._.- Bell Tel Co. of Can 58.1955} 11334|113%4|| 2348 to '388—5}4s to '49} __..| 66 
ieametel coos... : Gaigary Power Go 88..1960| ~-.2| 96. ||MeColl Frontenac Oli 6s°49| 1033<|104 34 
wn sernnenneene Calgary Power i sade 0. 
North Canada Min-__.-- r Canada Bread 6s-.... 1941) 108 | .--|/Minn & Ont Paper 63.1945) {74 | 7414 
eg ve a an------- Canada North Pow 58.1953] 103 34/104 34|| Montreal Island Pr 5}48'57| 104 | -_- 
“+ an eeeen nee 5 Inter Pap 6s '49] 10134/10174||Montreal L H & P ( 
Nordon Oil. ~...--..-... 1 Canadian Lt & Pow 5s 1949] 10144|102%4|| par value) 3s.....- 1939} 50 | 50% 
O'Brien Gold. -........- 1 ers Co 68°47| 9614] 97 3}4s..... alt 1956] 99 | 99% 
ta Olls............- 7 M & P §9'53' 112 |112%|| 334s--..-....._--- 1973} 95 | 95 
Oil & Gas... -..---.- Consol Pap Corp 544s 1961; 792 | 92%||/Montreal Tramway 56 1941| 101 |10134 
Omega Gold. ........... 1 58 ex-stock -....- /67 | 673% ||Ottawa Valley Pow 5}48'70| 10434|10534 
Ontario Steel. ........-.- ; Dom Gas & Elec 6348-1945} 8434] 8514|/Power Corp of Can 4}48'59| 98 /|100 
e Crush......-...- Donnaconna Paper Saad enpapeale 1957] 104 oun 
Preferred... .......... */------| 7 7 | 100) 5% Mar} 10 Jan] 49 1956._.-.....-.--.- 8634| 8734||Provincial Pap Ltd 5}48'47| 102 {103 
Oro Plata Mining........ ° wan Kootenay Pow 7s sees 99%} -.. Power 44s A.’66| 10174|102% 
Pacaita Olls............ b Daries 6s....1949] --..] 70.-|| 4s ser B......-.- 101 %|102% 
Hersey.... -...... : Fraser Co 6s...Jan 1 1950 104 -..||Shawinigan W & P 4}48 '67| 10434/104% 
Pamour Porcupine ...... Gatineau Power 5s...1956/) 103 |1034%4/|/Smith H Pa Mills 444s '51} 104 oat 
Pantepec Oil...--.--.--- 1 Gt Lakes Pap Co Ist 58°55; 9714) 984||/United Grain Grow 58.1948} -...-.| 86 
P eet Eahe ot Joa rnp Go| {100% as Se bacoat asa] ia] 
acenee 0. we aot 
Paulore Gold........... 6Ms.---..- peckmatl 101 {102 
eoe-----]1]| 55c) 54c 58c} 28,375) 490 June} 1.88 Jan | 6§6....------------ 1901 83 | 84 
* No par value. /f Flat price. Nominal. 
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i 0 h ities—Friday S 
Quotations on Over-the-Counter Securities—Friday Sept. 3 
New York City Bonds New York Bank Stocks 
Ask Btd Ask Par| Bid Ask Par, Bta Ask 
a3s Jan 1 1977 97% ||a4%e Mar 1 1964.....-- 113%}114% | Bank of Manhattan Co 10} 3034! 8234||Kingsboro National..-.100) 65 ania 
a3%eJuly 1 1975.-- 102%|ja4%s Apr 1 1966.-....-- 113%%]114% | Bank of Yorktown. .66 2-3) 66 .--|}Merchants Bank. --.-- 100} 100 j115 
d3%s May 1 1954.-.- 106% |ja44s Apr 15 1972.....-- 114 |115% pee National...50) 95 [125 National Bronx Bank...50;} 50 55 
a3%s Nov 1 1954 106 % ||a4%4s June Pe 2 lcdabebeke 13.55] 48%) 5034|| National] Safety Bank.12% 18 20 
a3\%s Mar 1 1960 105 %||a4\%s Feb City (National) conn %| 434] 4534|/Penn Exchange...-..-..10) 1334} 15% 
a3%s Jan 15 1976 10434 ||a4}4s8 Jan Commercial National..300} 184 {190 Peoples Nationa] ....--- 50} 57 67 
a3%aJuly 1 1975.------ 105 |106%||a4%s Nov Fifth Avenue-.-..----- 100}1000 {1030 || Punlie National..-..--.-.- 25) 4034] 42% 
a4s May 1 1957------- 110 |11144||}a4}4s8 Mar First National of N ¥.- 508 2205 {2245 ||Sterling Nat Bank & Tr.25| 33 35 
a4s Nov 1 1958------- 110 |111}4||a4}4s May Flatbush National_-.-.-- 30 40 UGGS DERE. acaccnce 12%) 30 37 
a4e May 11959-..--.--- 110 111 %||a4%s Nov 
a4s May 1 pod —— 109% tT} pets ae 
Se a se i 110 j1113¢||a4 4s June 
a4%s Sep. 1 1960-.----- 1334 |11434||a4340 July 1 1967 New York Trust Companies 
a4i%s Mar 1 1962..-..-.- 113% }114%]}|a44s Dec 15 1971-.-..--- 117%}119% 
a4%s Dee 1 1979_..---- 1191120% Par, Bid Ask Par; Bid Ask 
Banca Comm Italiana_100} 105 {115 PR nabddvaddwscee 100] 240 /255 
Bk of New York & Tr..100) 455 [465 0 100} 315 {320 
‘ Dankwses...<-<cccoscons x. 66 cs en 3 scecceecerees 10 . eee? 
Bronx County-.-------- 12 ings County -..-.-.--- 100}177 5 
New York State Bonds SEGINOM. .oceacaceeee 100] 118 |123 ||Lawyers.....---....--25] 43 | 46 
Central Hanover-.-.--- 20] 1233%4|126% 
Bid Ask Bid Ask Chemica) Bank & Trust.10} 5934] 6134||Manufacturers--.-...--..- 20; 50 52 
0 OO ST b2.70|less 1|| World War Bonus— Clinton Trust. .-------- Pe 80 | 90 || | Preferred..........-- 20; 50 | 52 
the age reap: b2.75\less 1|| 48 April 1940 to 1949_| 02.10] ___ | Colonial Trust.---~.--. 16 | 18 ||New York.....--....-- 25) 131 34/1344 
Canal & Highway— Highway Improvement— Continental Bank & Tr- 10 16 17 &|| Title Guarantee & Tr...20 12 13 
5s Jan & Mar 1964 to ’71} 52.90] —.- 4s Mar & Sept 1958 to ''67| 123 _.. | Corn Exch BK & Tr...-20} 6144] 62%|/Underwriters ......-.- 100} 95 {103 
Highway Imp 4s Sept '63| 130%] _--||Canal Imp 4s J&J 60 to '67| 123 “> | Empire. -------------- 10} 2934] 3034) United States_....... -100/1760 {1810 
Canal Imp 4 4s Jan 1964__| 130%] --.||Barge C T 4s Jan ‘42 & '46] 110%] -.. 
Can & High Imp 44s 1965! 12734 --'IBarge C T 44s Jan 11945_| 114 ti 
Chicago & San Francisco Banks 
Y k A h B es c Bid Ask a on Par an Ask 
i amen ational Ban s Trust & Savings_100} 395 {420 
Port of New or ut ority onds eo a 240 260 Northern Trust Co....100 710 750 
PRB sod Illinois Bank 
Bid | Ask Bid | Ask ae 1-3} 128 [132 SAN FRANCISCO 
Port of New York— Bayonne Bridge 4s one Cc First National - - ------ 100! 298 '303 ‘'IBankofAmericaNT&SA12!13i 54 56 
Gen & ref 4s Mar 1 1975_| 1054|106% i, eee &J 3} 00.50) -.. 
— & pe 2 ser rt *65) 104 eas ae 4s ‘er in 00 { n ran Com ni s 
en & re ser 8 76] 101% /102 1 «2. Oe 7 1.75 a 
j Gen & ref 4th ser 3s.1976| 9634) 97% 1942-1960-_....--..- M&S} 111%/112% su ce P e : 
i} Gen & ref 3{s.--.-- 197 aaeeine Inland Lem 4\sser D Par, Bid | Ask Par| Bid Ask fj 
George Washington Bridge 1938-1941........-. M&S} 01.25) 2.00 Aetna Cas & Surety...-10} 9134] 9544||Home Fire Security... .10 3% 4% 
4s ser B 1940-53_M N} 110%/111% 1942 ee 107 34|109 OGRE BO . cue ccccsond 10} 47%} 4934|| Homestead Fire. .....--. 10} 18%] 19% 
ce 10} 28%! 29%||importers & Exporters. ..5 7%il 8% 
Agricultural. ..........25] 8334] 8534||Ins Coof North Amer...10) 65%4| 66% 
American Alliance. .-.-.. 10} 21%] 23 Knickerbocker. ....-.-..- 5) 14%] 16% 
poet ne anette ae. oul = tf > +} oe 7 EOE: 4\% 4% 
Fy merican Home.......- 1 ary oo 5 
United States Insular Bonds American of Newark...3%| 12°*| 134||Mans Bonding & Ina_.i3 is] 55 | 58 
American Re-Insurance.10} 39%4| 41%||Merch Fire Assur com...5) 51 54 
Philippine Government— Bid | Ask Bid | Ask American Reserve. ...-- 10} 26%] 28%||Merch & Mfrs Fire New’k.5} 11 13 
SE Di didhancbeocese 100 |101%||Honolulu 5s.........-... 63.50} 3.00 | American Surety.....-- 25) 51%] 5344||Merchants (Providence) ._5 7 8 
43%$sOct 1959...-.-.-..-. 105 |107 US Panama 3s June 11961] 112 /|116 Automobile. .........-- 10} 32 34 National Casualty...-..10}] 184] 19% 
4s July 1952.....-.. 105 |107 Govt of Puerto Rico— Nationa } Fire-.....-..-- 10} 64 66 
Se | BOER Tee «ode ccss 100 44|102 4s July 1958-_.....-.- 43.75| 3.50 | Baltimore Amer_.-_---- 6 7 Nationa) Liberty ----.--- 2 7 8% 
6s Feb 1952...--.--.- 108 /110 Sa. FU BORE céc scan lll {112% ee Shippers_..-.- 25) 101 |104 National Union Fire....20) 135 {139 
{ 54s Aug 1941_-------] 110 |112%%/||U S conversion 3s 1946...-| 107 |110 | Boston...---.--.-..-. 630 (640 New Amsterdam Cas....2} 1334) 15 
Hawaii 434s Oct 1956-_---- 115%'117% Conversion 3s 1947_.-..' 108 ‘110 Ceseten FRx io cicccush 19%] 21%]|| New Brunswick Fire...-10} 324] 34 
SN. «dcncdededened 10} 23 241%||New Hampshire Fire...10) 46%} 48% 
City of New York.-.-.. 10} 2434] 25%||New Jersey__..-..--.-.-- 20} 46%) 48% 
Connecticut Gen Life...10| 34%] 35%||/New York Fire. --.----.-- 2} 20%] 22% 
Federal Land Bank Bond Oe eminem FB S| 2s 
OE. nian cueewe || Nort SRE: 7 8% 
era an an onas Employers Re-Insurance . 45 47 Northwestern National. = 120 {125 
EL ncaccdboetaeaall 6 7 0 Fo aa 1254/|129 
i! Bid | Ask Bid | Ask Federal bs eine ete id 2" > #8 #8 “eeceeenpgec io 824] 86% 
3s 1955 opt 1945.....- J&I) 1004%|1003% |/4s 1957 opt 1937 .---M&N/ 10044|100% | Fidelity & Dep of Md__-20] 117% 121%||Preferred Accident. - -- .- 5} 18%] 20% 
y 33 1956 opt 1946_...-- J&J} 100% |10034|/48 1958 opt 1938--.-M&N| 102 {102% | Fire Assn of Phila_____- 10| 72 | 74 ||Providence-Washington.10} 33%) 35% 
¥ 38 1956 opt 1946....M&N/ 100%/100%4|/4{s 1957 opt Nov 1937_--| 100%6/100%4 | Fireman's Fdof San Fran25| 84 86 
} 3348 1955 opt 1945. -M&N| 101 74/10246|/4348 1958 opt 1938. -M&N/ 10334 103% Firemen’s of Newark....5| 11%] 13  ||Reinsurance Corp (N %. 3 7%| 8% 
48 1946 opt 1944__-__- J&I} 108 34/108 % Franklin Fire..........- 5| 30%| 32%||Republic (Texas)_-.-..- 24 | 25% 
Revere (Paul) Fire. -.-.-- 10 27 28% 
General Reinsurance Corp5| 38 40 ||Rhode Island_.........-. 5 8 9 
Georgia Home----_-.-- 10} 24 = a eee 5} 10%] 11% 
pmo ty Marine. 10 a 27 dove tg & seeene..28 aon al 
ens Fails Fire_......-. 5 6 48 ard Fire & Marine-- 10 1 
Joint Stock Land Bank Bonds Globe & Republic..-....5| 18%] 21 ||Seaboard Surety-----.- 10| 27%| 29% 
Globe & Rutgers Fire_..15| 5914] 6234|/Security New Haven..-.10) 33 34 
Bid Ask Bla Ask 2d preferred. ......-.. 15) 88 92 Springfieid Fire & ene 121 |124 
Atianta Se............... 100 {101 ||Louisville 5s......-.._... 100 /|102 Great American_.._.-..- 5| 24%] 26 ||Stuyvesant. -_.....--.-- 8 9 
TAN... cacnwwwasen 100 {102 ||Maryland-Virginia 5s... -- 100 |102 Great Amer Indemnity _--1 8%| 9%|/Sun J ete 660 |710 
Burlington 5s-.......---- f50 _.-||Mississippi-Tennessee 5s..| 100 [102 Te aera 10} 2434] 2634||Travelers_._.-..------ 100] 482 |492 
California 58.....--.-..-- 106 |102 {|New York 5s.---.---.--- 9934|/100% | Hanover Fire. ----.--.- 10 33%] 354%||US Fidelity & Guar Co..2} 20%] 22 
Chicago 4%s & 5s.-.-.--- f5%| 6%||North Carolina 5s......-- 100 {101 Hartford Fire........-. 74 76 ||US Fire. .........-.-.-- 54 56 
i oes tk citar 100 |102 |/Ohto-Pennsylvania 5e.--.. 99%|100% | Hartford Steam Boller. “10 66 68 ||U S Guarantee. ......-.- 10} 54 58 
ee ee 96 | 9734||Oregon-Washington 5s..-.| f63 | 66 og rT OS 33%! 35%41| Westchester Fire- - - -- 2.50!. 34 | 36 
First Carolinas 5s... ----- 98 99 Pacific Coast of Portland 5s} 100 /101 
; pee . pete + = . Pac roe of Sait Lake 5s-- ioe bee 
) Firsto ontgomery 5s..-| 9 7 Pac Coast of Sao Fran 5s-- o-e 
| toe ase Ente 1 Susie 100 | ,;-- | Surety Guaranteed Mortgage Bonds and Debentures 
First Texas of Houston 5s 99 4% |100 4 || Phoenix 44s-- 
| aa of Chicago 444s} 100 /|102 || 5s.-......... Bid | Ask Bia | Ask 
er dite 
i Seeens oe nn a fal pe of eae Allied Mtge Cos Ince— Nat Union Mtge Corp— 
ly" | agape, 78 81 San Antonio 58.......... All series 2-58s_.....1953} 82 anit Series A 3-6s.......1954) 53%} ~-. 
Greenbrier 5s ----------- 100 |102 ||Southwest 5s...-.-.---- - — sey Fae D es h % ---|| Series B 2-58.------ 1954) 77 --- 
Greensboro 58__.._-_..-- 2 {Ks , oa un torp 3-68 * --- 
Illinois Midwest 5s. ___--- = = ~-t melg eae ween 4s oar Associated Mtge Cos Inc— Potomac Bond Corp (all 
Iowa of Sioux City 4%4s.-.| 97 | 99 |/Unton of Detroit 434s_---- 9834] 903¢ | ,Debenture 2¢s....1958| 47 | 40 issues )2-5e-- ~~. - - - 1953) 74 | --- 
Kentucky 5s__....._.-___ 100 Ree ak Ret. ei 99%|100% nt’] Inv Bd Corp 2-58 "53 76 .--||Potomac Cons Deb Corp— 
La Fayette 59...---__.__- 9914|101 || Virginia-Garolina 68......| 100° |102. | CO®t! Inv DebCorp3.6s'53) 47 ---[} | 3-68- -----.-....-- 953) 4634) 4934 
Lincoln 44s..-.-.-..---. 88 | 91 ||Virgimian 5s....-.--.-.-- 100 |101 . Potomac Deb Corp 3-63 '53} 4634) 4934 
Se, SPT FE: 89 | 92 — Properties vow Potomac Franklin Deb Co 
B-B6.... . « envwccncnc ke -<4|| 3-66 ..--.-------- 1953, 4634) 4944 
Interstate Deb Corp 2-58'55| 36 %| --- 
Mortgage Bond Co of Md Potomac Maryland Deben- 
Joint S kL B k 206 Fh. eshcenee 1953} 81 oon a... Corp aoe scale 72 nod 
mac Realty tic 
oin toc and an Stocks Nat Bondholders part ctfs Deb Corp 3-63-_.--- 1953} 4634) 49% 
(Central Funding series)| f34 37 || Realty a & Mere 
10] aS | Go [sew vor Te [aah | Nit Soir ece'E S083] Isl aaiz) ose Bese corpse se] S| $8 
e Ork....-.------ a r nified De rp 531955} 36 
222100] 38 | 42 ||North Carolina - 45 | 48 Corp 3-69.1953| 4614) 49% D 45 3834 
100} 72 76 Pennsylvania 28 33 
Wl ao | 62. [sateRais=onnn a | 
és n Antonio 5 
100; 6 | 10 |\virginis.............-- 1.40] 1.70 Telephone and Telegraph Stocks 
1 2 ia-Caro. , 
mater _ oe |? Par, Bid) Ask Par| Bid | Ask 
Am Dist Teleg (N J) com.*}| 109 {112 New York Mutual Tel.100} 24 xe: 
Preferred. -........ 100} 12034)122% 
Bell Telep of Canada..100| 16734]170 ||Pac & Atl Telegraph -.-25 18 
ae Telep of Pa pref..100] 11744|11934||Peninsuwar Telep com....*| 25%] 27% 
‘e 
Federal Intermediate Credit Bank Debentures | 0°" T!e> 7% pret.-100] 41 | -.-|| Preferred A------ ~-~100) 10034] --- 
Emp & Bay State Tel..100, 61 66 ||Rochester Telepnone— 
Franklin Telegraph....100} 40 45 $6.50 1st pref..-...-1 110 00 
| Bia | Ask | | Bia | Ask Gen Telep Allied Corp— | 
$6 preferred. ......... 97 99 So & Atl Telegraph...-.2 20 24 
FIC 1s-_.-Sept 15 1937/0 .50%/]  ..-||F1C134s_..Jan 15 1938/b.85%| --- Sou New Engl Telep...100] 16234/1644% 
FIC1%s.--Oct 15 1937/b.60%] -..||F 1C 14s.-.Mar 15 1938/b.90%| .-- | Int Ocean Telegraph...100} 85 95 S'western Bell Tel pref.100} 12034}122 
FIC1s..-Nov 15 1937|/b .70%|  ..||FIC134s..-Apr 15 1938/).90%| --. | Mtn States Tel & Tel_.100] 137 /|14034|| Wisconsin Teiep 7% pt.100) 11434) --.. 
FIC1s..-Dee 15 1937/) .80%/ --..|;/FIC.......May 15 1938/d .90%/] --- 






































































































































For footnotes see page 1570. 
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Quotations on Over-the-Counter Securities—Friday Sept. 3—Continued 

















Joseph Walker s Sons 


Members New York Stock Exchange 


Guaranteed Railroad etiake 























320 Broadway Tel. REctor 
NEW YORK 2-6600 
—_—S———— — 








Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 








Dtotdend 

Pat\in Dollars} Btd Asked 
Alabama & Vicksburg (Lilinois Centra))_.......... 100 6.00 z91 96 
Albany & Susquehanna (Delaware & Hudson) --...-- 100}; 10.50 164 170 
Allegheny & Western (Buff Roch & Pitts).......-- 100 6.00 98 101 
Beech Creek (New York Central) .................- 2.00 38 42 
Boston & Albany (New York Central)............ 100 8.75 125 129 
Boston & Providence (New Haven).............. 100 8.50 130 135 
Canada Southern (New York Central)_.........-.-. 100 2.85 55 60 
Carolina Clinchfield & Ohio (L & N-A C L) 4%--.-.100 4.00 92 95 
et ee Seen. ..6 cccutntannenbborceuat 100 5.00 93 96 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 100 103 
Cleveland & Pittsburgh (Pennsylvania)-_........... 50 3.50 86 88 
Tc. «ccacannensecdiiosdsoccounsd 50 2.00 50 53 
Delaware (Pennsylvania). ..............-.---....- 25 2.00 45 48 
Fort Wayne & Jackson pref (N Y Central)......... 100 5.50 83 88 
Georgia RR & Banking (L & N-A C L)-..--.-.-.-. 100} 10.00 190 195 
Lackawanna RR of N J (Del Lack & Western)-..... 100 4.00 65 68 
Michigan Central (New York Central)............ 100} 50.00 900 1050 
Morris & Essex (Del Lack & Western)............- 50 3.875 55 58 
New York Lackawanna & Western (D L & W)....100 5.00 84 88 
Northern Central (Pennsylvania). ................ 50 4.00 98 100 
i. pF 2 ee! hee 4.00 59 63 
Oswego & Syracuse (Del Lack & Western)_........ 60 4.50 60 65 
n= Bessemer & Lake Erie (U S Steel)....... = 1.50 40 43 
 idiiehi ihe nim etee nen cade 3.00 80 86 
Pitebureh Fort Wayne & Chicago ned Aaa ag = 7.00 176 172 
eqrainenieneienettieesehiiemme natn aiemmies 7.00 176 181 
& Saratoga (Delaware & Hudson)-_.-.... 100 6.82 90 94 

St Louis Bridge Ist pref (Terminal RR)--...-...-- 100 6.00 142 nels 

i Cn: + «si eneninenieiininchheoonaea 100 3.00 71 eoioied 

Tuone RR St Louls (Terminal RR)-_-.-.-.-------..-. 100 6.00 142 eisio 
United New Jersey RR & Canal ay emda oo 10.00 246 250 
Utica Chenango & Susquehanna (D L & W)--.-....-.. 6.00 85 89 

Valley (Delaware Lackawanna & Western). ._._... 5.00 90 ose 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 79 83 
I inindt6+end trenet ondetmbnesbodadshion 100 5.00 82 87 
Warren RR of N J (Del Lack & Western)_......... 50 3.50 47 50 
West Jersey & Sea Shore (Pennsylvania). .......... 50 3.00 61 64 

















Quotations-Appraisals Upon Request 


Stroup & ComPpaNy 


Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


INC. 


Philadelphia, Pa. 








Railroad Equipment Bonds 

















Bid Ast Bid Ask 
Atlantic Coast Line 444s8-_| 01.70} 1.10 net Pacific 4448..... 03.75) 3.00 
Baltimore & Ohio 4}48..--| 02.65) 2.10/) 58....-...-.-222- 28 53.00} 2.00 
4 2.00 Hr EG tet Sekt 53.00} 2.00 
-90| 2.25]|New Orl Tex & Mex 4}4s8__| 63.75] 2.75 
A 2.25 we York Central 4448...| 02.75} 2.25 
344s Dec 1 1936-1944..| 02.90) 2.25]) 5s.....-.. 2-2 62.00} 1.25 
N * Chic & St L 4}4s..-.] 03.00) 2.25 
Canadian National 4}4s8.-./ 03.00} 2.30]) 6s........-.... Lu Le 62.50} 2.00 
Midditnnateemenmena 03.00} 2.30)|N Y NH & Hartf 44s__..| 03.75) 2.75 
Canadian Pacific 444s..../ 62.90} 2.20])} Se......-.....-_-- _ Le 63.75) 2.75 
Cent RR New Jersey 4348.) 02.75) 1.75||Northern Pacific 444s..._) 01.75] 1.20 
Chesapeake & Ohio Pennsylvania RR 4}48....| 02.00) 1.25 
4s At, Di cb ccticntimencaed 61.50} 1.00 
1.00 4s series E due 
Jan & July 1937 49} b2.75| 2.00 
3.00]} 23s series G non call 
3.00 Dec 1 1937-50) 62.70) 2.00 
4.50||Pere Marquette 4}4s__.-- 02.85] 2.25 
4.75 aes Co 44s..-..... b2.75| 2.20 
Ck Bis eebetbbeediisanenend 62.00} 1.10 
91 St ois Baa Fran 4s..... 99 100% 
tide o- odnnadigudee 99 101 
2.60/|St Louis Southwestern 5s__ 03.60 2.50 
BOOT. BBB ccnbcuukinoannaad 63.00} 2.00 
2.00}|Sout — Pacific 444s.._-| 62.75) 2.00 
Ss ate ah Oe da Gite tate in aot inane nin dt 62.50; 2.00 
1.50||Southern Ry 444s_._..__- 62.85} 2.20 
Seer “Wicccccdabecccedwcen 62.75; 2.00 
138 Texas Pacifi 
F Oe iadad 62.80) 2.25 
1.20 by pbSSetabbnecadocch 62.80) 2.25 
ROO Bows cansscacacescace! 02.25) 1.50 
1.00 Union Pacific 444s....... 01.50} 1.00 
bdtoabéaundecdscoabace 61.50} 1.00 
.-< —_ Ry 44s8....-.... 61.70} 1.00 
R ME Os SEE CUEL old otwes bl. " 
Internat Great Nor 4}4s8.-} 03.75) 2.25 Wabash Ry 4}4s_........ 97° 100 
Long Island 4}4s . SAL. Mindikcanadnbhcen avin « 97 | 100 
Witte cedetebakhan 1.50 Piiadcos natpenenedes 97 100 
Louisv & Nash 44s. BION Whi. cncccntcnccacdce 99 | 101 
beeedtnbicousdneced 1.10 a Maryland 4}4s8_. oe 2.25 
Nii iia shite bs ies die Alenia 02.65 : 
a7 Central 5s Her bad mig Pacific 5s....... 03.75 375 
p weer sescaoseecece - “ Bi cccudcecucccocucs * 
Minn St P & SS M 4s_.../ 03.75} 3.00 me ork 























For footnotes see page 1570. 

















41 Broad St., 


RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 


Monthly 
Bulletin 








Railroad Bonds 














Bid Asked 
Akron Canton & Youngstown 5}48__....-.-.------------ 1945 65 67 
non dtitines dalthntemmtmbdnwsins damedothsahaltheain 1945 65 67 
Ae Wehe Ties 166 48. 6 « c ciin cécdbdvnddcbinbboous 1953 96 99 
Birmingham Terminal 1s¢ 46. . ...cccceccaccsscccccecces 1957 99 101 
Boston & Albany lat 444s_.........-...-.---.-- April 1, i943 104 105 
OR ee SO nn... anaitcdciisitdlémidivanomenail 1950 60 65 
a 1942 76 82 
EE Ms 5 diced sith Obittindb bb os odeubasbecae 1944 79 84 
EN LEE SLED ALLE TO OME IE TE: 1940-45 93 96 
Pe GUE BO got, i. rttiaradnenscteesacddoonll 1961} 100 102 
Chateaugay Ore & Iron Ist ref 4s...........-.-...------ 1942 85 88 
Choctaw & Memphis Ist 56................-.......-... 1949 45 53 
Cincinnati Indianapolis & Western Ist Ss................ 1965 97 99 
Cleveland Terminal & Valley Ist 4s_................-... 1995 91 93 
Georgia Southern & Florida Ist 6s..........-.-.---.---- 1945 64 66 
Goshen & Deckertown Ist 544s.............---...-.---- 1978 94 esee 
FECC ONE DIGS BP Wisk sectekbainkisakicaccidoesenboone 1946 78 83 
Kansas Oklahoma & Gulf Ist 56..........s.-.-.-.------ 1978 97 99 
Little Rock & Hot Springs Western Ist 4s___......-.-.-- 1939 15 20 
Long Island refunding mtge 4s...............-.-.------ 1949} 102 103 4% 
Re PEE BES Din nnadsnbecuddbanddoodacbuanunane 1965) 104 107 
Maryland & Pennsylvania Ist 4s__..........-.....-.- s--1951 65 70 
UU SUE IO no ep a cs cade ena 1955 93 95 
Minneapolis St Laul & Sault Ste Marie 2d 4s_.......---.-. 1949 43 50 
RMantgomnery G B00 166 Ghias cncitesdisciibecckscesccccsta 1956 93 sce 
New York & Hoboken Ferry general 5s_..............-- 1946 65 72 
Piedmont & Northern Ry Ist mtge 33%{s_.._....-.-..-.-.-.- 1966 93% 95 
POE TOE 566 BGR iinn skin tates tia dtctisseenebccd 1951 65 67% 
pe ET Re Perea a ere 1945 89 91 
Rock Island Frisco Terminal 4}4s_.........---.--.----- 1957 86 90 
St Clair Madison & St Louis Ist 4s__...........-._.-... 1951 95 eose 
Shreveport =. Oe OP Giictis dincnccccecccecacc 1955 91 esos 
Gommareet Be 166 O08 Gh. oo cum Ghtdwsnronsense ceudawade 1955 66 esac 
Southern iinols & tf Missouri Bridge Ist 48. ..........-... 1951 85 87% 
es Fe TE Bs ko cctebsnensidledess nentesden 1957} 109 112 
Toronto Hamilton & Buffalo 444s_._..-.....----------- 1966 96 99 
Washington County Ry Ist 3}4s_...........-.--.----.-. 1954) 63 64% 

















WASHINGTON RAILWAY & ELECTRIC 


5% PREFERRED 


EST. 1908 
MBERS N. Y. STOCK EXCHANGE 


Berdell Brothers 


TEL. DicBy 4-2800 
ONE WALL ST., N. Y. 















































ME 
AND N. Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
Public Utility Stocks 

Par| Bid | Ask Par| Bid | Ask 

Alabama Power $7 pref..*| 7234) 7334||Mississippi P & L $6 pf...*| 67%{| 69% 

Arkansas Pr & Lt 7% pref*} 80%| 82 ||Miss Riv Pow 6% pref_100/ 111 {114 

iT Missouri Kan Pipe Line. _5 8%) 9% 
9 11 Monongahela West Penn 
18 20 Pub Serv 7% pref....25) 25%) 26% 
$7 preferred 18 20 Mountain States Pr com. .* 3 5 

Atlantic City El 6% pref.*} 112 Se 7% preferred _.....- 100} 36 40 

Bangor Hydro-El17% pf 100} 130 {135 Nassau & Suff Ltg pref.100} 32 34 

Birmingham Elec $7 pref.*| 68 |*70 Nebraska Pow 7% pref_100} 105 /|107 

Buffalo Niagara Eastern— Newark Consol Gas-_--.100} 120 pare 
$1.60 preferred. ---.- 25| 22%| 23%4||New EngG& E54%% pt.*| 36%} 37 

Carolina Pr & Lt $7 pref* 89 91 ||N E Pow Assn 6% pref.100} 744| 74% 
6% preferred.....---- 81 84 ||/New Eng Pub Serv Co— 

Centra! Maine Power— $7 prior lien pref_._.-- *| 59 60% 
7% preferred. _...--1 92%} 9414||New Orl Pub Serv $7 pref*| 59 60 
$6 preferred _ _-_-_--.-.- 00] 8234) 84%||New York Power & Light 

Cen: Pr & Lt 7% pref..100 4 99%}101% 

Consol Elec & Gas $6 pret. 107 {109% 

Consol Traction (N J)-100 

Consumers Power $5 pref-_* 76 79 

Continental Gas & El— 97%| 98% 
7% preferred _ . ..--.-100 98%} 99 

Dallas Pr & Lt 7% pref 100 106 |107% 

Derby Gas « El $7 pref.-*| 53 Ohio Power 6% ag 110 44/112 

Essex Hudson Gas....100} 185 ---||Ohio Pub Serv 6% pf..100} 94 97 

Federai Water Serv Corp— 7% preferred.._...- 100} 103 |105 
$6 cum preferred. -...-.-- 34 35%4||Okla G & E7% pref_..100| 106 /|108% 
$6.50 cum preferred....| 34 35 % || Pacific Pow & Lt 1% pt100} 64~| 66 
$7 cum preferred. -...-- 35 37 ||Penn Pow & Lt $7 pref...*| 9234) 94 

Gas & Elec of Bergen..100} 120 |125 }|Pniladelphia Co $5 pref..*| 684) 70% 

Hudson County Gas...100} 183 .--||Pub Serv of Colo 7% pf 100} 106 /|109 

Idaho Power— Queens Borough G & E— 
$6 preferred _...-.----- *| 106 {108 6% preferred....... 100} 64%) 66 
7% preferred ..----- 100} 108 |110 Republic Natural Gas....1 5%) 6% 

Interstate Natural Gas...*| 26 28 Rochester Gas & Elec— 

Interstate Power $7 pref..* 9 ll erred C ...... 1 97%| 99 
Iowa Southern Utilities— Sioux City G & E $7 pf.100} 96 97% 
7% preferred...-.-- 100} 57 60 |/Sou Calif Edison pref B.25| 27 28 

Jamaica Water Supply— South Jersey Gas & E1_100} 183 [188 
7%% preferred. -.---.- 50} 55 .--|/Tenn Elec Pow 6% pref 100} 5234) 53% 

Jer Cent P& L7% pf_.100| 90 92 7% preferred_...... 00} 6244] 63% 

Kan Gas & El 7% pref.100/ 110 |112 |/Texas Pow & Lt 7% pt.100} 99'4/)101 

Kings Co Ltg 7% pen..- 288 50 54 |/Toledo Edison 7% pf A 100} 1024/1044 

Long Island Ltg 6% pf. 64 66 |/United G & E (Conn) 7% 82 84% 
7% preferred..--.--- 80%} 82 ||/Utah Pow & Lt $7 pref_.< 62 64 

Memphis Pr & Lt $7 pref.*| 6334} 66}4]/Utica pees AIR cope nosel magn 

Missiasipp! Power $6 wee 55 58 |/Virginia Ry.......--- 176 j181 
Bu peomerres 67 
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Quotations on Over-the-Counter Securities—Friday Sept. 3—Continued 











Securities of the 


COrtlandt 7-1868 
Dtrect Private Telephone between New York and Boston 
Bell System Teletype—N. Y. 1-1074 


75 sae ST., BOSTON 


Associated Gas & Electric System 
S. A. O’BRIEN & CO. 


Members New York Curb Exchange 
150 BROADWAY, NEW YORK 


cock 8920 





Specialists in— 
WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATED 
40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 2-0510 Teletype: New York 1-1073 











Public Utility Bonds 


Water Bonds 
























































































































































Bid) Ask Bid | Ask Bid | Ask Bid | Aak 

Amer States P S 534s.1948} 77 ..-|}Cumberl’d Co P&L 3s '66} 98 99 Alabama Wat Serv 58.1957} 9734/10044||Monongahela Valley Water 

Amer Utility Service 6s '64| 7414| 76 ||Dallas Pow & Lt 3348-1967| 103 34/104 Alton Water Co 5s---.1956] 105 ena OPES whence besce se 1950} 101 dell 

Amer Wat Wks & El 5s’75) 9834)100 Federated Util 544s...1957|} 65 70 Ashtabula Wat Wks 5s ‘58 102 ..-|/Morgantown Water 5s 1965] 104 eet 

Associated Electric 58.1961} 51 52 34||Green Mountain Pow 5s 48} 103 |104 Atlantic County Wat 5s 58} 101344} -~..|/Muncie Water Works 5s '65} 105 saaae 

Assoc Gas & Elec Corp— Houston Lt & Pow 3348 66] 102%]103% sad Jersey Water 58.1950) 101 {103% 
Income deb 3s---1978] 3214] 33%4||Iowa Sou Util 54%4s--.1950} 99 {10034 | Birmingham Water Wks— 4 eee Water— . 

Income deb 3%s---1978| 3234] 33}4||Kan City Pub Serv 48.1957) 3634| 37 5s series C_...-.--- 1957] 102 [103% Se series B-.....--- 1951 6 | 80 
Income deb 48----- 1978| 35%| 36 ||Kan Pow & Lt Ist 434s 65] 109 |109% 6s series B_-------- 1954] 101 {103 - iis. 2 o2----------- 1951} 81 | 85 
Income deb 4)4s---1978| 41/4| 4244||Keyatone Telep 5}4s--1065) 9824) 9026 |, 1S" Water Go ba...1987| 108 | --*|[Newpore Water Co fe 1953] 98 “101 
mv deb 4s_------ ree: o-- eoe 
pe ata 6 Metrop Edison 4s ser G '65} 1 Ohio Cities Water 54s '53} 71 75 
pent Sob ~ peas +s: i973 70 7 Salesour! Pow & Lt 3%s 66 oa ie + Calif Water Service 4s 1961} 10034/102 Ohio Valley Water 58.1954] 106 eee 
Conv deb 5 4s-.---- 1973) 82 84 Mtn States Pow Ist 6s 1938} 94 96 Chester Wat Serv 434s ’58/} 1024%4| --.-./|/Ohio Water Service 58.1958} 98 /|101 ; 
8-year 8s with warr.1940) 94 96 Narragansett Elec 34s '66} 10134/102% — Wat Co (Wash)— Ore-Wash Wat Serv 581957} 88 92% j 
sa diae ie Ines Com — NY BteEla OG Corp ane iene 30 seri Se appitac 1981 103 105 ie coll ens \Ws..1966| 9434] 97% 
oy pte BO Be igh pepe teres P1965 95%| 96 | City of New Castle Water Peoria Water Works Co— 
Sink tund seceme 4s 1083 e ¥ ¢.. Northern N Y Util 58-1955} 103 oe Onn Water Whaeaben on 101 --- = pal - x oo----- oy Oi lott 
Sink fund ine 6..2000, GO| SOA —  — sf LUG COEUR NO res) flO Se SS Eo oecece 
Sink fund income 58 1983} 4844} 50|/| North’n States Pow 3 }4s'67| 97 98 5s series B...-...-- 1954) 100%} -.-. Ist consol 5s.....--. 1948} 100 athe 
Sink fund inc 5348-1983] 57 | 61  ||Ohio Pub Service 4s._.1962| 1023/1025 Ist 5s series C_---~- 1957) 105 ---||_ Prior len 5s--..--- 1948} 104 =< 
Get fund tno fe. - 2908) 43, | $5 itd Dow Fr Ge May 16'S GF | CS | Community Woeter Srviesl | ~~ -||pmamas Water Os Gis 0] 97 [100 
Sink fund ine 680,-1986| 4054) 503s||Parr Shoals Power G9..1952| 05 |__| S)4eseries B.-..-- 1946) 7134] 7534|[Pitteburgh Sub Wat 6s °38] 102 [104 
i 9 1 Pennsylvania Elec 58.196 1 9 60rtes B.. .ncwccae 0 lk do 
ae Ole ween 3 ae O73 9834 Penn Tele Corp Ist 48 65 104% toes Connellsville Water 5s 1939] 100 ---||Richmond W W Co 5s_1957| 105 niet 
Atlantic City Elec 3s p D | iad 
Peoples L & F 54s-_--1941/ f69 | 71 Consol Water of Utica— Roanoke W W 5s-.--- 1950} 89%] 92% 

Bellows Falls Hy El 5s 1958} 10234/104 || Public Serv of Colo 68-1961] 1044%|106 | 4}48-------------- 958; 95 | 99 ||Roch & L Ont Wat 58-1938) 994/101 44 

Blackstone V G &E 48 1966 108 .--||Pub Util Cons 54s.-.1948] 72 | 75 Ist mtge 58. --.---- 1958) 98 {102 —— ptenb ghia a 10444) -.- 

Buffalo Niagara Electric— M 
348 serles C_.-.--- 1967} 10434(10534 ||Sioux City Gas & El 48 1966] 9734] 98 Davenport Water Co 5s 61) 105 ---]] 4348-...-.---.---- 1958} 101 34/103 34 

Cent Ark Pub Serv 5s-1948 90 92 Sou Cities Util 5s A--.1958] 4314] 4534 | E os a See bids” x00 |hes mee Hj * asa 1061] 91341 93 

See E Oe ose ag- ines] 78} | 86. |lTel Bond & Share Se.-1068] 74 | 76 6s series B-----.---1942| 101%| _-.|] 1st & ref 5a A_.----1967| 9234] 9434 

Cent Maine Pr 4s ser G '60} 102 34/103 }4||Unton Elec (Mo) 3348-1962] 104/104 5s series D---..--.-- 102 |104 |/Shenango Val 4s ser B 1961/ 96 34/1004 

Central Public Utility— Utica Gas & El Co 58_-1957| 119 .-. | Greenwich Water & Gas— South Bay Cons Wat 58°50) 71 | 74 
Income 5 \s with stk '52| /4 5 5s series A......... 98 |100 ||South Pittsburgh Water— 

Cinn Gas & El 348 -..1967| 10514]10534||Westchester Ltg 3348-1967] 10014/100% 5s series B......--- 9 98 -«-|| Ist mtge 58....._-- 1955] 103 [104% 

i Colorado Power 5s.--1953] 10644] ---.|| Western Mass Co34s 1946] 10344|103% Hackensack Wat Co is 77) 104 onal SE cosencans 1960} 10234) -. 

1 Conn Lt & Power 34s 1956\ 10434|10454|| Western Pub Serv 5s 60] 85 | 87% 5 }48 series B-.----. 108 ---||__ 58 series B----..-.- 1960) 105 — 
34s series F__----- 1966| 104%{|  --|] Wisconsin G & El 3s 1966] 100/101 Huntington Water— Springfi. City Wat 4s A '56) 97 |100 
3eseries G_...--- 1966] 101 34|102 Wise Mich Pow 3 3¢8.-1961 101% | 102% = series B-.-.----- Ho 4 --- eas wo oe ts --- 

nsin vw— fF J | C8. --------------- ---|]_ 08 Series A-........ --- 
eee Dive Benet 8 .teas seencinesiey St eee e..---->- 1961) 104 |10496 | sytnois Water Serv Ba" '62| 101 |10334||Union Water Serv 6340 "51| 100. |1037~ 
Gs series B.-..-....1962| 46 | 48 Indianapolis Water— W Va Water Serv 4s_.1961] 97%] 993% 
oie mtge oe ei ieee 9934 |101% oo “fd Water a 9736|100 
; jurs-—— G8 BDecoccccce 
“paonippeeeipens ee 1958} 93 | 97 Ist mtge 5s_.-...-.1951] 94 | 97 

Real E Sec Joni Wi Ce 1987 104%4| | 22.|| Westmoreland Water ba °52| 10134|103 16 

okomo <= ue mo ater 58° 

aa vet taal Leringion Wat Co Giie 4] 1903] |/Wichta Water yoo yo 
ng Island Wat 534s_1955] 10 _ | ree cam 
eport Markets Middlesex Wat Co 5s °57| 104 --.'| 5sseries C_........ 1960] 104 onl 
Public Utilities—I ndustrials—Rallroads Monmouth Consol W 5s'56} 93%4/ 9634 wT Fee a 10838 
*msport Water 5s... 
AMOTT, BAKER & CO. 
INCORPORATED 
BArciay 7 Bell 8 Tel Sugar Stocks 
3860 160 Broadway, N. Y. N ¥ 1-688 Par) Bid | Ask Par) Bid | Ask 
Cuban Atlantic Sugar.._10) 1634| 18}<||Haytian Corp Amer.-.... * “%| 1K 
_pseanecesinnton 1) 38 | 40. |lWest Indies Sugar Corp.21| 6%] 7% 
MEUGE eacccneoesees est es Sugar rp.. 
Real Estate Bonds and Title Co. Mortgage ae 
{ 
Bid | Ask As 

Aiden Ist 6s...Jan 1 1941) /4134; __.||Metropolitan Corp (Cany— Miscellaneous Bonds 

Broadmoor (The) Ist 6s 41) /4634| -.-|| 68-----.---------- 99 4/101 Bia Ask Bid, Ask 

Rom roy a S26 | 28% —_ es ine eo | 71 Associates Invest 38_.1946] 9534] 9634||Home Owners’ Loan Corp 

deb 58-...-..-- Bear Mountain-Hudson Ws dunes Aug 15 1938 101232 |1016s2 |, 
eee 634s..1944/ 40 | 4134]/Munson Bidg Ist 638.1939] f31%4| 323 River Bridge 7s....1953| 103 |.....|| 1348.2... June 1 19391100%s2 |100%se | 
way Motors Bldg eis! 60% | 625,|| let ence acreg’ss| 28 | 30 | Federal Farm Mtge Corp— Reynolds Investing 58.1948{ 91 | 93 

Chane bie a Sore AMcanvcend Sept 1.1939] 100%2|1005s2||Triboroagh Bridge— 

Ghensteeat nome tak ae48 or | Se lier © wre demnel Sizs-aeer| “seidl Federal Home Loan Banks 4s 8 f revenue 1977. A&O| 1033¢|103 56 

Court & Remsen St Oft Big N Y Title & Mtge Co : iis bhasgaeee Apel 1988 100%s2 100rea2 4s seria] revenue 1942-68] 02.40) 3.60 

lst 68__..-- Apr 28 1940] £3744] 40 a § ‘Tekessesee y 32/1002 

Dorset (The) Ist 6s...1941] £334] 36 41 

53 

| East Ambassador Hotels— 5 4s series Q 43 k 
Ist & ref 5348.___-- 1947/64] _7||10tb & Walnut Sts (Pha) Chain Store Stocks 

Equit Oft Bldg deb 58-1952} 70 | 73% st 6s_....-- July 7 1939] f44%4| --. Par Bid | Ask Par) Bid | Ask 
Deb 5s 1952 legended.--| 71 pie: oltver Cromwell (The)— Berland Shoe Stores..... 11 | 13 ||/Kress (S H) 6% pref.....- 11 | 11% 

50 Bway Bldg Ist 38 ine 46] 53 | 55 1st 6s...--- Nov 15 1939] f10 bie 7% preferred... ....- 95 1105 

600 Fifth Avenue— 1 Park Avenue— B/G Foods Inc common... 3%| 35%]|Miller (I) Sons common..*} 11 13 

ens tsalenGabiap] | 71) Ser eecerree 01008 tee eee --- | Mektards tne. __....--- 13 | erallngeseay (@ O) a5 peel_aool oy sclioe 

— nd mtge 6s..-.-.-- eee -50 conv pref....... 34 35 urphy 07 4)}1 
EPO Nov 1947] 52 .--||103 E 57th St 1st $a7271p41 524) --. -_ " " ' 
+) Center —) 2 1st as 149% a” 165 Bway Bidg Ist 54s '51| 51 | 53 “c¥ (HC) common...*} 3%] 5 ||Reeves (Daniel) pref...100} 98%] --- 
apa 7% preferred__....- 100} 28 

42 Bway Ist 6s___.--- 1939} 72 .--||Prudence Co— Diamond Shoe pref_...100] 104% 10782 United Cigar-Whalen Stores 

1400 Broadway Bidg— 534s double stpd...1961] 66 --- | Fishman(M H) Colnc...*} 93] 11 Common..-...-...---- 1%] 1% 
1st 334-6 }44sstamped1948) 39 ---||Realty Assoc Sec Corp— Kobacker Stores.......- *| 92 | 29 $5 preferred ........... 38 | 40 

Fox Theatre & Off Bldg— 5s income. _.....-. 1 f54 | 56 7% preferred....... 100} 82 89 
Ist 6 }4s-.--- Oct 1 1941 0 11 Roxy Theatre— 

5340 un wnntamped...1040 a i ees ees eet es * No par value, a Interchangeable. } Basis price. 4 Coupon. ¢ Ex-rights* | 

Graybar Bidg ’ make... 1986 68 Realty ext Ist 538.1945] £33 | 3534 io Price. n Nominal quotation. wé When issued. ¢ Ex-dividend. y Now | 

SRS nga Saint eet 35 n New York Curb Exchange. Ex-stock 

Harriman Bldg Ist 68.1951} 53 aes: 3s with stock....-. res tv +44 t Now listed on New York Stock Exchange. 

Hearst Brisbane Prop 6s'42} 6734] 71 + Quotations per 100 gold rouble bond. equivalent to 77.4234 grams of pure gold. 

Hovel Ss Gesrgede 1960] 49 | Sim || soins Goo | 3 | 24 
‘Oo rge 4s._.. 8 deb inc (ws) .1956 

60 Park Pi (Newark) 68 37 vey, 0 CURRENT NOTICES 

Lefcourt Manhattan Bldg 616 Madison Av Ist S030 $33 | 35 
Ist 4-5s extended to 1948) 67}4| ~.-_.||61 Bway Bldg 3% 5s 1961] f50%4| --- —Fahnestock & Co. announce the admission as general partners of Albert 

Lewis Morris Apt Bl Svmeuse Hotel (Syracuse) P. Hinckley, formerly a partner of Wrenn Bros. & Co., and Carl F. Boker, 

ransie dade toe Bian ipas Maes 70K 6+48..--Oct 23 1940) 7144) --- | Jr., formerly a partner of Beverley Bogert & Co. Mr. Hinckley is a member 

Loew's ™ Thestre ty cea Textile Bldg— of the New York Stock Exchange and Mr. Boker is a member of the New 

is ----------- 9334| 9434|| 1st 3-58 (ws)---...1958| 4434] 47 York Curb Exchange. 
ndon Terrace i, 

London ome bea wy ait bs | antec lee 939} 80%) --- —Dempsey, Tegeler & Co., of St. Louis, announce the opening of a branch 

= on ae panies 108 ss aad Bi eb La Bldg 1s¢ 48 1941| 6034] 6334 | Office in Chicago at 39 S. La Salle St. George W. Dailey, formerly with [ 

8 (L I)_----- ---|| Wal Bldg (Buftalo)— McMahon & Hoban, has been appointed resident manager of the new office. | 

| Merrope tan Chatn Frap—| 730 | 20% wentaienss tae 1938) f24%5/ --- —S. Bleichroder New York "ion 25 Broad St., New York City, has | 
OB. cncccncescsee 1948] 92 | 9434]| Ist fee & leasehold 4s 48} 6914) -... | prepared a comprehensive study of International Paper & Power Co. 
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Quotations on Over-the-Counter Securities—Friday Sept. 3— Continued 





Industrial Stocks and Bonds 


Industrial Stocks and Bonds—cContinued 
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Par; Bid | Ask Par| Bia Ask Par, Bid , Ask Par; Bid | Ask 
American Arch...-.---- *| 42%] 45%||Foundation Co Forshs...*| 3%] 334 | Petroleum Conversion...1| 1 134|| Woodward Iron com....10) 2334) 25% 
American Book...---- 100} 60 63 American shares. -..--- * 3%| 4% | Petroleum Heat & Power.* 5%| 6%|| Worcester Salt.......- 100} 56 59% 
American Hard Rubber— Garlock Packing com....*| 64 | 65 Publication Corp com_....*| 48 | 52 ||York Ice Machinery-.--. *| 2234] 24% 
8% cum preferred_..100| 100 |105 ||Gen Fire Extinguisher...*| 25%{| 2634 | Remington Arms ——— 4 5 7% preferred.._...-. 94%] 96% 
American Hardware....25| 29%| 31%||Golden Cycle Corp----- 10] 28 | 30 Seqvill 665015 sccasacc 40 | 42 ||Young (JS) Cocom...100} 94 /100 
Amer Maize Products....*| 1834] 213%4||Good Humor Corp-.-.---- 1 8 9% Stnget Maniuiacturing-i00 316 {321 7% preferred.....-- 100] 127 aude 
American Mfg 5% pref.100| 80 84 Graton & Knight com....*} 10 12 Singer Mfg Ltd......__.. 5 6 
American Republics com.*| 13%| 14%|| Preferred.....------ 100] 67 | 71 Skenandoa Sees Corp..-| 16 | 17% Bonds— 
Andian National Corp...*| 54%| 5634||Great Lakes SS Cocom..*| 4734) 49 Standard Brands 444% pf *| 1025|10314||Allis-Chalm Mfg 4s wi °52] 107 |107% 
Art Metal Construction.10} 26%} 284||Great Northern Paper..25) 35 37 Standard Screw.._____ 100} 179%} ..-|j/American Tobacco 48.1951} 107 own 
Bankers Indus Service A _* 6 7 %||Harrisburg Steel Corp...5) 713 14% | Stromberg-Carison Tel Mig 12%/| 14 Am Wire Fabrics 7s..1942} 100 awl 
Beneficial Indus Loan pf.*| 5234] 54%/|Kildun Mining Corp- ---- 1 1 1% | Syivania Indus Corp_---_ 27%| 29%{||Chicago Stock Yds 58.1961} 95 — 
Bowman-Biltmore Hotels King Seeley Corp com._.1]| 1134} 1254 | Taylor Wharton Iron & Commercial Credit 234s '42} 10014|10054 
Ist preferred........ 100} 18%} 23 Lawyers Mortgage Co-..20 1 1% Steel common___.._.._ * «624 25%/||Cont’'l Roll & Steel Fdy— 
Burdines Inccommon....*|  __.|  _ _-||Lawrence Port] Cement 100} 25 27 Tennessee Products-_.-_._- * 4%| 5% lst conv s f 6e_...-- 1940} 9934/101 
New common--..-_-.--.-. 9%] 11%]||Lord & Taylor com..-..100] 225 [275 Trico Products Corp. _.._ 40%| 42%||Cudahy Pack conv 48.1950] 102 %|102% 
Chilton Co common....10} 534) 6%|| Ist 6% preferred....100} 110 --- | Tubize Chatillon cum pt- io 98 |102%4|| 1st 3%s__-...-..-- 1955) 10234|103% 
Climax Molybdenum....*) 45 46% 2d 8% preferred--.-.-- 100} 120 — 
Columbia Baking com-___* 6 8 Maefadden Publica’n com * 8%} 10% | United Artists Theat com * 4 5 Deep Rock Oil 7s... - 1937} f81 83 
$1 cum preferred-_----- *| 16 18 Preferred........----- *| 63 | 66 United Merch & Mfgcom *} 13%| 15%||/Haytian Corp 8s_._-- 1938] f21 | 23 
Crowell Publishing com... 42 45 ||Merck & Co Inccom..--- 1} 37 39 United Piece Dye Works-_* %| 14||/Kelsey Hayes Wheel Co— 
$7 preferred... ...- 108%| .-.-|| 6% preferred...-.-- 116 dus neg tg EE 00}. 8%] 10 Conv deb 6s_.----- 1948} 85 | 90 
Mock Judson & Voebringer Warren Northam— Kopper Co 4sser A_..1951] tf -..| --- 
Dennison Mfg class A_..10] 31%) 4%|| Preferred.....------ 104 $3 conv preferred- ---.-- *| 45%| 48 ||Martin (Glenn L)— 
Dentists’ Supply CoofN Y} 56 | 58 ||/Muskegon Piston Ring-...| 1714| 1844 | Welch Grape Juice com..5) 22 | 24 Se Mio tecetese-s 1939] 160 stem 
Devoe & Raynolds Bcom *| 56 | 60 ||National Casket.....--- *| 46 erred....... 106 .--|| Nat Radiator 5s... -- 1946} f42 48 
Dictaphone Corp..-.--..-- *| 67 | 70%|| Preferred..........--- *) 111 _.. | West Va Pulp & Papcom_*| 34 | 36 ||N Y Shipbuilding 5s_.1946] 90 bse 
Lg. eae 100] 11934} ---||Nat Paper & Type com.-.-.* 8 9% weirhaey ee ee 104% |107 
Dixon (Jos) Crucible...100| 63 66%|| 5% preferred....--- 28%] 30% | West ete Inccom vtc 1 2 3 ||Secovill Mfg 54s--_--- 1945; 106 |108 
Douglas Shoe preferred _ 100 31 33 New Britain Machine....*| 38 40 $3 cum preferred... -_- 27 30 Standard Textile Products 
Draper Corp........... 82 | 85 ||New Haven Clock— White ‘Rook Min iter. Ist 6 4s assented___1942| f25 | 26 
Du Pont (E b 4% % pref.*| 110%%/110% Preferred 64% %----- 100} 87 91 $7 Ist preferred. ....100} 101 ---|/Utd Cig-Whelan St Corp— 
Federai Bake Shops--..-- *| 5%] 6||Northwestern Yeast...100| 67 | 69 Wickwire Spencer Steel..*| 18%| 19%||/ 5s..---..-.------- 1952} 74%] 76% 
Re 30) 18%) 20%||/Norwich Pharmacal.-.--- 5} 23814} 40 Wilcox & Gibbs common 50} 25 | 27 ||Witherbee Sherman 6s 1944] 46 50 
Follansbee Bros pref_..100} 3344} 3434||Ohio Leather common--.*| 20 | 25 Willys Overland Motors- -1 5M) 6% sed oy ode Iron— 
Follansbee Steel com wi..| 14 | 14%|/Ohio Match Co._-_-.---- *| 9%] 10% 6% preferred........ 11%| 1234]} 1st 58......-....--- 1962} 103%4|104 
ae Beeb: 47 49 Pathe Film 7% pref_---- *| 102 1106 WJR The Goodwill Sta.. 5! 32 34 2a, conv inc 58_.-.-.- 1962' 106%'111% 
For tootnotes see page 1570. 
Tennessee Products Common 
H. S. EDWARDS & CO. Woodward Iron 
Members { Fittsburah Stock Exchange Follansbee Bros. 
‘ S$ | New York Curb Saubavae (Associate) United Ci St 
120 Broadway, New York nitee Viger tores 
Tel. REctor 2-7890 Teletype N. Y. 1-869 G G & C 
Union Bank Building, Pittsburgh SELI SBER O. 
= = — = = Members New York Stock & Curb Exchanges 
Wj P 50 Broad St., New York 
ickwire Spencer Steel Co. Telephone Bowling Green 9-8200 
COMMON STOCK 
Bought—Sold—Quoted 
Members New York Curb Exchange N Cc 
30 Broad St., N. Y. Hanover 2-9030 ew -ommon 
CLIMAX MOLYBDENUM COMPANY eb intestine Degen Boirne rap 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 
New York Security Dealers Sideitation 
Members { Now York Security Dealers GARLOCK PACKING COMPANY 
61 Broadwa New York BOwling Green 9-3565 BOUGHT and SOLD 
¥» Teletype N. Y. 1-1666 Analysis upon request 
AUCTION SALES ROBINSON, M ILLER & CO. 
The following securities were sold at auction on Wednesday 
Telephone Telet 
of the current week: HAnover 2-1282 52 William : Street, N.Y. N.Y. 1-905 


By Adrian H. Muller & Son, New York: 


Shares Stocks 

100 Josam Realty Corp (N. Y.), no 

all right, title and inverest of Administrators in and to United States Letters 
Patent Nos. 1,831,884 and 1,831,403. ........-...---..----20-02---0- $300 Lot 

All right, title and interest of Administrators in and to royalties on a song 
entitled ‘‘There’s a Little Box of Pine on the 7;29,”" pursuant to agreement 


ee ee 


Gntad FUNC B, ISSR a on conn ccccsvcdedaceccunscuncasccocnscapemeespine $10 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
100 Amoskeag Mfg. Co. $3 paid in liquidation __..............-----.2.-.-- 67¢c 
50 Bangor Hydro-Electric Co. common, par $25.......---...---.--.------ 21% 
9 Waters Governor Co., par $100...........-------------------+-------- 10 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
10 Naumkeag Steam Cotton Co., par $100. ..--.---.-.----..--------..... 69¢ 
300 Amoskeag Mfg. common ($3° paid in ee -. Sdbvageddsbaddackébdvc 67¢ 
100 Gold Circle Consolidated Mines, par $1_.....-....--.-.-..--.------.. 8c 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $3 per Share 
Tre CI. ao ot one ongutibnes ah agineinn Mant bbneihh a Maaemaainat ie 7% 
Bip DeeTOeee KAREOE Thies! GR inne casesconmanth te antanadteabetsenanctna 1% 








CURRENT NOTICES 


—J.L. Amberg, Economist, assumed charge of the Investment Advisory 
Department at Josephthal & Co., effective Sept. 1. The Department is 
comprehensive in that it includes experts in their various spheres. Mr. 
Amberg has had wide and varied experience in merchandising as well as 
finance. He has frequently visited European countries and has traveled 
extensively throughout the North American continent. In the security 
field Mr. Amberg has made many independent studies, including those on 
silver, labor costs, inventory situation and cigarettes—to mention but a few. 

—John R. Williams has become associated with Stemmler & Co. in charge 
of their Unlisted Trading Department. 

—Hoit, Rose & Troster, 74 Trinity Place, New York City, have prepared 

j] an analysis of American Piano Corp. 














CURRENT NOTICES 





—Dyer, Hudson & Co. announce that Lewis E. Waring has become 
associated with their firm. Mr. Waring was formerly a partner of Clark, 
Childs & Co., which firm later became Clark, Childs & Keech. Later he 
became a partner of Shields & Co. from which firm he retired to become 
associated with A. O. Slaughter & Co. 

Mr. Waring is a Director of Plainfield Trust Co. and Chesebrough Mfg. 
Co. He is a member of the Brook and Recess clubs. 

—Formation of T. J. Kane, Jr. & Co. at 39 South La Salle St., Chicago 
is announced, to conduct a general investment business serving individuals, 
banks and institutions. 

T. J. Kane, Jr., principal of the new firm, has been actively engaged on 
La Salle St. since 1928, having previously been associated with McMaster 
Hutchinson & Co., Riter & Co., Chas E. Quincey & Co., and Edward B. 
Smith & Co., Inc. 

—Albert C. Fischer has been admitted as General Partner of Harris, 
Burrows & Hicks of Chicago. Mr. Fischer has been associated with the 
late Siebel C. Harris since 1920 and has been closely identified with the 
commodity business for many years. For the past seven years he was 
Manager of the grain department of Harris, Burrows & Hiclés and was 
formerly Manager of the grain department of Cross Roy & Harris. 

—John Quinn, associated for ten years with Hickey, Doyle & Co., has 
joined Doyle, O’Connor & Co., Inc. as Manager of their New York Office, 
Leo J. Doyle and James J. O’Connor announced. Mr. Quinn originally 
was with Hickey, Doyle & Co. in Chicago, and in 1929 went to New York 
to become associated with their New York office. Previous to that con- 
nection he was with C. F. Childs & Co. 

—Lebenthal & Co. announce that Joseph L. Hall, formerly Vice-President 
of the Hall Safe Co. of Cincinnati has become associated with them. 

—MacGuire & Co. announce that Augustus W. Stukey and Charles A. 
Gilbert have become general partners in the firm. 





—aA descriptive report of the Bronx County Trust Co. is being distributed 
| by G. J. Cramer & Co. of 70 Wall St., this city. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3369 to 3391, inclusive, have been filed with the Securi- 
ties and Exchange Commission under the Securities 
Act of 1933. The total involved is approximately $68,192,689. 


Spencer Shoe Corp. (2-3369, Form A2) of Boston, Mass., has filed a 
registration statement covering 60,000 shares of $20 par $1.50 cumulative 
convertible preferred stock which will be offered to the public first at $25 
per share and later at the market and 120,000 shares of no par common 
stock which will be reserved for conversion of the preferred. 

Childs Jeffries & Throndike, Inc., including both Massachusetts and 
New York companies, and Herrick Heinzelmann & Ripley, Inc., were 
named as underwriters. Proceeds will be used to repay bank loans, for 
working capital and for a subsidiary plant and equipment. 
worth is President of the company. Filed Aug. 26, 1937. 


Saco-Lowell Shops (2-3370, Form E1) of Boston, Mass., has filed a 
registration statement covering 77,157 shares $20 par $1 cumulative class A 
convertible preferred and 112,181 shares $5 par common to be issued in 
exchange for 6% and 7 & preferred stock of predecessor company, together 
with 189,338 warrants for class B convertible preferred and common. The 
warrants will be issued with each full share of preferred or common issued 
in the exchange. 

Also registers 56,802 shares $20 par $1 cumulative class B convertible 
preferred and a like number of $5 par common all reserved for exercise of 
warrants at $36 and 147,017 shares common reserved for preferred con- 
venen pee for = loyees, ngs 4 a plan of reorganization. 

ornblower eeks are e underwriters. David F. Edwards is 
President of the company. Filed Aug. 26, 1937. 


Rustless Iron & Steel Corp. (2-3371, Form A2) of Baltimore, 
Md., has filed a registration statement covering 16,964 shares of $2.50 
cumulative convertible no par preferred stock, second series, which will be 
offered to common stockholders through warrants and the unsubscribed 
balance to the public through underwriters, and 42,410 shares of $1 par 
common which will be reserved for conversion of the preferred. 

Names of underwriters will be filed by amendment. Proceeds will be 
used for plant additions and improvements and for working capital. OC. E. 
Tuttle is President of the company. Filed Aug. 26, 1937. 


Hampden Brewing Co. (2-3372, Form A2) of Chicopee, Mass., has 
filed a registration statement covering $400,000 of first mortgage 54% 
sinking fund bonds due 1947. Bonds will be offered to the public at 994. 
Underwriter will be Dwelly, Pearce & Co., Inc. Proceeds will be used to 
pay mortgages and bank loans and other debt incurred for plant additions, 
mprovements, equipment and working capital. Karl H. Bissell is Presi- 
dent of the company. Filed Aug. 27, 1937. 


Northern Oklahoma Gas Co. (2-3373, Form A1) of Ponce City, Okla., 
has filed a ae ge gs statement covering 43,650 outstanding shares of $1 
common stock held by Stone & Webster and Blodgett, Inc. for resale to 

ublic. Price to the public will be filed by amendment. D.C. Williams 

President of the company. Filed Aug. 27, 1937. 


World Investment Trust (2-3374, Form Al) of Boston, Mass., has 
filed ar tration statement covering $4,875,000 of shares of beneficial 
interest of which $4,553,933 will be offered at the market through Russe 
Dean & Co., Inc., underwriter. George B. Henderson is President of the 
company. Filed Aug. 27, 1937. 

Automobile Finance Co. (2-3375, Form A2) of Pittsburgh, Pa. 
filed a registration statement covering 10,000 BR of $25 paré Mo oe 
tive convertible preferred stock to be offered to the public at $26 per share 
and 90,000 shares of $1 par common stock, of which 40,000 shares will be 
reserved for conversion of the preferred and 50,000 shares will be offered 
through the underwriter, Webber Simpson & Co. Proceeds will be used 
for weeking copital. G. A. Pivirotto is President of the company. Filed 
Aug. 27, 1937. 

Harshaw Chemical Co. (2-3376, Form A2) of Cleveland, Ohio, has 
filed a registration statement covering 59,458 eee shares wm 118,915 
subscription rights entitling present stockholders to buy new shares at the 
rate on one for each two now held. The unsubscribed portion will be offered 

ublicly. 

The proceeds of the offering will be used to retire bank loans amountin; 
to about $650,000, to make plant and laboratory additions costing about 
ae, ag preterm aed for we qerborate pu . Mitchell 

0., W underwriters. > arsh 
company. Filed Aug. 27, 1937. 18 Soe an ee 


Penn Rivet Corp. (2-3377, Form A2) of Philadelphia, Pa., has filed a 
registration statement covering 216,506 shar mm ; c; 
of A ty pe apse een 3H 98 of ce ete hey a ae ee 

e shares r tered, 28,495 shares are held by underwr 
at #3 each; 502908 shaves are optioned to underwriter “4 $250 onc be 
certain stockholders for resale at $3 per share; 27,773 shares are bei 
offered by certain stockholders at $3 each, and the remaining 129,94 
copped Foggy © = not te, V precen 4 5 agen e™ No proceeds accrue to 
. omas an riffith wi un 
is President of the company. Filed Aug. 28. isn So See 

Luscombe Airplane Corp. (2-3378, Form Al) of W. 
has filed a registration statement covering 105-000 Pe bn Bi nae RF a 
50-cent par value. Of such shares, 145,000 shares are to be offered through 
underwriter at $2.50 each; 35,000 shares are optioned to underwriters at 
$2.50 each, and 15,000 shares are optioned to officers and key men at $2.50 
each. are to be used for payment of debt, for building, machinery, 
cesemest a oR , and for weking capital. 

g 0. W underwriter. . A. Luscom 
company. Filed Aug. 28, 1937. ne is Sree a ie 

Brainard Steel Corp. (2-3379, Form A2) of Warren h h 
filed a registration statement covering 116,000 shares of Cohesion suai 
$1 value, the issuer's part of the proceeds to be used to pay bank loans 
and for machinery, equipmient, plant additions and working capital. 
Distributors Group, Inc., was named as the underwriter. 

35,000 of the shares will be offered by the issuer and 5,200 shares by 
E. T. Sproul, President, through underwriters, first at $8.75 a share and 
later at the market; 48,000 shares have been optioned to the underwriter 
at $7 a share for resale; 11,000 shares have been optioned to Mr. Sproul 
and 1,650 shares optioned to employees and directors at $7. The remain 
15,150 shares are not presently to offered. E.T. Sproul is President o: 
ed Aug. 28, 1937. 


the company. 


American Underwriting Corp. (2-3380, Form A2) of Chicago, IIl., 
has filed a registration statement covering 30,000 shares of $5 par common 
stock to be offered at $8 a share. The proceeds would be used to repay 
indebtedness and for working capital. o underwriter named. H. G. 
Kemper is President of the company. Filed Aug. 28, 1937. 

Wellington Foundation, Inc. (2-3381, Form Cl) of Philadelphia, Pa. 
has filed a registration statement covering 22,914 trust certificates, periodic 
payment type. Of the issue of trust certificates being registered, 5,320 
will be offered with insurance at $1,800 a certificate; 6,764 will be offered 
without insurance at $1,800 a certificate and 10,830 will be offered, fully 
paid type, at $300 a certificate. Proceeds from the issue will be used for 
investment purposes. Spongoret by depositor. Alvin J. Wilkins is Presi- 
dent of the company. iled Aug. 30, 1937. 

Gongoll Associates, Inc. (2-3382, Form Al) of Minneapolis, Minn., 
has filed a registration statement covering 250,000 shares of 6% cumula- 
tive class A common stock, no par, to be offered at market. Proceeds will 
be used for investment and (or) trading. Financial Distributors, Inc. 
will be underwriters. 8S. B. Newhall is President of the company. Filed 
Aug. 30, 1937. 

(K.) Taylor Distillin 
has filed a registration statement covering 36,800 shares of $1 par value, 
60 cents dividend, cumulative convertible preferred stock, and 73,600 
shares of $1 par value common stock. The preferred stock will first be 
offered to preferred and common stockholders through warrants at $8.50 

r share. Unsubscribed stock will then be offered publicly through F. 8. 

antis & Co., Inc., the underwriter, at $10 a share. The common stock 
will be reserved for conversion of the preferred. Proceeds will be used 
for working capital. Harry D. Henshel is President of the company. 
Filed Aug. 30, 1937. 

Lane Bryant, Inc. (2-3384, Form A2) of New York, N. Y., has filed a 
registration statement covering $2,000,000 10-year 5% bonds, and 55,000 
additional shares of common stock. The bonds will be in $1,000 denoms., 
non-convertible, With 2,000 common stock purchase warrants attached 
giving the right to purchase 20 shares of common stock or an agerogate of 

0,000 common shares at $16 up to Dec. 31, 1938; during 1939 and 1940 
the price will be $20 and eT j 1941 and 1942 the price will be $25. The 
warrants expire Dec. 31, 1942. There is an indeterminable an ount of 
subscription warrants and fractional subscription warrants. The sub- 
scription warrants and fractional warrants are being issued to enable holders 
of common stock to exercise preemptive right to subscribe to debentures. 
They will be issued to common stockholders of record as of Sept. 24, 
entitling them to subscribe for debentures at the rate of 1-50 of $1,000 
debentures for each share of common held. Subscriptions must be made b: 
Oct. 14. Company states that holders of 26,234 share of common stock 
have waived their right to subscribe to the debentures. Offering price of 
the debentures is par. Unsubscribed for debentures will be purchased by 
underwriter and offered publicly. The remaining 15,000 shares con mon 
stock being registered are to be optioned to A. C. Allyn & Co., Inc., under- 
writer of the debentures at $16 per share. The option expires Dec. 31, 1938. 
Proceeds from sale of the debentures will be to redeem $1,300,000 of 
6% debentures. Any remaining proceeds will be added to general funds 
of the company. Debentures are redeemable at pe a premium of 
2% % if redeemed on or before Sept. 1, 1938 and if redeen able thereafter 
at 4 of 1% less premium for any year from Sept.1, 1938 to date of redemp- 
tion. Harry Liverman is President of the con:pany. Filed Aug. 31, 1937. 

Pressed Metals of America, Inc. (2-3385, Form A2) of Port Huron, 
Mich., has filed a registration statement covering 12,429 shares of common 
stock without nominal or par value. According to the registration state- 
ment warrants are to be issued giving all common stockholders the right 
to purchase the new shares of common. 

Warrants entitle each stockholder of record r 15 to purchase—one 
share of new common for each 10 shares held at $25 per share. Fractional 
warrants for 1-10 share or a multiple thereof will be issued to shareholders 
when necessary to carry out this ratio. Warrants will expire Oct. 30. 
Proceeds will be used for buildi ———. for the purchase of a ~ —! 
and to increase workin capital. o underwriter is named. John W. 
Leighton is President of the company. Filed Aug. 31, 1937. 

General Banknote Corp. (2-3386, Form Al) of New_York, N. 7 
has filed a registration statement covering 22,500 shares of 7% cumulative 
preferred stock, $10 par value, and 600,000 shares of common stock, no par. 
Of the preferred shares registered, the company states that 15,500 shares 
will be issued as part payment for certain assets of Han ilton Bank Note 
Engraving & Printing Co., and will be distributed to stockholders of that 
company as a partial liquidating dividend. The remaining 7,000 shares of 
preferred may be issued in exchange for certain inventories of Hamilton 
Bank Note Engraving & Printing Co. As to the common shares registered, 
194,200 shares are to be issued in exchange for common shares of con- 
stitutent companies (General Bank Note Engineering Co., Inc., and 
General Bank Note Corp.) and may be offered at the market; 18,965 
shares are to be offered through underwriters initially at $1.875 a share 
and later at the market; 257,035 shares are optioned to underwriters at 
$1.45 a share, for resale first at $1.875 each and later at market; 109,100 
shares are to be issued to underwriters as additional con pensation and 
20,700 shares are to be issued to Anderson & Conrow for services. 
ceeds are to be used in connection with the acquisition of certain assets of 
Hamilton Bank Note and for building, machinery and working capital. 
Thomas & Griffith will be the underwriter. A. Claxton Cory is President 
ofthecompany. Filed Aug. 31, 1937. 

Dewey & Almy Chemical Co (2-3387, Form A2) of Cambridge, Mass., 
bas filed a registration statement covering 22,496 shares $5 cumulative 
convertible prfererred stock, no par and 142,626 shares of common stock, 
no par. The company plans to offer 8,213 shares $5 preferred and 2,053 
shares of common in exchange for 8,213 shares $7 cumulative prior preferred 
stock at the rate of one share new preferred and 4 share con: mon for each 
share of $7 prior preferred. It also plans to offer 14,283 shares $5 pref. 
and 7,141 shares common in exchange for 14,283 shares $7 cum ulative class B 
peng at the rate of one share new preferred and one-half share common 
‘or each share of $7 class B preferr The company also plans to offer 
26,400 shares common to public through underwriter and use proceeds to 
increase working capital. Another 89,984 shares comnion are registered 
for conversion of the $5 preferred stock. According to the registration 
statement, the remaining 17,048 shares common being registered may 
offered to the public, together with additional shares of common released 
from that reserved for conversion of the preferred and that to be issued under 
the exchange offer, in case all of the $7 prior preferred and $7 class B 
preferred stock is not exchanged for the new $5 preferred. Proceeds from 
sale of any such shares of con:mon will be used to retire any shares of the 
prior preferred or class B preferred not eet, The company states 
that the condition of the offer of exchange will be that at least 15,000 
shares of prior preferred and class B preferred stock are exchanged. Jackson 
& Curtis and F. 8. Moseley & Co. are expected to be underwriters. Offeri 
price of the common to the public will be filed by amendnent. Eac 
share of new $5 preferred is convertible into four shares of comn on prior to 
April 1, 1910, and thereafter to Sept. 1, 1941, into three shares of common. 
Bradley Dewey is President of the company. Filed Aug. 31, 1937. 

Lane Wells Co. (2-3388, Form A~-1) of Los Angeles, Calif., has filed a 
registration statement covering 60,000 shares common stock, no par. Of 
the stock registered, 40,000 shares will be offered paaeee at $15 each and 
20,000 shares will be offered employees at $13.50 each. artley, Rogers & 
Co., Inc., will be underwriter. Proceeds will be used fo: By of debt, 
for buildings, equipment, and working capital. W. T. ls is President 
of the company. Filed Sept. 1, 1937. 

Abitibi Reserve Gold Mines, Ltd. (2-3389, Form AO-1) of Toronto, 
Ont., has filed a registration statement covering 1,000,000 shares common 
stock $1 par. The offering price on 500,000 shares will be 75 cents each and 
on the remaining 500,000 shares $1 each. Proceeds will be used for buildings, 
equipment, development expense, and working capital. No underwriter 
was named in the registration statement. Frank S. Base is President of the 
a onde Filed Sept. 1, 1937. or sal : lait 

hitney Blake Co. (2-3390, Form A-2) has fi a registration 8 
ment covering 50,000 shares common s , $5 par. The stock is to be 


Co., Inc. (2-3383, Form A2) of Frankfort, Ky., 
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offered publicly at $11 per share. Underwriters are Fuller, Rodney & 
Co.; Putnam & Co.; Hincks Bros. & Co. and Bridgeport-City Co. Proceeds 
will be used to retire short-term bank loans and for purchase of additional 
equipment, construction of plant extensions and for working capital. 
Filed Sept. 2, 1937. 

Phillips Petroleum Co. (2-3391, Form A-2) of New York, N. Y., has 
filed a registration statement covering 444,905 shares of common stock, 
no-par value. Filed Sept. 2, 1937. For further details see subsequent page. 


The SEC has announced that at the request of the appli- 
eants it has consented to the withdrawal of the following 
registration statements filed under the Securities Act of 1933: 

Acampo Winery & Distilleries, Inc. (3251) covering 78,000 shares of 
common stock. Filed June 22, 1937 

Citizens Mortgage & Securities Co. (3176) covering $200,000 of 
5% to 8% promissory notes. Filed May 24, 1937. 

Hearst Magazines, Inc. (2948). The registration statement filed on 
March 10, 1937 to which 11 amendments had n added up to and through 
Aug. 16, covering $13,000,000 of debentures. ; 

Hearst Publications, Inc. (3031). The statement of registration filed 
March 30, 1937 to which nine amendments were presented up and through 
Aug. 16, covered debentures of 1937 totaling $22,500,000. , 

The last previous list of registration statements was given 


in our issue of Aug. 28, page 1406. 


Abitibi Power & Paper Co., Ltd.—Preferred Stockholders’ 


Committee Urges Adoption of Ripley Plan— 

The preferred stockholders’ protective committee, headed by Lieut .-Col. 
Herbert Molson, C.M.G., M.C., of Montreal, has advised all holders of 
preferred shares that the committee recommends acceptance of the reor- 

nization plan sponsored by the bondholders’ representative committee 

eaded by Joseph P. Ripley. 

The committee's letter to holders of the issue states: ‘‘The preferred 
stockholders’ committee has approved the plan and recommends its adop- 
tion because, after careful stu ¥. of this and other plans, including the 
liquidator’s plan dated June 9, 1937, it feels that the new company, which 

result from the adoption of the plan of the bondholders’ committee, 
will have a sounder financial structure than would result under any other 
plan yet submitted, and that the plan provides the money which is urgently 
needed to put Abitibi in a position to take advantage of improving condi- 
tions in the paper industry and gives sufficient wor capital for the needs 
of an yar ge | volume of sales. ; 

“Optimistic forecasts have been published with regard to Abitibi’s 
possible future earnings. ‘These forecasts appear to be based on the as- 
sumptions that the price of newsprint will rise rapidly above the price fixed 
for the first half of 1938, that the price of sulphite pulp will not decline 
materially below the present level and that the increase in gross revenue will 
not be accompanied by an equivalent rise in wages and other costs. What- 

ssibility of these forecasts being realized, the preferred com- 
ew of the experience of the newsprint industry in the past, 
is o f the opinion that a reorganization based on the assumption that the net 
earnings so contemplated be maintained over a sustained od would 
not be sound. The preferred committee considers it preferable to support 
a plan which, while ss the preferred shareholders of Abitibi in a posi- 
tion to benefit from improved future earnings, protects them as stockhold- 
ers of the new company against possible lean years and avoids the creation 
of fixed obligations on a scale and of a kind which might become onerous 
ye ae comgeoes if earnings did not come up to those so forecast.’’— 

° . De a 


Abitibi Reserve Gold Mines, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Acampo Winery & Distilleries, Inc.—Registration With- 
drawn— 
See list given on first page of this department.—V. 144, p. 4331. 


Air Reduction Co., Inc.—Listing—Acquisition— 

The New York Stock Exchange has authorized the listing of 36,790 shares 
of common stock (no par) upon official notice of issuance in exchange for 
pro ies, making the total amount applied for 2,587,313 4-5 shares. 

The directors at a meeting held July 28, 1937 authorized the acquisition 
ny from Crystal Carbonic Laboratory, Inc. (Del.), and Crystal 
Carbonic boratory (Ga.), of all of the assets and business as going con- 
cerns of those corporations in exchange for the issuance to the Crystal 
Carbonic Laboratory, Inc., of 34,561 shares of common stock and of the 
issuance to the Crystal Carbonic Laboratory of 2,229 sliares of common 
stock; and, pursuant to said action of the board of directors, agreements 
containing plans of reorganization were entered into by the company with 
the Crystal Carbonic Laboratory, Inc., and Crystal Carbonic Laboratory, 
seegeene ey. providing for the acquisition by the company of all of the 
said assets and business as going concerns of the said corporations in ex- 
change for the issuance of the above common stock. 

The corporations whose assets and business as go 
acquired are in the business of manufacturing and 
dioxide in the States of North Carolina, Georgia, V a, Arkansas, Louisi- 
ana, Florida, Alabama, Mississippi, Tennessee and Texas. Orystal Car- 
bonic Laboratory, Inc., owns and operates plants for the manufacture of 
liquid carbon dioxide, equipped with the necessary gas-cylinders, trucks, 
&c., for the distribution thereof in the cities of Charlotte, N. C.; Jackson- 
ville, Fla.; Seamnghen. Ala.; Memphis, Tenn., and Dallas, Texas; and 
Crystal Carbonic boratory leases a warehouse similarly equipped for 
such distribution in Atlanta, Ga. 

Consolidated Income Account for Six Months Ended June 30, 1937 


ever be the 
mittee, in 


by the com 


concerns are to be 
liquid carbonic 


Gross sales, less discounts, returns and allowances_-_-_-....---- $15,779,756 
Operating expenses (including depreciation, $746,817)-------- 10,868,039 

SPR «oh oc cdadeauceken 4oueeeeucaran $4,911,717 
I Lo is ond do kageb as sGaemaaaaD Uhasab wo cee s Cr150,865 
pe oy Tg! SE eee 50,487 


Net income before estimated Federal taxes.........._----- $5,012,095 
es Bes COUEN. Wb cacnceuudenbhcndbdenbbasdokine 771,658 


Note—No accrual has been made for excess profits taxes or for surtax on 
undistributed profits inasmuch as the amounts of such taxes, if any, are 
not determinable until Dec. 31, 1937. 


Consolidated Balance Sheet June 30, 1937 





Assets— TAabiltties— 
RY Sy ee eee ee ta $8,653,228) Accounts payable_........- $1,288,621 
a Notes & accts. receivable... 3,621,061) Dividends payable__...- -- 2,542,602 
SII. once asennscnne S30 08] AMT 2 « Eb swdshonsesnd 491,736 
b U. 8. Govt. bonds & notes. 2,955,000/ Estimated Federal taxes._... 1,423,898 
b Federal Land and Inter- Reserves for contingencies... 1,066,373 

mediate Credit Bank bonds 451,000 | Res. for pen. & ins. funds__ 759,253 
Other bonds and notes and Res. for deposits to insure 

pref. stocks called forred’n 4,518,265| cylinder returns, &c_.._... 122,047 
c Fixed assets__.......-.... 14,286,605 | Common stock (no par) _..-.. 24,389,397 
Investments _.............. 4,606,926 | Earned surplus............ 11,415,439 
Treasury stock (463 69-75 

new shares)_........-... 7,564 
Pension and insurance funds. 759,253 
Patents and licenses__...... 1 
Deferred assets...........- 539,214 

Beandaucadéeacdnendud $43,499,365; Total....... oenectéacoud $43,499,365 





After reserve of $247,366. b As face value. c Less reserves of $19,- 


964,462. —V. 145, p. 747. 
Akron Canton & Youngstown Ry.—Merger with 
Northern Ohio Urged Before ICC— 


Recommendations calling for the consolidation of Akron Canton & 
Youngstown Ry. and Northern Ohio Ry. and the creation of a new capital- 
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zation for the two companies reducing the fixed interest requirements 
rom $364,731 annually to approximately $234,000 were submitted to the 
Interstate Commerce Commission by Examiners J. V. Walsh and P. A. 
Conway of the Finance Bureau. 

Under the examiners’ recommendations, the new capital structure of the 
consolida‘ed company would consist of $450,500 of undisturbed equipment 
obligations and trustees’ certificates, $4,700,000 of new consolidated mort- 
gage 416% bonds, $2,793,750 of 5% preferred stock and 71,592 shares 
(no par) common stock. 

Holders of existing Northern Ohio bonds would receive 40% of principal 
and unpaid interest in new mortgage bonds and 65% in preferred stock. 

Holders of Akron 6s would receive 100% of principal only in new mortgage 
bonds and 30% of principal in preferred stock, 15% of which would be to 
take care of unpaid interest and 15% to take care of loss of interest to sched- 
uled maturity of the old bonds. 

Holders of the Akron 5\%s would receive 100% in new mort e bonds 
and 25% in preferred stock to take care of unpaid interest. Bank claims 
and that of Railroad Credit Corp. would be satisfied by one sbare of common 
stock for each $30 of claim. 

_ There is reserved 26,354 shares of common stock for issuance to the 
Nickel Plate, while the existing common stock would be replaced by 1.62 
shares of new stock for each share of old stock. 

The examiners recommended rejection of the proposal advanced by both 
the debtor and trustees of the properties that the Nickel Plate be released 
from its obligation to guarantee bonds of the Northern Ohio. In order to 
premve this guarantee, it was recommended the Nickel Plate issue to those 

olders wishing it, in exchange for Northern bonds with unmatured coupons 
attached, its notes to mature on the same date and bear the same rate of 
interest, and continue its present offer of cash for all outstanding coupons 
matured and unpaid on the effective date of the plan. It is recommended 
that the pine become effective about April 1, 1938. 

Should the Nickel Plate be unwilling to issue its notes in exchange for 
Northern bonds, the examiner said there should be a judicial sale of the 
property and the new securities issuable for the Northern bonds and $1 in 
cash should be bid for the property by thenew company. The bid securities 
— = be delivered to holders of Northern bonds upon surrender of the 
o nds. 


Earnings for July and Year to Date 


July— 1937 1936 1935 1934 
Gross from railway-.--_-- $171,090 $179,094 $140,125 $128,154 
Net from railway_.._-- 50,447 ,942 34,04 ’ 
Net after rents_....... 23,449 33,219 15,132 11,162 

From Jan. 1— 

Gross from railway----- 1,306,607 1,281,253 1,117,255 1,051,888 
Net from railway-----_- 466 ,929 474, 363 ,946 396 ,452 
Net after rents._......- 216,260 259,492 204,280 212,628 


—V. 145, p. 747. 


Allen Industries, Inc.— Stock Increase Voted— 

The stockholders at a special meeting held Aug. 26 approved authoriza- 
tion of 40,000 shares of $25 par preferred to be issued when and if directors 
deem it advisable 


The company issued the follo statement: 
“Stockholders of Allen Industries, Inc., at a special] m authorized, 
among other things, an amendment for the authorization of ,000 shares 


of preferred stock of the par value of $25 share. 

“The amendment and authorization become effective only upon the 
filing, at such a time as the board of directors shall determine, of a proper 
certificate of amendment. However, no determination has been made as 
to whether or not the corporation will offer for sale any securities in addition 
to those presently outstanding."’ 

Officials would not comment as to the probable dividend rate of the pre- 
ferred stock, if issued, nor as to the previously mentioned possibility that 
part of the company’s authorized but unissued 245,600 shares of $1 par 
common would be sold instead of the preferred. Nor was there any com- 
ment as to when decision would be made on whether the preferred or com- 
mon would be sold, nor as to probable date of the offering, if any.—V. 145, 


p. 1245 


Allied Stores Corp.—Earnings— 


Period End. July 31— 1937—3 Mos.—1936 
Net prof. after deprec. 

int. &c. but before 

Fed. inc. tax. & surtax 

on undistributed prof. $160,017 $314,377 $4,166,552 $3,001,556 

For six months ended July 31, 1937, Mh was $930,220, after charges 
but before Federal income taxes, com ng with profit of $797,116, before 
Federal income taxes, in like 1936 od.—V. 145, p. 1087, 426. 


Allis-Chalmers Mfg. Co.—Dividend Doubled— 

The directors on oom: 2 declared a dividend of $1 per share on the com- 
mon stock, no par value, payable Sept. 30 to holders of record Sept. 13. 
This compares with 50 cents paid on June 30 and on March 31, last; an extra 
of 50 cents and a owrue quarterly dividend of 37 4% cents d on Dec. 24, 
1936; a dividend of 37 4% cents paid on Sept. 30, 1936, and 25 cents per share 
distributed on June 30, 1936, this latter being the first dividend paid since 
May 16, 1932, when a payment of 12% cents per share was made. 

Listing— 

The New York Stock Excha has authorized the listing of $25,321,500 
15-year 4% convertible sinking fund debentures to be da Sept. 1, 1937, 
to become due Sept. 1, 1952, upon official notice of issuance and distribu- 
tion pursuant to subscription by stockholders and (or) sale to underwriters, 
and 337,620 additional shares of common stock (no ) upon official no- 
tice of issuance, from time to time, upon the conversion of the debentures; 
making the total amount applied for 2,125,590 shares out of a total author- 
ized issue of 2,500,000 shares. 

The company intends to add all of the net proceeds to be received by it 
from the sale of the debentures (estimated at a minimum of $25,018,002 
and a maximum of $25,334,520) to its general funds. From such general 
funds the company progense to discharge bank loans which have been in- 
curred by it since Feb. 11, 1936, and which were outstanding in the I 
amount of gi3 000.000 ays July Bi. 1667 snepe nese teune o — . urred 
to enable the com y carry arged operations whic ave re- 
sulted in Sncresaed Invembertan and increased notes and accounts receivable. 
Company may borrow comparatively small additional sums for similar 
purposes prior to the receipt by it of the net proceeds, in which event it 
will discharge such additional loans 4 payment from its general funds. 
The increase in the general funds of the company will augment the com- 
pany’s working capital and will place the company in a position to 
additional inventory and additional notes and accounts receivable. It 

ed that some part of this addition to the company’s funds 
ultimately be employed in extending the company 6 production facili- 
ties; no definite appropriations have yet been e but it has been tenta- 
tively proposed that between $6,000,000 and $8,000,000 be spent prior to 
Dec 31, 1938, on such capital additions. 
Offer to Stockholders and Underwriting - 
m: will offer to holders of its common stock of record on Sept. 
wm he to subscribe to an aggregate of $25,321,500 debentures at the 
su ption price of 102% plus accrued int. from Sept. 1, 1937, to Sept. 23, 
1937 (such accrued int. amount to $1.22 for each $500 ). 
The holders of common stock will entitled to subscribe to such deben- 
tures pro rata at the rate of one $500 debenture for each 35 shares of com- 
mon stock so held. The subscription certificates will expire at 3 p. m., 
N. Y. City time, Sept. 22, 1937. 


1937—12 Mos.—1936 
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The names of the undecwriters and thé percentages of unsubscribed 
debentures which they have respectively agreé@l to purchase, are as follows: 





Hayden, Stone & Co__..-...---- 14.15% ; Hornblower & Weeks___________ 1.97% 
Bee tk O05 TO. gn. osscen aces 5.92% |G. M.-P. iAurphy & Co______.._ 1.97% 
The First Boston Corp_-_-------- 5.92% | Bancamerica-Blair Corp________ 1.58% 
Edward B. Smith & Co__-_-_---- 5.92% | Cassatt & Co., Inc_._-..._____. 1.58% 
Brown Harriman & Co., Inc__.._. 5.92%] Estabrook & Co .-_-...________ 1.58% 
Glore, Forgan & Co___.-.---.--- 4.74% | Lee Higginson Corp---...._.___- 1.58% 
Kidder, Peabody & Co_____-..--- 4.74% | Laurence M. Marks & Co_______ 1.58% 
Goldman, Sachs & Co__.._----- 4.74% | F.S. Moseley & Co_---_-_._._- 1.58% 
Securities Co. of Milw., Inc___. 2.96% |F. 8. Smithers & Co___.________ 1.58% 
Lazard Freres & Co., Inc_._-_-- .. 2.37% | Butier, Herrick & Marshall ______ 1.18% 
Halsey, Stuart & Co., Inc_.__--- 2.37% | Swan, Culbertson & Fritz_._____ 1.18% 
W. E. Hutton & Co...........- 2.37% | E. H. Mollins & Sons, Inc__-_____ .79% 
H. M. Byllesby & Co., Inc____-_- 2.37% | Johnstom, Lemon & Co__._.___- 79% 
ET I conn netovesant ss ELC 8. OY le eee 79% 
Paine, Webber & Co_____.__.--- 1.97% | \“ellon Securities Corp__...___- 3.95% 
Hemphill, Noyes & Co____.---.-- 1.97% ' Kuhn, Loeb & Co._--......-..- 5.92% 
Consolidated Balance Sheet 
Assets June 30°37 Dec. 31°36 Liabtlities— June 30'37 Dec. 31°36 


Notes payable -_ -.$10,500,000 $2,100,000 


‘Cash on hand and 
Accts payable and 


demand depos. _$1,508,722 $1,328,522 


Marketable securs. 22,694 22,694 SRE accacue 6,470,338 4,312,014 

a Notes and accts. Reserve for com- 
receivable __~-_- 23,436,796 16,829,792 pletion of con- 

‘Sund. debtors, em- tracts billed_.._._. 2,001,124 1,450,681 
ployees’ working Taxes accrued.__. 2,964,431 2,895,229 
ee 474,864 324.547 | Advances on contr 1,307,764 192.374 

Inventories _ ____- 27,672,766 20,454,319] Sundry creditors... 619,448 315,684 

® Factory sites, wok ives 2,231,475 2,184,786 
bidgs., machin- d Common stock __55,129,718 55,045,823 
ery, equipment _28,494,616 27,611,277 | Earned surplus --_13,101,627 10,727,944 


Goodwill & patents11,554,986 11,564,866 | c Treasury stock... Dr219,213 Dr224,661 











Other assets - - ---- 783,230 730,224 
Deferred charges_._ 158,038 133,634 
TOO Ck aa dax 94,106,712 78,999,876 WS osc cea 94,106,712 78,999,876 


a After reserve for receivables of $1 ,837 ,670 at Dec. 31, 1936 and $2,543,- 
447 at June 30, 1937. b After reserve for depreciation of buildings and 
machinery of $17,065,582 at Dec. 31, 1936 and $17,549,146 at June 30, 
1937. c Represented by 16,206 no par shares at cost at Dec. 31, 1936 
and 15,813 shares at cost at June 30, 1937. d Represented by 1,785,573 
no par shares at Dec. 31, 1936 and 1,787,970 shares at June 30, 1937. 


—V. 145, p. 1406. 


Alps Hotel (36th Street Investment Co.), Kansas 


City, Mo.—Reorganization— 
A Plan of reorganization was confirmed in Federal Court at Kansas City 


Aug. 26. 

“The plan provides that the holders of $251,000 of 6% bonds, which were 
in default since April, 1933, will receive $5UU of new 15-year second mortgage 
income bonds and 10 shares of common stock for each $1,000. 

The new issue is for $135,400 and the bonds bear interest at the rate of 
4%, cumulative after the first three years. 

The first lien against the property is a $35,000 loan made by William 
Volker. The proceeds will be used to pay current taxes, recondition the 


building and provide reorganization expenses. 
The new company will have 2,789 shares (no par) common stock, of 

which 2,510 will go to the first mortgage holders. The second mortgage 

will receive 200 shares of stock and $10,000 of the income bonds, and 


55 shares of stock will go to the unsecured creditors. 


Alton RR.—ELarnings— 


July— 1937 1936 1935 1934 
Gross from railway ----- $1,604,195 $1,508,531 $1,163,440 $1,285,293 
Net from railway_-_---- 441,9 370,53 49,891 388, 
Net after rents-._.-- - 152,446 91,185 def197,191 155,301 

From Jan. 1— 

Gross from railway- ---- 9,748,426 9,033,778 7,579,896 7,411,331 
Net from railway. ---- ~- 2,450,899 1,866,683 817,238 1,633,001 
Net after rents._.....-- 561,157 51,062 def723,348 167,579 


—V. 145, p. 747. 


American Bantam Car Co., Inc.—New Directors— 
Fred A. Hahn and Dean B. Copeland have been named to the board» 
directors of this company, R. 8. Evans President, announced.—V. 145, 


p. 595 


American Brake Shoe & Foundry Co.— Merger— 

Stockholders at a special meeting on Oct. 7 will consider an agreement 
of merger and certificate of consolidation providing for the merger and 
consolidation of American Brakeblok Corp. (a New York corporation) 
and American Manganese Steel Co. (a Maine corporation) into the Ameri- 
can Brake Shoe & Foundry Co.—V. 145, p. 596. 


American Commercial Alcohol Corp.—To Withdraw 


from Industrial Alcohol Business— 

American Commercial Alcohol Corp. and its affiliate, The American 
Distilling Co., are withdrawing substantially from the general sale and dis- 
tribution of industrial alcohol in order to devote their facilities and resources 
more effectively to their growing business in beverage spirits. To this end, 
the American Commercial Alcohol Corp. and its affiliate, The American 
Distilling Co. (but not the Kessler Chemical Corp.) , have agreed to transfer 
all their will and business in the industrial alcohol selling and distribu- 
tion field, together with all permits for the use of industrial alcohol lodged 
with them, to Commercial Solvents Corp. (which see). 

All four plants of The American Distilling Co., located at Philadelphia, 
Pa., Pekin, Ill., Gretna, La., and Sausalito, Calif., will be continued in 
operation and will be owned as heretofore. Industrial alcohol will be pro- 
duced at the Philadelphia and Sausalito plants to supply requirements of 
Commercial Solvents Corp. 

The personnel of the industrial alcohol sales divisions of The American 
Distilling Co. is joining the Commercial Solvents organization. 


Earnings for 6 Months Ended June 30 (Incl. Subs.) 


1937 1936 
Cer RIND 55 ok on ek, bs cu ee eee $2,031,230 $2,525,082 
13,198 13,326 








Cash discount on purchases__._._____.--_--.--- " ,326 
SI oe ce cub cdcuccnee cecmbescus 155 885 
Miscellaneous income_-______._.________-------- 39,404 41,131 
UND. bi. sec cedawdds deenQuedice $2,334,987 $2,612,424 
I oe i iads eueidebadaealluuacee 1,211,468 1,282,005 
RR OE thie ie. wea Sac Udewedn oes S's 140,481 88,159 
Cash discount on sales_____._..____..-___....- 39,715 40,732 
Provision for doubtful accounts receivable_-_--_-_-_ 90,820 95,256 
IIS ow hide bode ewennsoncascecucuece 159,917 153,402 
Decrease in equity of part owned affil. cos_.---.-.  -_____- ’ 
Miscellaneous deductions_—_____._._____._-_-__- 108,079 63,408 
Subsidiary preferred dividends_____._._.__._______-_ 20008 8 © “Slee 
Provision for special reserve__...._..._.--.-----. = __-_-- 46,000 
Federal income taxes____.___-.___________-_-- 101,448 137 ,436 
DUPUS STAAL. SUieGue) eu loys icledu vances $457 ,238 $675,026 


Appropriation for res. for estimated unrealized 





I eee oe bk ccc icc cwinaeed 61,000 346,000 
Mn 20 tole Su Se ee Sad eceweeds $396,238 $329,026 
Shares common stock________...______-_-_____e 260,930 300.83 


pO eee een $1.52 p 
Note—No provision has been made for possible surtax on undistributed 


profits.—V. 144, p. 3485. 


American Discount Co. (Ga.)—Eztra Dividend— 
The directors have declared an extra dividend of 60 cents per share on 
the common stock, no par value, payable Aug. 24 to holders of record 


Aug. 19. 
An extra dividend of 25 cents in addition to a yer quarterly dividend 


of 50 cents was paid on July 1, last.-—V. 144, p. 


Chronicle Sept. 4, 1937 


American Equities Co.—Zarnings— 
Income Account for the 6 Months Ended June 30, 1937 (Company Only) 


Income—Dividends from subsidiaries. __.............---------- $60,997 
Interest and miscellaneous income from subsidiaries_ _-~-~......-- 5,954 
Other INtePOss MING GIP PONE so ASE Se 6d sein dks ose smeudedican 163 ,667 
ey ee ee Se ee ey $230,618 

General & adminis. exps., incl. salaries, rent, telep. & teleg., legal 
ee ee a ee ey See ro eee ee 43,513 
Transfer agency fees & exps., stockholders’ notices & reports, &c - - - 2,121 
Taxes—Other than Federal income tax. --...........---------.- 3,868 
RE ety 2 P= Sie & Fee ye Pee nneny tery eee eee 6,379 
Pe ieee a er PR a. 6 on. o eink ohn etiicesnncevaneas 3,222 
$171,515 


Wes CHRO, 5 none cicetke ck eehekew cn ensennescenssaeenee 

Note—Net earnings are stated exclusive of net profit on sales of securities 
amounting to $542,055 and net loss on sale of investments in subsidiaries 
amounting to $794,289, which amounts have been carried directly to capital 
surplus. After taking into account reserves heretofore provided against 
investments in subsidiaries sold, the net charge to capital surplus in respect 
of loss on their sale amounted to $382. 

No provision has been made for any possible Federal surtax on undis- 
tributed profits for 1937. 


Consol. Income Account for the 6 Mos. Ended June 30, 1937 (Incl. Subs.) 
$1,355,990 


6 ee a ee ee eee eee ee yee 
Cees SI in 50046646 0 dsc ehanntl en ddbduneeeeus 260,770 
Tite MOG, 6 cae eco wad bamestindoendws ee ckoegaees joke $1,616,761 
hn 9 26 n 6 0059 24a shS Koen e Khe he sen Son eRasehensésen 02,96 
Be ps Ae a ee ee Ee ee ey ee ye ee 62,484 
‘Taxes—Other than Federal income tax--..........----------. 142,853 
Peeves Tee GEG Ge ds CSS a oben cb ewabdbcccwstincgedudsian 3,94 
PUSvinion FOP GTO oo 5 nh ons Hebe eee’ cies susess 142,933 
ae $761,577 
Interest on funded debt of subsidiaries. -_-............------.- 351,198 
CeO? TA, 6 ha chee Sa darde dowd orbs ees eliedacdcs 26,846 
Amort. of debt discount & pref. stock expenses of subs___..__ ~~ 19,948 
Provision for amortiz. of deferred charges of subsidiary. _—___-_- 16,482 
Provision for Federal income taxes. ...............-...-655-- 27,143 
Dividends on preferred stocks of subsidiaries __..............-- 128 ,907 
DUO. 6 oi 6 i oho SESE REESE aw eI 8b den Hida eewe $191,054 
Non-recurring income—Proportion of inc. of subs. sold in 1937-__- 11,832 
TUM. £0. sdsbeb cede aes PIII Tt tT TTT TTT $202 ,887 
Proportion applic. to min. ints. in com. stocks of subs__-------~-- 33,6 
$169,196 


Conpelid dtd Wi6 GN olin WiSS COC Cd de ecteincwoisigcé 

Note—The operating revenues are stated after deducting $120,000 in 
respect of estimated annual reduction in the revenues of Consolidated Water 
Co. of Utica, N. Y., a subsidiary, which will result if the rate case decision 
of the Public Service Commission of the State of New York, which has been 
affirmed by the Appellate Division and the Court of Appeals of the State 
of New York, is finally confirmed in the appeal which has been taken by the 
company to the Supreme Court of the United States. 

Consolidated net earni are stated exclusive of net profit on sales of 
securities amounting to $587,590, and net loss on sale of investments in 
subsidiaries amounting to $794,289, which amounts have been carried 
directly to capital surplus. After taking into account reserves heretofore 
provided against the investments in the subsidiaries sold, the net charge 
to capital surplus in respect of loss on their sale amounted to $382. 

No provision has been made for any possible Federal surtax on undis- 
tributed profits for 1937. 


Balance Sheet June 30, 1937 (Company Only) 
Liahtlities— 








Assets— ' 
Investments & advances... - $5,014,183 | Notes payable to banks -_-_-_- $455,000 
Cash in banks & on hand_-_--- 58,140} Accts. pay. & accrued liabs- -- 37,521 
Foreign currency (restricted) at Prov. for Fed. inc. tax._-..-.- 7,861 

est. net realizable values. --_- 28,119] Capital stock (par $1)_..-.--- 1,464,531 
Marketable securs. at cost_... 3,204,215} Capital surplus._.._...-_-.. 6,790,315 
Loans receivable—secured_... 206,035' Earned surp. fr. Jan.1,1932.. 447, 
Secs. sold & undelivered______ 382,293 | Capital stock in treasury _-_-_-- Dr152,583 
Due from affil. companies_._.. 100, 

Accounts & notes receivab!e__ 32,092 
Divs. & accrued int. receiv’le__ 17,580 
Deferred charges. ____.._._-. 7,485 
TWEE: Seatenceeeetecl es Seen ROO, see. Lteaanenesene $9,050,204 
Consolidated Balance Sheet June 30, 1937 

Assets— TAabilittes— 
ee x$20,051,130} Funded debt of subs_-_------ $15,859,600 
PEVENONINONS . . ov ti ccccasueae 5,097,259 | Notes payable to banks - ---.- 1,135,000 
Special deposits. _.......... 630,267 | Accts. pay. & accrued exps-_-. 355 
Cash in banks & on hand____ 366,306 ' Accrued interest payable---- 110,727 
Foreign currency (restricted) | Prov. for Federal income tax- 58,491 

at est. net realizable values 28,119 , Other accrued taxes _......- 78,413 
Marketable securities . __...- 3,690,300 | Funded debt matured - - - - - - - 4,733 
Loans receivable—secured - _- 74,220 | Divs. on pref. stocks of subs., 

Securities sold & undelivered. 498,543 payable & accrued _...-.-- 5,075 
Due from affil. cos....____.. 100,063 |Consumers & other refund- 
Accts. & notes receivable ___- .609| able deposits._.....-.--- 84,463 
Divs. & accrued int. receiv’ le. 18,2881 Reserves ...............<..- 668,903 
Inv. of mat’ls, supplies, &c_- 122,461 | Min. ints. in subs___.-----. 5,350,312 
Prepd. exrs. & dev. chgs_._.. 1,205,853 | Capital stock (par $1)_.----- 1,464,531 
Capital surplus .......--.-.- 6,887,196 
Earned surplus (incl. earned 
surplus of Amer. Equities 
Co. from Jan. 1, 1932) __-_- 638,153 
Co.’s own cap. stock reacq’d. Dr152,583 
We ckcdbuntsciuuenee SOS” Bi sds cca cuccadane $32,345,369 


x After reserve for depreciation of $3,618,010. y After reserves of $34,095 
—V.145, p. 747. 
American & Foreign Power Co., Inc.—Earnings— 
Income Account (Company Only) 


Period End. June 30— 1937—3 Jee 1986 1937—12 Mos.—1936 











Income from subsidiaries $2,904,405 $1,983,691 $9,786,443 $10,314,260 
CN 2 4 wesc 21,120 5,829 69,115 22,739 
Total income_______- $2,925,525 $1,989,520 $9,855,558 $10,336,999 

Expenses, incl. taxes... a186,670 b116,975 a689,714 b732,978 
Balance applicable to 

int.& other deduc’ns $2,738,855 $1,872,545 $9,165,844 $9,604,021 
Int. (incl. inter-co) and 

other deductions... 1,601,703 1,785,833 6,710,947 7,177,657 
Balance (before exch. 
adjustments) carried 

to surplus ____.... $1,137,152 $86,712 $2,454,897 $2,426,364 


a Includes provision for Federal surtax on undistributed profits. b Does 
not include any provision for Federal surtax on undistributed profits. 


Summary of Surplus for the 12 Mos. Ended June 30, 1937 


MOINON GUPTIMES « «x s6scnnksanbcsaneeen dds uhane uate $19,194,867 
Balance from statement of income for 12 mos. ended June 30, 

1937, before exchange adjustments (as above) -..--.-..----- 2,454,897 
Equity in surplus of subsidiary company liquidated in 1936_.--- 1,703,917 
Exchange adjustments (net)._....------------------------- 10,367 

"TOU vel Fed F.C Tak Shan bs Sedban <u és oiey $23 364,048 
Loss on sale of investment securities--..-------------------- 116,894 

Earned surplus, June 30, 1937--------------------------- $23,247,154 


Note—The above statement of income and summary of surplus repre- 
sents the individual accounts of the oenerey as distinguished m those 
resulting from consolidation with its subsi es. Generally it is the policy 
of the company to take up as income from subsidiaries only interest and 
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dividends collected in cash and therefore the above statement should not 
be understood to represent the amount earned by the subsidiaries during 
the respective periods. 
Comparative Balance Sheet June 30 (Company Only) 
1937 i 


$ 
.--517,164,251 488,257,075 
8 As8 10,515,342 


Assets— 
Investments in subsidiaries, &c........----. 


“~<-<--- ’ ‘ 





Notes and loans receivable for advs. to subs- ---- - 32,747,509 
Accounts receivable—subsidiaries___........_--- : 09. 3,089,449 
Accounts receivable—others-_-___........-. -.--- 7,094 6,260 
Unamortized discount and expense____.______-_-- 6,926,921 7,001,672 
Sn pak oe ae ott ao aie atte Ghatiatall 11,068 15,495 

IL acs aod Wana & xs  <flaiee oS wats wee ead edi 538,296,701 541,632,803 

Liabilities—-— 

Ce ae aa ee a ce ee bwee vonwes owen x393 940,452 393,940,452 
Gold debentures, 5% series due 2030------------ 50,000,000 50,000,000 
Notes and loans payable—To banks__-.-.--_.--- 26,800,000 30,000,000 

To Electric Bond & Share Co. .........-.----- 41,700,000 42,500, 

To Midland Bank Executor & Trustee Co , Ltd ~~ --_---- 3,211,931 
I I de eo ta ears Rosita 3,34 3,3 
IN 0 iirctinb0 winced den dediin oso 26,969 137,127 
ING Dn. da 05 > ord oor ss Paes ed eae 2.578.781 2,645,082 

23,247,154 19,194,867 


ai cn. as hn whedveide able @ sels delaeedeninn 
Sako a > 6865600 6k Va 4oeusbad sateba wed 538,296,701 541,632,803 


x Represented as follows: Capital stock (no par value) Preferred ($7) 
cumulative (entitled upon liquidation to $100 a share and accumulated 
dividends); pari passu with $6 preferred; authorized, 900,000 shares: issued 
and outstanding, 478,995 shares. $6 preferred, cumulative (entitled upon 
liquidation to $100 a share and accumulated dividends); pari passu with 
preferred ($7); authorized, 2,000,000 shares; issued and outstanding, 387,- 
025.65 shares, including scrip equivalent to 5.65 shares. Second preferred, 
series A ($7), cumulative (entitled upon liquidation to $100 a share and 
accumulated dividends); authorized, 3,000,000 shares; issued and out- 
standing, 2,616,886 shares. Common: authorized, 10,000,000 shares; issued 
and outstanding, 2004,638 shares. Option warrants to purchase 6,721,- 
094.8 shares of common stock for $25 per share (one share of 2d preferred 
stock, series A ($7), acceptable, in lieu of cash, with warrants for four 
shares, in full payment for four shares of common stock), capital stock sub- 
scribed—Allotment certificates, $480. 

Notes—1. Dividends on the preferred stock ($7) and $6 preferred stock, 
which are cumulative, have been paid to Dec. 31, 1931; dividends on the 
2d preferred stock, series A (7), which are cumulative, have been paid to 
Sept. 30, 1930. No provision has been made in the above statement for 
undeclared cumulative dividends on the preferred stock ($7), amounting 
to $18,441,307 ($38.50 per share), on the $6 preferred stock amount: to 
$12,771,660 ($33 per share), and on the 2d preferred stock, series A ($7), 
amounting to $123,645,727 ($47.25 per share) at June 30, 1937. 

2. The consolidated income account for 3 and 12 months ended June 30, 
was given in ‘‘Chronicle” of Aug. 28, page 1407.—V. 145, p. 1407 

American Republics Corp.—Registers with SEC— 

The corporation has filed with the SEC a registration statement covering 
218,008 shares ($10 par) common stock. When the registration statement 
becomes effective the stock will be offered to stockholders at $15 per share 
on the basis of one share of new stock for each six shares of stock held, 

The directors have fixed 3 p. m. C. 8. T., Sept. 10, as the date for the 
taking of the record of stockholders entitled to subscribe to the new stock. 
—V. 145, p. 1248; V. 144, p. 597. 


American Rolling Mill Co.—/nitial Preferred Dividend— 


Common Dividend— 

The directors have declared an initial quarterly dividend of $1.21 per 
share on the new 44%% cumulative convertible preferred stock, par $100, 
payable Oct. 15 to holders of record Sept. 15. 

he directors also declared a dividend of 50 cents per share on the com- 
mon stock, par $25, payable Oct. 15 to holders of record Sept. 15. A simi- 
lar amount was paid on July 15 last and a dividend of 30 cents was paid on 
April 15 last, and each three months previously. In addition, an extra 
dividend of $1 was paid on Dec. 15, 1936.—V. 145, p. 931. 


American Sumatra Tobacco Corp.—Earnings— 
Consolidated Income Account Years Ended July 31 

















1937 1936 1935 1934 

Gross profit on sales__.. $997,786 $776,624 85,067 $693 ,757 
Selling & genera: expense x171,997 x155,019 160,748 128,183 

PS. No wtennekcenets $825,787 $621,605 $624,318 $565,574 
Other income______---- 21,133 23 ,635 24,874 17,906 

Total profit... ...--- $846,920 $645,240 $649,192 $583 ,480 
Miscellaneous charges -- 57.605 48, 48,980 48 407 
Federal taxes, &c___..- y140,239 89,521 93,479 72,042 

caste niinstcen tere te $649,076 $507 ,415 $506 ,734 $463 ,031 
I cia wis mcaanetin es 528 ,965 384,702 240,772 48 ,254 

ES te $120,111 $122,713 $265,962 $414,777 
Shs. cap. stock (no par) - 

outstanding __-___--_- 192,351 192,351 193,105 193,105 
Earnings per share-__-_-__ $3 .37 $2.64 $2.63 $2.39 


x Inciuding provision of $37,000 ($29,000 in 1936) for extra compensa- 
tion of management and employees. y Includes $14,000 provision for 


surtax on undistributed profits. 
Note—Provision for depreciation for the year amounted to $79.321 in 


1937, $73,779 in 1936 and $70,140 in 1935. 
Consolidated Balance Sheet July 31 











Assets— 1937 1936 TAabiltties— 1937 1936 
Plant & oth. prop., x Common stock - $2,884,000 $2,884,000 

incl. invest .& eq .$2,268,507 $2,312,898 | Accounts payable_ 12,496 21,847 
Cash in bunks and Accrd. pay., State 

on hand_...._-. 1,208,686 1,296,813| taxes, &c.....-.. 75,969 56,101 
Notes & accts. rec 757,754 593,606 | Provision for extra 
Tobacco on hand compensation of 

and in process 0 management and 

Ed ei csdans 1,215,886 1,179,182 employees... . - 38,700 30,700 

Supplies. .....--- 296,916 155,426 | Res've for Federal 
Hogs and cattle in- and capital stock 

ventory.....--. 37,803 35,949; taxes........-.- 142,002 91,417 
Adv. to contr. co. Reserve for self- 

(not consol.)_-- 10,000 30,000; surance........ 25,194 25,816 
Notes rec. arising Initial surplus.... 1,712,097 1,749,342 

from sale of prop 18,560 8,000 | Earned surplus... 1,003,528 883,418 
Invest. in control’d Capital stock of 

co. (no consol). 2,329 11,465; corp. retired... -..... Dr37,245 
Cost of license to 

use to con- 

ditioning mach’s 

under lease... 23,800 28,900 
Unexp. insur. and 

prepaid taxes... 53,746 53,158 

, $5,893,987 $5,705,397 Total... .. ~..$5,893,987 $5,705,397 


x Represented by 192,351 shares no par value.—V. 144, p. 3660. 


American Underwriting Corp.—Registers with SEC— 
See list given on first page of this department. 


American Water Works & Electric Co., Inc.—Output— 


Output_of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending Aug. 28, 1937 totaled 50,740,000 
kwh., an increase of 9.0% over the output of 47 ,441 ,000 kwh. for the corre- 
sponding period of 1936. 


Week Ended— 1937 1936 1935 1934 1933 
AMNBi 28 cob esuce 50,291,000 46,759,000 36,622,000 31,950,000 34,675,000 
Aug. 14__--.--- 50,767,000 46,707,000 37,243,000 31,136,000 35,394,000 
Aug: Blin .nwcou 50,626,000 47,032,000 38,696,000 31,342,000 36,370,000 
Aug. 28..--.-.- 50,740,000 47,441,000 39,774,000 30,790,000 36,289,000 


—V. 145, p. 1408. 
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Amoskeag Industries, Inc.—To Pay 125% Dividend— 

Directors of this a which acquired the assets of the liquidated 
Amosk ee Jo , textile mills, last October for $5, ,000, 
on Aug. 27 declared a 125% dividend to its stocknolders. The payment 
= ya $25 a share in cash and 100% in five year notes bearing interest 

b « 

The company’s announcement disclosed that the amount of stock issued 
and outstanding which was encitled to the dividend was $543,300. The 
dividend is payable Aug. 28 to stockholders of record Aug. 27. 

The directors, in their statement, made known that ‘‘sales of mills, ma- 
chinery and tenement property of the company during its first year of 
business, ending on Aug. 31, 1937, have an ounted to approximately 
$2,400,000, and the cost of doing business, including provisions for taxes, 
has been approximately $800,000.” 

As a result of the year’s business approximately half of the 6,000,000 
square feet of manufacturing space has n sold or leased to 29 business 
enterprises which will give employment to almost 4,000 persons, the 
announcement continued. 

_Company officials amplified the statement with the assertion that the 
dividend was declared at this tine because the Federal undistributed 
profits tax imposes heavy additional taxes if profits are not distributed in 
dividends, either in cash or obligations.—V. 144, p. 2117. 


Androscoggin Water Power Co.—Hearing Adjourned— 

At an adjourned hearing on Aug. 31, 1937 in the Federal District Court 
at Portland, Me., Judge John A. Peters adjourned the hearing until Dec. 1, 
1937 at the request of counsel for the bondholders committee for the Andros- 
coggin Water Power Co. first mortgage 6's of 1945, who stated that the 
committee wished an opportunity to make a study of the company’s affairs 
before making any definite recommendation for appointment of a trustee. 
a Fo A. Woodsum is Secretary of the bondholders committee.—V. 145, 


Ann Arbor RR.—£arnings— 


July— 1937 1936 1935 1934 
Gross from railway- - --- $324,610 $329,280 $336 ,250 $297 ,974 
Net from railway_-__-__- 48, 71,414 81,011 72,8 
Net after rents._.....- 20,877 41,753 43 405 43,920 

From Jan. 1— 

Gross from railway__-_.-. 2,390,081 2,249,020 2,215,312 1,941,943 
Net from railway--_-__.- 453,713 401 ,321 504,730 461,184 
Net after rents_.._...- 210,987 198,589 272,150 234,116 


—V. 145, p. 748. 


Associated Gas & Electric Co.— Weekly Output— 

With an increase in electric output of 7,654,166 units (kwh.) for the 
week ended Aug. 27, Associated Gas & Electric System reached a new high 
total of 93,232,500 units. This is 8.9% higher than the production of a 


a year ago. 
Gross output, including sales to ed utilities, amounted to 103,757,581 


units for the week.—V. 145, p. 1409. 
Atlanta Birmingham & Coast RR.—£arnings— 





July— ; 1937 1936 1935 1934 
Gross from railway-_--_-- $309,791 $327,478 $312,659 $273 ,860 
Net from railway--_-_ ~~ 33,879 78,028 65,04 ‘ 
Net after rents__.____- 367 46,236 37,589 14,408 
From Jan. 1— 
Gross from railway ----- 2,256,277 1,926,632 1,759,853 1,699,219 
Net from railway_-____- 287 ,382 197,193 124,128 2,401 
Net after rents__....-- 18,561 def11,145 def71,064 def144,707 
—V. 145, p. 748. 

Atlanta & West Point RR.—Larnings— 
July— 1937 1936 1935 1934 
Gross from railway ----- $141,220 $157,113 $141,014 $109,066 
Net from railway------ 12,937 3,040 22,803 def9 ,953 
Net after rents_______- ef6 ,090 def1,178 1,532 def28,294 
From Jan. 1— 
Gross from railway----.- 1,061,869 992,934 867 ,868 811,923 
Net from railway------ 135,644 121,378 70,088 26,655 
Net after rents_....... def4,855 def27,692 def58,321 def100,241 
—V. 145, p. 748. 

Atlantic Coast Fisheries Co.—Earnings— 

3 Months Ended July 31— 1937 1936 
iat Lee, DORIS GEIS 6 okie dda < cntcnmosaecce $12,555 Prof$18,226 
Reserves for depreciation ............-.-.....-- 19,7 25,975 

DEL. < cutichevnenrncda dekhoosnestaamheat $32,260 $7,748 
—V. 144, p. 4334. 
Autocar Co.—Tenders— 

The Chase National Bank, as successor trustee, is inviti tenders of 

first mortgage sinking fund 7% convertible gold bonds, modified as pro- 


vided in supplemental indenture dated Aug. 27, 1936, for account of the 
sinking fund at a _— not exceeding the unpaid balance of the principal 
and a premium of 7 4% % and accrued interest to date of purchase. Tenders 
will be received prior to Sept. 15 and bonds accepted for purchase must 
be surrendered for redemption not later than Sept. 25, 1937.—V. 145, 


p 1249. 


~ Automobile Finance Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 1410. 


' Baldwin Locomotive Works—Reorganization Confirmed 


by Court— 

The reorganization plan finally was confirmed by the U. 8. District Court 
at Philadelphia Sept. 1, and the company was instructed by Judge Oliver B. 
Dickinson to take the necessary steps at once to put it into ect. 

The Court's order set Sept. 1 as the beginning of the 60-day iod in 
which the holders of the five-year 6% consolidated patenge bonds, due in 
1938, have to exercise the option to convert into 80 shares of common stock. 

Judge Dickinson also signed a decree authorizing the Cee nd to declare 
dividends on the new 7% cumulative preferred stock, which is to be used 
to take up the coupons due on March 1, and Sept. 1, 1935, on the old con- 
solidated bonds, which have not been conver into refunding bonds and, 
also, on four coupons of the refunding bonds. 

Except for the formal delivery of several documents which are required 
in the reorganization, the plan virtually is completed, Mr. Mason said, 
as practica y all that remains to be done is the actual exchange of the 


securities.—V. 145, p. 1249. 


Baldwin Rubber Co.—Optional Dividend— 

The directors have declared a special optional dividend on the common 
stock of $1.15 per share in cash or 10-65 of a share of stock for each share 
held. Stockholders must make their choice by Sept. 10. Dividend will 
be paid on Sept. 20 to holders of record Sept. 15. 

he regular quarterly dividend of 1244 cents per share was also declared 
on the common stock payable Sept. 20 to holders of record Sept. 15. 

43 unl Speman of 50 cents per share was paid on Dec. 21, 1936.— 

V. 145, p. > 


Baltimore & Ohio RR.—Larnings— 





July— 1937 1936 1935 1934 
Gross from railway. -.--- $14,420,491 $14,535,536 $10,771,406 $11,654,709 
Net from railway. ----- 3, 535 3,895,425 2,257,327 3,156,947 
Net atter rents Sian ehh 1,933,438 21,513,625 1,258,469 2,166,003 

From Jan. 1— 

Gross from railway .-.-_-- 102,432,160 94,001,562 79,752,368 81,359,468 
Net from railway..-.--- 25,147,642 23,201,594 19,615,595 20,887,318 
Net after rents......--- 15,697,298 14,627,880 12,455,522 13,741,861 


—V. 145, p. 1410. 
Baton Rouge Electric Co.—Larnings— 


Months Ended July 31— 1937 193 
oO - ting revenues - - - “ PRON TT Tee eee $1,842,374 $1,626,971 
x Balance after operation, maintenance & taxes__ 565,231 520,857 
y Balance for dividends & RE Se ee 236,892 é 

x Includes non-operati ncome, net. y After appropriations for 
retirement reserve.—V. 145, p. 1090. 
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Bangor Hydro-Electric Co.—Earnings— 
Earnings from Aug. 1, 1936, to July 31, 1937 


Matai enerating TOVONRG.... . .ccncncccvsvecsnduwausdebuassee $2,163 83 } 


Operating expenses and taxés.._---..-----------------...-- 1 7 
wee earnings from operation... ....-o.sesesaccccencoscess $999,186 
Other income. ..... .. enw eww e ew ene eewecwceccececsns 1,885 
Net earnings... .....- -- ncn en ewe ewe w men wcnsnnccsscce $1,011,071 
msarant On TUNGSd CONS... .. cnc ns eccsensoccosinsctscsiaciew 326,209 
Amortization of debt discount and expense____..---.-.-. 20,214 
OEE INSEE... cncncccnccossecscecwcosennsesoddeeswne 3,071 


Net income..........---------- ooseebonthen weldbeaintll $661,577 
Note—No deduction is made in this statement for Federal surtax on un- 
distributed profits.—V. 145, p. 1090. 


(Ludwig) Baumann & Co. (& Subs.)—Zarnings— 





Years Ended June 30— 1937 1936 1935 1934 
WI GIN. Lb ncwcae-o~s $13,260,510 $10,834,506 $9,276,518 $8,550,693 
a Cost of goods sold__.. 11,515,850 9,595,266 8,179,857 7,370,941 
Deprec. on buildings - - - 185,255 170,460 157,688 165,108 
Profit from red. & resale 

of Elbeco Realty Corp. 

bonds and notes_- --- Cr8,540 Cr16,855 Cr16,725 Cr26,368 
Bad accounts, written off 

and provided for ----- 524,957 477 ,698 538,844 748,997 
Interest paid.......... 264,390 . 323,107 344,885 
Prov. for Fed. inc. tax_- 149,433 48,941 12,156 5,628 
Surtax on undist. profits SOG: | kekeeee |) 0) See bl a 

OS ar $616,723 $239,989 $81,591 loss$58,499 
Earns. per sh. on 150,000 

shares (no par) com-- $2.68 $0.17 Nil Nil 


a Including selling, operating administrative and other expenses, less 
miscellaneous income. 
Comparative Balance Sheet June 30 








1937 1936 1937 1936 
Assets— $s $ TAabilittes— $ $ 

eee 302,654 300,762 | Notes payable.... 3,375,000 2,050,000 

Cash inclosed bks. -.---- 8,208] Accounts payable. 477,940 $49,154 
x Accts. receivable 9,008,108 7,533,507] Prov. for contin- 

Inventories... ..- 1,398,441 981,886 gent liability... 770,794 658,023 

Cash surr. val. of Prov. for taxes _ 78,415 58,155 
life insurance_ -_- 43,720 38,620] Conv. 7% cumul. 

Loan receiv’le, em- Ist pref. stock_. 1,947,500 1,947,500 
ee 7,655|6%% non-cumul. 

Lease deposit... 2,500 2,500} 2d pref. stock... 1,189,800 1,189,800 

Prepaid ins., int., y Common stock. 78,000 178,000 
supplies, &c_... 172,744 98,160| Surp. arising from 
Net worth of El- reval. of invest. 
beco R’Ity Corp. 1,814,726 1,804,559] of Elbecc Reality 

Fixed assets. ...-. 356,693 259,518 Sa 1,809,726 1,799,559 
Goodwill........ 1 1|Surp. approp. for 
pref. stock sink- 

ing fund____... 300,000 300,000 

Earned surplus... 2,972,412 2,505,186 

NE 6 6c ween 13,099,587 11,035,376] Total.......-. 13,099,587 11,035,376 





x After allowance for doubtful accounts of $946,513 in 1937 and $832,950 








in 193€. y Represented by 150,000 no par shares.—V. 145, p. 932 

Beacon Participations, Inc.—Earnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Income on int. & divs_-_ $7,71 $3 ,216 $1,888 6,484 
General expense- ------ 1,570 2,994 3,702 ,830 
TL. <.chidherwecee 15,317 “ue-- ~@seeue 750 
Interest paid_......... 1,113 3,301 adidas’ ‘eee 
Transfer fees and bank 

Ce See 800 G66 » weamen’ © “Wide 
Other expenses_______- S600 | -wiides-- -~ ana OC Cee 
Loss on sale of securities. prof99,610 prof135,819 68 ,962 38 

Net profit for the : 

SS te toweaane $86 ,032 $129,101 loss$70,776 $1,866 
Dates gam. l...s-s<--. 571,302 672,330 1,074,280 943 ,868 
Reduction in amount of 

reserve for losses..... .....-- Dr35,798 CORR . sues 
Excess of prior year res. 

for taxes reverted _ -__ Bas §*;¢+#éiwweseee - weekee- « 6§ baseeeo 
Rec. under covenant not 

to sue former directors 

PRs eee 1345000 i ketbue i. een 
Disct. on cl. A stock ac- 

quired for treasury --- INT BD « sabbice COM Gee! tebewe 
Reserve for taxes....... § -.---- TNSS REO. Aleaee’®) ) Satave 
Deficit June 30_-..-.--- $355,865 $604,027 $1,012,535 $942,003 


Comparative Balance Sheet June 30 








Assets— 1937 1936 Ltabiltttes— 1937 1936 
Stocks and bonds. $839,411 $876,375! Res. for taxes, &e. $24,481 $32,050 
Cc atiwnacaduen 135,559 3,852 | Res. for losses.... -..-.. 127,347 
Accts., notes, int. Res. for litigation 

and divs, rec’le_ Sete .csanas expenses ....... 60,762 6,697 
Market val. of coll. Notes & accts. pay 175,672 167,304 

held in so-called x Cl. A partic. pref 605,283 653 ,182 

joint account... ....-. 2,300] y Cl. B partic. pref 499,000 499,000 
Furniture and fixts 84 25|z Common..-..... 1,000 1,000 

ea er 355,865 604,027 
| eee $1,010,332 $882,552} Total.....- .. $1,010,332 $882,552 





x Represented by 31,857 shares no par class A pertictzesins preferred 
stock in 1937 (34,378 in 1936). y Represented by 25,000 sbs. no-par 
class B participating preferred stock. z Represented by 25,000 no par 


shares of common stock.—V. 144, p. 2987. 
Beaumont Sour Lake & Western Ry.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway- ---- $184,102 $134,958 $132,230 $125,586 
Net from railway------ 48,768 »766 ‘ 32,492 
Net after rents......-- 14,220 def39,201 def4,999 def4,340 

From Jan. 1— 

ross from railway... --- 1,929,320 1,328,566 997,184 1,047,381 

et from railway------ 902 ,906 382,322 246,241 »884 
Net after rents_...-.--. 459,156 21,977 def538,450 def38,651 


—V. 145, p. 749. 


Bell Telephone Co. of Pa.—Earnings— 
Period End. July 31— | 1937—Month—1936 1937—7 Mos.—1936 











Operating revenues----_- $5,656,753 $5,384,590 $40,133,330 $37,862,501 
Uncollectible oper. rev... 18,335 18,520 92,838 94,680 
Operating revenues... $5,638,418 $5,366,070 $40,040,492 $37,767,821 
Operating expenses... . 3,978,858 3,758,723 26,948,308 25,623,809 
Net oper. revenues... $1,659,560 $1,607,347 $13,092,184 $12,144,012 
Operating ¢ Se 454,751 398,287 3,523,108 2,797,168 
Net oper. income...- $1,204,809 $1,209,060 $9,569,076 $9,346,844 
—V.145,p 1090. 
Bessemer & Lake Erie RR.—Earnings— 

July— 1937 1936 1935 1934 
Gross from railway- ---- $2,328,090 $1,747,822 $1,082,043 $1,003,474 
Net from railway-.---- 9 ,09 é 434 497 ,429 ’ 
Ne ater oa ine neee 1,252,907 799,424 407 ,634 320,657 

rom Jan. 1— 

ross from railway----- 10,706,202 7,315,300 5,155,374 4,838,130 
Nee from aheaee saint 5,622,181 2,972,768 1,422,532 914,284 
Net ES 4,840,078 2,486,701 1,276,746 
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Bethlehem Steel Corp.—Bond Suit— 

Decision has been reserved by Federal Judge John W. Clancy in the 
suit brought Aug. 25 by a group of foreign bondholders to compel payment 
of Lackawanna Steel Co. bonds, in guilders. Counsel for Central Hanover 
Bank & Trust Co., which, as trustee, was named defendant, argued strongly 
that Bethlehem Steel should be the defendant. It was further maintained 
by tbe bank's counsel that the case was one for the Pennsylvania courts, 
not the Federal Court. The bondholders group had asked for a declaratory 
judgment compelling payment of the bonds which were called as of Sept. I, 
in guilders, not dollars. 

Rights to Subscribe— 

Holders of common stock of record at the close of business on Sept. 8 
will be offered the right to subscribe at 100% of par (flat) for 15-year sinking 
fund convertible 344 % debenture, dated Oct. 1, 1937, and due Oct. 1, 1952, 
to the extent of $15 principal amount of debentures for each share of stock 
held. The rights to subscribe expire Oct. 1, 1937. 


Sets 344% Interest for Debentures— 


The corporation, in an amendment filed with the Securities and Exchange 
Commission, states that the interest rate on its $48,000,000 convertible 
debentures will be 336%. The debentrues are to be offered at par. The 
amendment also registers 436,363 shares of common stock which are to 
be reserved for conversion of the debentures. The debentures are con- 
vertible on or before Oct. 1, 1942, at the rate of $110 principal amount fo 
each share of common, thereafter and on or before Oct. 1, 1947, at the 
rate of $115 principal amount for each share of common, and thereafter 
and on or before April 1, 1952, at the rate of $120 principal amount for 
each share of common.—V. 145, p. 1411. 


Binks Mfg. Co.—Earnings— 


6 Months Ended July 30— 1937 1936 1935 
Net income after charges___....._- y$101,352 $47 ,861 $14,627 
Shares common stock. _._.._____-__. 107,745 x96 ,637 x96, 
Barnings OOP G0O06.. ... onwcenseences $0.94 $0.15 


0. 
x After giving effect to exchange of old class A and class B stocks an 
conversion of debentures. Before liability for excess profits and un- 
distributed earnings taxes.—V. 144, p. 4335. 


Bishop Oil Corp.—Dividend Doubled— 

The directors on Aug. 27 declared a dividend of 10 cents per share on the 
capital stock, par $5, payable Sept. 15 to holders of record Sept. 1. This 
compares with 5 cents paid on June 15 and on March 15, last, and a regular 
quarterly dividend of 244 cents per share paid on Oct. 15, 1936. 1n ad- 
a ,4n extra dividend of 10 cents was paid on Dec. 19, 1936.—V. 145, 
p. ‘ 


Blaw-Knox Co.—IJnterim Dividend— 

The directors have declared an interim dividend of 25 cents per share on 
the common stock, payable Sept. 30 to holders of record Sept. 7. A like 
payment was made on June 30, last, and compares with 20 cents paid on 
April 15 last; 35 cents on Dec. 18, 1936; 15 cents paid on Oct. 30, 1936, 
and 10 cents per share distributed on July 30, April 30 and Jan. 2, 1936, 
this latter being the first distribution made since March 1, 1932, when a 
dividend of 1234 cents per share was paid. 

Acquisition— 

This company has purchased the assets and business of R. M. Gordon 
& Co., William P. itherow, President of Blaw-Knox Co. announced 
on Aug. 30.—V. 145, p. 933. 


(E. W.) Bliss Co.—Depositary— 


_ The Manufacturers Trust Co. is depositary under a plan of recapitaliza 
tion providing for the conversion of the three classes of preferred and the 
common stock into new stock.—V. 145, p. 1250. 


Bliss & Laughlin, Inc.—Exztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the com- 
mon stock, par $5, both payable Sept. 30 to holders of record Sept. 18. 

_ Dividends of 50 cents were paid in the two preceding quarters; regular 
dividends of 37 44 cents were paid in each of the last three quarters of 1936, 
and an initial dividend of 25 cents was paid on Marhc 31, 1936. In addition 
an extra dividend of $1 was paid on . 26, 1936, and an extra of 37% 
cents on Sept. 30, 1936.-—V. 145, p. 428. 


Bond Electric Corp.—Final Dividend— 

Luigi Criscuolo, Chairman of the protective commiitee for 644% deben- 
tures due April 1, 1937, announced that a final dividend of 2.12% is being 
ene to registered holders of certificates of deposit by the Ba of New 

ork & Trust Co., 48 Wall Street, N. Y. City.—V. 143, p. 2827. 


Borne-Scrymser Co.—75-Cent Dividend— 

The directors on Aug. 27 declared a dividend of 75 cents per share on 
the capital stock, par $25, payable Oct. 15 to holders of record Sept. 24. 
A like payment was made on April 15, last. A special dividend of 75 cents 
was paid on Oct. 15, 1936, and dividends of 50 cents were paid on April 
15, 1936, and on Oct. 15, 1935, this latter being the first payment made 
on the issue since Oct. 15, 1931, when a regular semi-annual dividend of 
$1 per share was distributed.—V. 144, p. 4169. 


Brainard Steel Corp.—Registers with SEC— 
See list given on first page of this department. 


Bridgeport Machine Co.—25-Cent Common Dividend— 
The directors have declared a dividend of 25 cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 17. Similar 
ayment was made on June 30 and on April 1 last, as against a dividend of 
1 paid on Dec. 21, 1936, this latter being the first dividend paid on the 
common stock since 1930.—V. 145, p. 428. 


Broadway & 41st Street Corp.—LHarnings— 

The corporation reported net income available for amortization for the 
year ended March 31, 1937, after realty tax and bond interest deposit, of 
$93,438, against $63,305 in the year ended March 31, 1936, according to 
a report issued by Amott, Baker & Co., Inc. The percentage earned on the 
$4,268 ,000 of outstandin moctgage bonds before interest and amortization, 
on an annual basis, was § O7 % for the March 31, 1937 year, compared with 
4.65% for the previous 12-month period. 

Under a reorganization plan consummated in May, 1935, interest is 
initially fixed at 3% per annum and amortization is continued as provided 
= the original trust mortgage. All interest payments have been made to 

ate. 


Brooklyn-Manhattan Transit Corp.—Annual Report— 


Gerhard M. Dahl, chairman, states in part: . 

Labor and Tares—During recent years costs of labor and taxes have con- 
tinually increased, whereas gross receipts have decreased. Taxes c 
to operations for the fiscal year 1937 were equivalent to $8 per share on 
the common stock outstanding and the ratio to operating revenues was 
approximately 11.3% as compared with 6.5% for the fiscal year 1930. 

During the fiscal year 1937, payrolls amounted to $20,573,000, which 
was approximately 40% of gross operating revenues; wages were in 
and such increase together with increases e in the previous yéar fully 
restored the 10% cut made in 1932. Effective May 1, 1937, a vacation of 
one week with pay was granted to employees who did not grey have 
vacations with pay, such vacations adding approximately 2% to the labor 
cost. 

Under the refunding plan described in the 1936 annual report, interest 
rates on funded debt were reduced, effecting a reduction in interest payable 
which, excluding sinking fund computations, amounted to over $1,000,000 
for the fiscal year 1937, but because of increased cost of labor and taxes 
“current income carried to surplus’’ showed a decrease of over $489,000. 
Therefore, the saving accom: ed by refunding has been more than 
absorbed b toesneuelt cost of labor and taxes. 

Among the taxes added in recent years to the heavy tax burden carried 
by the companies of B.-M. T. System is the New York City local law tax 
of 3% of gross income im upon all utilities including transit com es, 
for unemiploy aeas relief. This one tax required payment by B.-M. T. 
companies of $1,726,114 for the fiscal year ended June 30, 1937. This tax 

originally imposed in 1933 at 144% of gross receipts and it was repre- 


porary emergency measure to be in 
od of its duration was then extended thro 
instead of ending at the close of that vear, it 





was 


sented at that time to be only a tem 
effect for six months. The 
the calendar year 1934, an 
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was continued, and the rate, commencing Jan. 1, 1935, was increased to 
3% of gross receipts. As thus doubled in amount the tax is still in effect. 
Up to July 1, 1937, the City of New York collected the entire tax. Since 
July 1, 1937, the State of New York takes 2% and the city 1% with the 
result that the companies are still required to pay a total of 3% of gross 
receipts for unemployment relief, in addition to the sales tax on substantially 
all materials ana supplies purchased. The total of these additional taxes 
paid by B.-M. T. companies to and including June, 1937, is $5,522 ,947 aa 

This tax is a tremendously unfair burden on transit companies for the 
following reasons: ; 

(1) It is a definite percentage of gross receipts and is, therefore, a far 
heavier burden (30% of net income) on a company whose operating ex- 
penses are 90% of its gross receipts than on a company whose operating 
expenses are 5U% of its gross receipts (6% of net income). 

(2.) It is highly discriminatory because it is not imposed on business 
generally, but is imposed only on utilities, although the sole purpose of the 
tax is to raise money for the relief of suffering due to unemployment, for 
which other business is more responsible than the B.-M. T. System com- 
panies. Wuring all the years of the depression no employee of our com- 
panies was discharged because of the depression or because of the reduc- 
tion in the number of revenue passengers carried. Hundreds of employees 
whose services could have been dispensed with were continued on the 
payroll. if all business organizations had been able to do likewise there 
would have been no unemployment problem . 

The employees with wnom the operating companies of the B.-M. =. 
System have contracts which will expire in October, 1938, and in accord- 
ance With which wage increases were made in fiscal year ended June 30, 
1937, as above stated, have asked through their elected representatives 
that these contracts be modified to provide for readjustment upward in 
the rates of pay specified in the contracts. Our companies cannot continue 
much longer to meet the demands of labor for increased wages and at the 
same time continue to pay excessive taxes. 

Taz Litigation—On Sept. 23, 1936, two actions were commenced against 
the City of New York, one by New York RapidTransit Corp. and the 
other by Brooklyn & Queens Transit Corp., to recover the amounts paid 
by said corporations respectively under the local laws of the city which 

d a tax on utilities of 3% of gross earnings for the purpose of un- 
employment relief during the period from Jan. 1, 1935 to june 30, 1936, 
on the ground that the local laws in question were unconstitutional and void. 
The city moved to dismiss on the ground that the complaint failed to state 
cause of action which raised the legal question that, assuming the facts to 
be as stated, were these tax laws in violation of the Constitution of the 
United States? The Supreme Court of the State of New York decided in 
favor of the companies. This decision was affirmed by the Appelate 
Division. The city appealed to the Court of Appeals which reversed the 
decision of the lower court. 

From the decision of the Court of Appeals the companies are now appeal- 

to the Supreme Court of the United States. 

Traffic—The total number of fare passengers carried on all lines of the 
B.-M. T. System—rapid transit lines, trolley lines and bus rou 
the fiscal year 1937, was 1,021,342,782, a decrease of 9,569,342 passengers 
or 0.928% from the preceding fiscal year. 

oth the _~ transit lines and trolley lines of B.-M. T. Systems were 
subjected to : competition because of extension of lines of the 
Independent Subway operated by the City of New York. 

Rapid Transit Lines—The total number of fare ngers carried on the 
rapid transit lines in the fiscal year 1937 was 590,491,591, a decrease of 
18,417,819 passengers or 3.025%, as compared with the preceding fiscal 


year. 

The total car miles operated on the rapid transit lines in the fiscal year 
1937 was 101,374,083, an increase of 513,367 miles or 0.51% over the 
preceding fiscal year. 

Resulis of Operation Under Contract with City—Under the provisions of 
Contract No. 4 with the City of New York, the New York Rapid Transit 
Corp. is entitled to deduct from the revenue from operation ali operating 
expenses, taxes, rentals, &c., and certain preferential deductions, including 
accumulated deficiencies, ahead of any payments to the city. The con- 
densed summary beldW for the fiscal year ended June 30, 1937, and for the 
24-year period of operation under the contract, shows the order in which 
such deductions are made from the revenue and the application of revenue 
thereto, together with the accumulated deficiency , subject to adjustment for 





accrued items not previously included and to audit by the Transit 
Commission. 
Period 
Year Ended Aug. 4,'13 
June 30,'37 to June 30,'37 
OS ee eS $31,558,060 $622,133,679 
Operating deductions and corporation's first pre- 
WO bs cccdaciivacccucessvbsoctdsuiosstd 27,902,096 517,469,198 
Balance available for return on new money 
invested under contract.................. $3,655,963 $104,664,480 


Corporation's second and third preferentials, re- 
presenting interest and sinking fund on corpora- 
tion's contribution to construction and equip- 
ment under the contract.......-...----.-.-- 


Deficiency, representing amount by which 
revenue failed to equal interest and sinking 
fund on corporation's contribution to con- 
struction and equipment under the contract. $3,457,055 $6,584,237 

The stated ‘‘operating deductions"’ for the year ended June 30, 1937, 

include an amount of $1,535,418 in adjustment of tax charges for prior 
years, arising out of the deferred payment of special franchise taxes in 
December, 1936, which, in the accounting under contract No. 4, was 
treated as current year's deduction. The actual preferential deficit result- 
ing from the operations for said year was therefore $1 ,921 ,637. 
Comparative Statement of Consolidated Income Years Ended June 30 
[Incl. Brooklyn & Queens Transit Corp. and Subsidiaries] 


7,113,019 111,248,718 





Rev. from Transport'n— 1937 b1936 1935 al934 
Passenger revenue other 
than Brooklyn Bus 
CREE. ich wtsanenntia $46,412,829 $47,184,173 $46,520,048 $47,595,960 
Pass. rev., Brooklyn Bus 
iit il scshnbetrenn & anaih't 3,785,864 3,519,571 3,246,561 3,241,675 
Freight revenue_.____- 314,537 288,38 320,375 290,693 
Other car revenue...-.. 156 264 222 180 





Totalrev. from transp.$50,513,386 $50,992,391 $50,087,207 $51,128,509 
Other Oper. Revenues— 


Advertising and other 








privileges. -__....-_. 1,175,958 1,182,685 1,183,346 1,162,537 
Rent of land, bldgs., &c. 267,055 249,620 244,769 244,486 
Rent of equipment-__.- 11,191 22,365 20,741 25,087 
Rent of tracks and ter- 

NS ELT 3,806 4,482 3,809 16,833 
Sale of power_....-._.- 1,770 2,050 2,265 .990 
Miscellaneous revenue. 13,874 11,259 12,945 17,930 

Total oper. revenue. .$51,987,039 $52,464,854 $51,555,084 $52,599,376 

Operating Expenses— 

Maint. of way & struct. 3,498,030 3,475,772 3,172,165 3,085,693 
Deprec. of way & struct. 0,000 0,000 930,000 500 
Maint. of equipment... 4,595,720 4,524,989 4,299,085 4,387,187 
Deprec. of equipment... 1,720,712 1,660,939 1,613,682 j 875 
Operation of power plant 4,601,022 4, 091 4,546,989 4,215,295 
Operating of cars..._.. 14,167,834 13,828,044 13,410,638 13,564,837 
PO OpErty ee ane 9,761,842 2,712,028 2,702,081 

property ............ 761, 712, 702, 2,367, 
Traffic expenses ____-.- 8,635 ‘ 072 11 ‘OT q 
Gen. and miscl. expenses 1,954,037 1,816,320 1,850,985 1,938,436 
Freight expenses... _._ 194,649 199,002 194,076 182,310 
Taxes assignable tooper. 5,887,657 4,865,831 4,559,040 4,180,048 

Operating income. -_..$11,766,901 $13,649,066 $14,269,318 $16, 
Non-operating income.. 921,049 886,443 729,976 : rise 





Gross income-_....._- 12,687,950 $14, ' ; : 
Income Deductions— ° 0 $14,535,509 $14,999,295 $16,768,020 





Interest deductions.... 6,866,053 8,057,157 8,348,721 8,455,402 

Rent deductions. ____.. ’ ’ : 

ee oe = 206,975 202,178 205 ,466 206 ,202 
from income........ 808,641 727,003 91,029 206,029 
Balance of income.... $4,806,281 $5,549,170 $6,354,078 $7,900 1385 





Chronicle ' 1577 
Less—Amount accruing §§; 1397 as 61936 sam 1935 al934 
to minority int. of B. 
& Q. F. Cab... 297,819 551,582 646,725 959,566 
Current inc. carried to 
surplus By RR $4 ,508 ,462 $4 ,997 ,588 $5 »707 353 $6 940 818 
Preferred dividends---- 1,496,808 1,496,808 1,496,808 1,496,808 
Common dividends__ ~~ _ 2,574,824 1,122,606 2,206,992 ------ 
Earns. per sh. on 735,664 
£58. com. stk. (no par) __ $4.09 __$5,59_ $5.72, $7.40 


a e figures are restated for comparative purposes to eliminate 
inter-company revenues and off-setting deductions between the Brooklyn- 
Manhattan Transit System and the Brooklyn & Queens Transit System, 
which previously had not been eliminated in reports for prior years and 
which do not affect current income carried to surplus. 

1936 figures revised for comparison. 


Comparative Consolidated Balance Sheet June 30 
{Incl. Brooklyn & Queens Transit Corp. and Subsidiaries] 
P ; Assets— 1937 1936 1935 
Cost of road and equip.: $ $ $ 
Properties owned, excl. 
of rapid transit exp. 
made under contr’t 
No. 4 & related ctfs 188,238,041 186,309,441 185,839,199 186,294,027 
Rapid Transit exp. un- 
der Contract No. 4 
and related ctfs____115,915,102 
Cash on hand andin bks. 2,990,277 


1934 
$ 


115,098,197 112,977,477 112,577,380 
3 090 =6,291,918 3 880 








Materials and supplies_. 3,579,229 3,038,858 3,113,694 3,129,665 
Coupon deposit _-____-- 676,595 3,217,685 2,336,159 2,279,342 
Dividend deposit_-_____ 187,078 389,168 317 058 599,950 
Mtge., &c., receivable_-_ ,338 428,214 462,762 476,015 
Investments. __.__.___ 193 ,994 89,954 152,709 472,108 
Accounts receivable__-_-_ 347,139 2647 ,8U7 2583 ,332 z418,321 
Interest receivable - - - - - 182,831 146,897 178,015 178,998 
Special deposits of securi- 
ties and cash: 
City of N. Y., Contr’t 
WO. Oy Mb ous secon 441,870 441,870 400,620 400,620 
State Industrial Com. 
—City of N.Y.corp. 
stk. & Liberty bds. 1,714,704 1,631,644 1,594,928 1,546,430 

Deprec. Fund Board, 

&c., sec. and cash. 12,301,487 11,584,873 9,670,311 9,125,499 

Other special deposits 204,730 273,054 185,477 204,236 
Trustees, coll. tr. bonds: 

CME esesce he aoa arene 4,025,816 Lenawee ° -. eseeee “-aiies 
Trustee, equip. tr. notes, 

Geuvinss Cees. sane SERIO ~-) apie Wate 
Trustees’ fund for re- 

placement of equip...  ------ 18,318 17,938 18,443 
Accts. in litiga’n & items 

in suspense____._.__- 1,156,885 2,742,907 3,170,751 2,888,951 
Unamort. debt discount 

and expense-_--_.....- SHGRASS. 3AG0RE  .. eaedea * “chbeese 
Prepaid accounts---—_-_-_ 434,718 345,518 363.408 752,621 

WE Bt dice nnneons 336,079,260 335,889,958 327,655,758 325,001,489 

Liabilities— 1937 1936 1935 1934 
Funded debt—B.-M. T. $ 3 

3 ee ee ees 112,500,000 110,000,000 92,660,000 90,660,000 

N. Y. Rap. Tr. Corp. 

underlying bonds_._ 22,423,000 22,416,000 29,683,630 29,215,630 
Bklyn. & Queens Tr. 

RU a abit he & Sik 27,957,200 26,968,400 23,964,300 26,086,000 
Bklyn. Bus Corp.___-_- 62,753 174,520 519,621 726,667 
Bklyn. & Queens Serv. 

Cig MRS cei can ttncs 1,935,000 2,247,500 916,500 1,092,000 
Total funded debt_ 164,877,953 161,806,420 147,744,051 147,780,297 


Pref. stk. (249,468 shs.) 24,946,800 
Common stock 29,938,138 
Minority int. in cap. & 
surplus of subs____.- 


24,946,800 24,946,800 
29,938,138 29,938,138 
20,459,328 20,268,492 

150,000 


24,946,800 
29,938,138 


Real estate mortgages_-_ 100, 50, 
Bee SRG. 246 edccx’ \ ieee | Ae 3,000,000 3,849,031 
Accounts payable_-___-_ 2,479,724 3,199,148 1,933,682 2,281,318 
Tax accruals... ........ 1,049 1,637,259 a ,54 ,041,80 
Int. acer’d on fund. debt 1,948,351 2,410,172 3,846,178 3,872,970 
Other interest _____._-- 7,294 7,406 17,192 61,899 
Tort claims, incl. judgm. 118,655 53,821 53 ,820 53,820 
Dividends payable_ - —_-_- 2,051,718 2,323,250 2,289,298 745,204 
Accr. amort. of cap., &c. 

ag ee 19,484,672 15,524,320 15,086,900 13,666,122 
Res. for taxes in litiga. 

& conting. tax liability 3,588,310 2,586,528 2,027,508 1,527,518 
Other reserves. _.....-- 49,307,383 45,976,069 44,652,444 


hae + 406 


Unadjusted credits ----- 44,863 162,582 176,980 181,589 
Excess of par or stated 
val. over cost of inter- 
co. secs. eliminated in 
consolidation (net)... 2,749,061 273,044 529,215 
Capital surplus_-_--_-_--- 922,77 846,132 


776 846,132 846,132 
Surplus, June 30------- 19,519,977 20,146,340 26,606,601 27,608,690 


oo SR es 5 Ee 336,079,260 335,889,958 327,655,758 325,001,489 
y Represented by 735,664 no par shares. z Accounts and notes receivable. 


665,531 





Comparative Statement of Consolidated Income Years Ended June 30 
{Excl. Brooklyn & Queens Transit Corp. and Subsidiary Cos.] 


1937 x1936 1935 
Revenue from transp.—Pass. revenue$29,526,125 $30,447,125 $29,913,596 
Other car revenue.._........-... 156 264 222 




















Total rev. from transportation. _$29,526,281 $30,447,389 $29,913,818 
Other operating revenues__.....--- 3,847,040 3,801,623 3,620,763 
Total operating revenues_-_-._.--- $33 373,321 $34,249,012 $33,534,581 
Maintenance of way and structures.. 2,492,761 2,445,616 2,202,605 
Depreciation of way and structures--_ 320, 320,000 320,000 
Maintenance of equipment_....._-. 2,458,153 2,490,087 2,326,332 
Depreciation of equipment_......-- 780, ,000 780.000 
Operation of power plant._....-.... 4,647,295 4,945,452 4,588,792 
Operation of cars__......---------. »130,945 7,049,927 6,864,434 
Injuries to persons and property ---- 822,77 846,167 883 ,896 
ye ee eee eee ee ,604 2,216 3,505 
General and miscellaneous expenses._.. 1,080,250 970,545 1,012,133 
Miscell. charges from B. & Q. Transit 

BIRO ccanctind> -<endanedcensae 37 ,932 35,107 37,654 

Net revenue from operations--_ ~~ - $13,600,600 $14,363,891 $14,515,226 
Taxes assignable to operations. ...__ 3,701,650 3,109,651 2,866,372 

Operating income_-_.---.-.-..-.- $9,898,950 $11,254,239 $11,648,853 
Non-operat income (net).......- 1,213,318 1,308,812 1,217,970 

Cane DOOR, nw cnitomanmniaged $11,112,263 $12,563,052 $12,866,823 
Interest accrued on funded debt...-- 5,661,793 6,803,736 7,014,482 
GEhet WMtePOss 5 ovo cn ct csindbeoce 10,148 5,608 13,635 
Interest charged to fixed capital____-_ Cr107,196 Gant «esse 
Rent for lease of road and pet 

—Brooklyn & Queens Tr. System_- 25,100 25,100 25,100 
Other rent deductions—B. & Q. 

Transit System...............-- 112,930 113 ,087 113,891 
Oe ee ees Pe eee 174,315 174,939 174,859 
Amortization of debt discount and 

premium—net-.........------.-- 83 302 50,205 39,013 
Amort. of leasehold invest. under 

contract No. 4..........ccccccce 648,000 610,000 ~=—s_— ee 

Current income carried to surplus. $4,503,872 $4,772,781 $5,485,841 


x 1936 figures revised for comparative purposes. 
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Condensed Consolidated Balance Sheet, June 30 


{[Excl. Brooklyn & Queens Transit Corp. & Subsidiary Cos.] 





1937 1936 

Assets— $ $ 
Road & equip., 

at cost...-..- 194,461,420 192,956,083 
Inv. in securs. of 

B. & Q. Tr. 

Corp. & subs. 26,538,626 49,658,238 
| SS 2,533,036 2,986,024 
Coupon deposit. 147,246 2,806,694 
Dividend deposit 181,115 170,975 
Secur., at cost - - 148,975 88,974 
Accts. and notes 

rec. (less res.) «182,177 355,701 
Interest receiv. 

(less reserve) - 168,913 131,884 
Due from assoc. 

companies - - - 635,125 410,267 
Materials & sup- 

plies, at cost. 2,328,680 2,013,340 
Mtges. & accts. 

not currently 

receivable_ ---_ 354,012 178,242 
Special depos. of 

secur. (at cost) 

and cash_-- ~~ 17,738,684 14,455,409 
Deferred charges 3,490,455 5,039,749 

BOGE bavencd 248,908,463 271,251,581 








x Accounts receivable only.—V. 145, p. 1250. 
Bristol Brass Corp.—7'0 Pay $1.25 Dividend— 


The directors have declared a dividend of $1.25 per share on the common 
stock, par $25, payable Sept. 15 to holders of record Aug. 31. 


r lar quarterly dividen 


of 50 cents per share were distributed. 


1937 1936 
Liabilities— 
$6 cum. pf. stk. 24,946,800 24,946,800 
Common stock. 29,938,138 29,938,138 
Funded debt--_.134,923,000 132,423,000 
Accounts pay.. 1,468,330 2,117,253 
Dividends pay. 2,045,755 2,219,530 
Tax accruals - __ 454,834 968,801 
Interest accr. on 
funded debt... 1,365,321 1,840,581 
Tort claims and 
judgments - - - 76,903 31,248 
Due to assoc. cos 35,849 60,030 
Reserves— 
Gen. & conting 6,898,306 28,808,535 
Amort. of cap. 11,669,304 12,782,203 
Dep. fund res. 12,272,503 11,577,741 
Damages_... 1,465,762 1,471,174 
Taxes in litiga- 
tion & con- 
tingent tax 
liability ... 1,803,841 1,562,153 
Other reserves 1,199,877 2,717,430 
Unamount prem. 
fund. debt--- 354,853 391,733 
Unadj. credits 80,203 100,560 
Other liabilities. = ------ 19,374 
Earned surplus. 17,908,884 17,275,293 
3 ee 248,908,463 271,251,581 


Previously 
In 


addition, an extra dividend of 50 cents was paid on June 15 last and an 


extra of 25 cents was paid on March 


15 last. See V. 144, 


Brown Rubber Co., Inc.—Registrar— 


The Chase National Bank of the City of New York has 
registrar for this company’s common stock.—V. 145, p. 1412. 


Dp. 3488, for de- 
tailed record of previous dividend payments.—V. 144, p. 4335. 


a appointed 


Bunker Hill & Sullivan Mining & Concentrating Co. 


—Earnings— 


Period Ended July 31— 1937—Month—1936 


Operating income incl. 
other inc., but before 
inc. taxes, deprec. and 
depletion..........- 

—V. 144, p. 4171. 


$289,630 


$161,812 $1,963,327 


Burlington & Rock Island RR.—£arnings— 


July— 1937 
Gross from railway---_-_- $132,119 
Net from railway_____- 36,019 
Net after rents..__.__-_ 13 ,465 

From Jan, 1— 

Gross from railway --_-_-_- 775,250 
Net from railway-_----- 118,799 
Net after rents__._.___ def35,527 


—V. 145. p. 750. 


1936 1935 
$70,331 $60,046 
def4.257 def27,790 
def18,899  def43,171 
456 ,463 455 ,966 
def72,405 def119,637 
def181,569 def229,215 


1937—7 Mos.—1936 


$1,151,129 


1934 
$68,151 
def9,591 
def21,702 


446,188 
def55,931 
def147,797 


Brooklyn & Queens Transit Corp.—Annual Report— 
The total number of fare passengers carried on all lines of the Brooklyn & 
Queens Transit System including the Brooklyn Bus Corp. was as follows: 


NN i'd cht cnn oatdedbaduok 
BPG is cach eas a dhceakste 


1937 1936 
352,234,106 349,101,879 
78,617,085 72,900,835 7.84% 


Increase 
0.89% 





430,851,191 422,002,714 2.09% 


The increase in trolley traffic occurred notwithstanding that uss 
fiscal year 1937 the Independent Subway operated by the City of New Yor 

extended its lines and there was increased competition between the trolley 
lines and the Independent Subway for local traffic. 


The total car miles operated on trolley lines in the fiscal 
48,378,199, an increase of 895,541 cars miles or 1.88% o 


rated by the Brooklyn Bus Corp. 


miles operated in the previous year. 


Passenger traffic on the bus routes o 


ear 1937, was 
the total car 


increased 7.84% in the fiscal year 1937, as compared with the preceding 


fiscal 
in 193 


ear. The total number of fare p 
was 78,617,085 and the total number in 1936 was 72,900,835. The 


ers carried on the bus routes 


total number of bus miles operated in 1937 was 12,026,981, an increase of 
1,185,388 bus miles or 10.9% over the preceding year, reflecting operation 


of 30 additional buses and increased route miles referred to the 193 


report. 


annual 


Comparative Income Account for Year Ended June 30 (System) 


1937 1936 1935 1934 
Passenger revenue - - _ _ _ $16,886,704 $16,737,048 $16,606,452 $17,271,899 


Pass. revenue Brooklyn 


























Bus Corp. _........- 3,785,864 3,519,571 3,246,561 3,241,676 
Freight revenue________ 314,537 288,383 320,375 290, 

Wee se ses conc els $20,987,105 $20,545,002 $20,173,389 $20,804,267 

Other Street Ry. Oper. 

Recenues— 

Advertising & other priv. 70,884 59,862 64,900 66,046 
Rent of buildings & other 

property...........- 154,680 139,046 140,825 140,684 
Rent of equipment _____ 65,48 74,569 76,529 83,335 
Rent of tracks & term'Is _ 26,492 27,168 26,495 39,520 
Sale of power__________ 633 898 855 +315 
Miscellaneous receipts _ _ 7,024 7,717 8,785 é 

Total other street ry. 

oper. revenues_____ $325,200 $309,261 $318,389 $343 ,833 
Tot. street ry .op.revs_$21,312,304 $20,854,263 $20,491,778 $21,148,101 
ating Expenses— 

Maint. & deprec. of way 

and structure________ 1,515,811 1,540,256 1,579,639 1,488,942 
Maint. & deprec.ofequip 3,079,478 2,917,060 2,807,234 2,825,686 
Purchased power, &c___ 2,495,492 2,439,876 2,272,889 2,244,946 
Oper. of cars and traffic 

O5NON00.... ...--c0-e-- 7,043,002 6,779,735 6,553,750 6,712,209 
Injuries to persons and 

ee 1,939,063 1,865,860 1,818,135 1,640,121 
General miscell. expenses 873,795 845,777 835,345 ° 

ht expenses___.___ 194,756 99,002 194,099 182,310 

Net rev. from oper_._ $4,170,906 $4,266,696 $4,430,686 $5,173,133 
Taxes accrued on oper- 

ating properties. _____ 2,186,007 1,756,179 1,692,667 1,517,824 

Operat income._.. $1,984,899 $2,510,516 $2,738,019 $3,655,310 
Non-operating income _ - 205,659 180,982 188,864 200,657 

Gross income_-_-__..-. $2,190,557 $2,691,499 $2,926,884 $3,855,968 
Interest deductions --- __ 1,424,823 1,392,501 1,431,767 1,510,091 
Rent reductions -_---_--_-_ 42,509 36,073 40,651 38,294 
Amort. and other deduc- 

tions from income. _ __ 77 394 66,797 52,016 17 437 

Net income_.----__-. $645,831 $1,196,127 $1,402,449 $2,290,146 
Preferred dividends - - - - 637 313 778,937 991,375 1,699,500 

RE is $8,518 $417,190 $411,074 590 ,646 
Earns. per sh. on 800,000 ' 

common shares_ ..-__- Nil Nil Nil $0.74 


Sept. 4, 1937 


Condensed Consolidated Balance Sheet June 30 

















1937 1936 1937 1936 

Assets— $s s Ltabdilittes— < $ 
Road & equip. .109,691,723 108,451,555 | Capital stock— 

6 EO A 419,741 587,066 Preferred stk. 

Mat'ls & suppl’s 1,250,549 1,025,518 (283,250sh.) 28,325,000 28,325,000 

Accts. receivable 164,962 292,105 Common stk. 

Coupon deposit. 566,849 410,991 (800,000sh.) 18,800,000 18,800,000 

Div. deposit... 5,963 218,194| Funded debt__. 31,454,953 31,486,420 

Stocks & bonds.. 45,019 980 | Real est. mtge__ 62,500 87,500 

Due from assoc. Ctfs. of indebt. 

RAF ae 35,849 58,536] to assoc. cos... 699,712 699,712 
Int. receivable -- 13,918 15,012| Accts. payable. 1,011,395 1,081,895 
Mtge. notes,&ec , Tax accruals. . 276,215 668,457 

rec. —not curr 236,327 249,972| int. accrued on 

City ot N. ¥., funded debt-_- 583,029 614,453 
acct. franchise 173,770 173,770 | Other interest _ _ 7,293 7,406 

Trustees’ acct. Tort claims, incl. 
tund for re- judgments... 41,752 22,572 
placement of Div. payable. _- 5,962 218,194 
equipment...  «c««< 24,509} Due to assoc. 

State Ind. Com. ee 635,125 249,381 
(City of N. Y. Res. for conting. 14,959,240 17,358,631 
corp stock & Res.fordamages 3,065,845 2,837,277 
Lib’ty bonds) 748,372 699,137] Res. for replace. 

Trustee. equip’t ofequipment. . _.-..- 2,432,195 
tr. notes cash — ......- 1,500,000 | Acer. amortiz. of 

Other special de- capital & other 
eS eee 27,781 56,374| reserves____- 8,203,287 3,058,645 

Unamortiz. debt Taxes in litiga- 
disct., &e...- 814,786 831,787 tion &conting. 

Prepaid accounts 197,221 176.532] tax liability. 1,784,469 1,024.375 

Unad}. credits ._ 64,660 62,022 
Excess of par or 

stated val.over 

cost of reac- 

quired bonds. =—s_ --.---- 65,577 
Capital surplus. 1,465,572 1,465,572 
Ss cere ecapteen 2,946,719 4,206,553 

ee 114,392,831 114,772,042 INS 114,392,831 114,772,042 
—V 145, p. 1250. 

Brown Fence & Wire Co. (& Subs.)—LZarnings— 

Years End. June 30— 1937 1936 1935 1934 
Profit from operations... $596,276 $385,644 $478,500 $187,837 
Other incoMe.....<-«<«-« 54,373 43 343 23,670 54,344 

Total income. ....... $650,649 $428,987 $502,170 $242,182 
Depreciation ........-- 28,352 34,411 36,851 39,587 
BORG WOE ..«cescnsene sanawe’* '” Gbaiwe ¥ ,154 
Prov. Gor GOmSINOINEES,, «- “Gisaes  “Gdogie' ~~ Sercde 14,500 
Federal taxes_.......-. 88,619 53,950 65,904 30,580 

Net profit for iod_. x$533,678 $340,627 $388,739 $151,362 
Class A dividends_-.-_-- 198,128 ee °° eteceitlas 2.0 ee 
Class B dividends- ~~~. 41,965 Soeueee  “Sasese« “ Qaeda 
Common dividends- --_- eee” | ee 


x Earnings per share on 279,764 shares common stock $1.20 per share, 
compared with 51 cents per share in 1936 on the present capitalization. 


Consolidated Balance Sheet June 30 











Assets— 1937 1936 Tiabilities— 1937 1936 
CO 5 aiken ci $114,044 $151,130} Accounts payable. $145,151 $48,856 
Timectfs.ofdep.. -.--.-. ,000| Reserve for Fed. 

Accts. & notesrec. 100,005 74,113 income tax - _. ~~ 90,000 55,000 

Due from empl’ees 6,774 17,388 | Other curr. liabils_ 62,030 49,111 

Install. accts. rec. 133,763 116,463 | Res.forconting... - _..-.. 6,000 

Inventories _ _. ~~~ 1,676,762 1,284,983|» Cl. Aconv.pf.stk 990,640 990,640 

Real estate pur- z Cl. Boom. stock ...... 139,882 
chased for resale GES: ‘intone Common stock (par 

x Land, plant, _ See ih 

equipment, &c.. 534,783 537,734| Capital surplus... 733,530 881,827 
Deferred charges._. 107,274 86,259] Earned surplus... 381,139 350,475 
Dep. in liquidating 

eer 8,048 3,720 

TO. . civuend $2,682,254 $2,521,790! Total_...-.--- $2,682,254 $2,521,790 

x After depreciation of $925,569 in 1937 and $901,076 in 1936. y Repre- 


sented if 00. no par shares. z Represented by 139,882 no par shares. 
’ Dp. 


—Vv.1 8. 


(A. M.) Byers Co.—Accumulated Dividend— 

The directors on Aug. 27 declared a dividend of $2.50 per share on ac- 
count of accumulations on the 7% cumulative pretetes stock, par $100, 
payable Sept. 20 to holders of record Sept. 7. This dividend is payment of 
accumulated and unpaid ions of the dividends ordinarily payable on the 
prefered stock on May 1, 1933, and Aug. 1, 1933, amounting in each case 
to $1.25. 

In addition to the dividend, the check will include the sum of 534 cents 
a share, repeensnting the interest at 5% on $1.25 ashare from May 1, 1933, 
to Sept. 30, 1937, or 27% cents a share, and interest at a like rate on $1.25 
per share from Aug. 1, 1933, to Sept. 20, 1937, or 26 cents a share. 

The dividend announcement states that the corporation at the present 
time has no earned surplus but has a paid-in surplus amounting to $9,070,- 
730, and the corporation is advised by counsel that dividends may be d 
out of this paid-in surplus provided the source of such dividends s be 
disclosed to stockholders entitled thereto prior to or concurrently with the 
payment of such dividends. 
he last’ previo pone on the preferred stock was 50 cents on Nov. 1, 
1933.—V. 145, p. 751. 


California Water Service Co.—Farnings— 

12 Months Ended July 31, 1937— 1937 1936 
SOE oon sn ckishehunacssbensbrahonseianeéeces $2,447,815 $2,232,435 
Net before depreciation. .....-.--------------- 1,251,456 1,123,236 
—V. 145, p. 271. 


Canada Dry Ginger Ale, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 102,526 
additional shares of an authorized issue of 800,000 shs. of its capital stock 
($5 par), on official notice of issuance, pursuant to the terms of an offering 
to stockholders and an underwriting agreement, making the total amount 
applied for 615,157 shares of such stock. (For offering, see V. 145, p. 1412.) 

Consolidated Balance Sheet 








Apr.30°37 Sept. 30 '36 Apr. 30 '37 Sept. 30°36 
Assets— $ LAadthlities— $ $ 

oS ae ms 662,690 828,138] Accounts payable. 410,855 255,046 

a Notes, drafts and Notes payable.... 600,000 200,000 
accts. receivable 981,865 787,625|U. S. & Dom. of 

Amts. receiv. from Can. inc. taxes. 35,911 63 ,587 
employees... _ 17,195 15,115] Res. for prop.adj. -..... 5,101 

Cash surr. value of Res’ve for obsolete 
life insurance. Se Pe itecense ) ‘Uheeee 35,353 

Sundry accts. rec. 12,906 19,582 | Local taxes, wages 

Advs.for travel exp 8,464 5,447| & miscell. accts 212,521 416,590 

Inv. in J. Chr. G. Funded debt pay. 

Hupfel Brewing within 1 year. _- 61,000 48,000 
i, See 1 1,000,000 |} Deferred credit _ _- S6GTO > acéene 

Inventories ___..- 1,955,671 1,608,989] Funded debt (non- 

Depos. rec. for con- current) .._..-- 410,483 337,942 
tainers return’le Customers’ depos. *1,256,393 1,257,507 
by customers... 265,843 258,302 | Reserve for contin- 

b Property_...-.. 5,285,208 5,382,539} gencies_.__..-. 200,000 200,000 

Deferred charges.. 197,548 261,341] c Capital stock... 2,563,155 2,563,155 

G'dwill, trade-mks, 1 kcinsewoce 3,698,831 4,784,800 
OAs co sidtccdbe 1 

Advs. for property 
purchases _._._. 22,000 ~=s— «jw -- 

POG bee sander 9,473,620 10,167,081 TO... oncckdu 9,473,620 10,167,081 





eserves for uncollectible notes and accounts of $89,108 at Sept. 


a After r 
30, 1936, and $75,867 at rar 30, 1937. b After reserve for depreciation 
c Represented by shares 0; , 


$5 par value.—V. 145, p. 1412. 











Volume 145 


Financial 


Calaveras Cement Co.—Accumulated Dividend— 


The directors have declared a dividend of $2 
accumulations on the o/: cum, pref. stock, par $100 
A similar account was pai 
ide of $4 was pai 


holders of record Sept 
March 31, last. a 
Dec.1, Nov. 


1985 , July 1, May 1, 
and Aug. 2, 19 5, this later being’ 
5, 1934, when a regular quarterly payment of $1.75 per 


issue since Jan. 
share was made. oy) 144, p. 3999. 


share on account of 
700, = Sept. 30 to 
don June 30 and on 
d on Dec. 19, 1936, and $1 on 
March 2 and Jan. 16, 1936; Nov. 15 
the first distribution made on this 


Cambria & Indiana RR.—Earnings— 


July— 1937 
Gross from railway- ---- $81,322 
Net from railway------ 13,047 
Net after rents.....---. 61,529 

From Jan. 1— 

Gross from railway - - --- 739,861 


Net from railway ------ 277 ,030 
Net after rents 554,374 
—V. 145, p. 751. 


Canadian Breweries, Ltd. 


1936 1935 1934 
$98 .256 $68,403 $81,117 
27 ,302 4,984 13,248 
60,386 54 523 59,181 
683 ,946 628,145 600,055 
66,076 181,054 140,900 
408,644 524,268 497,349 


(& Subs.)—Earnings— 











Period End. July 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Profit from operations.. $1,237,304 $i, 034,074 $3,257,455 $3,059,352 
WG es ccd bose "82 2'4 464 "78 85, ‘572 2,489,135 2,451,144 

ee $414, 30 $248,501 $768 ,320 $608 ,208 
Other inc. or expenditure 32,642 30,982 70,234 53,550 

Fasc rt tins han tes dete bai ei $447 483 $279,483 oe. 555 $661,759 
EE diticscned nara nm hee J 26,751 104,260 76.865 
Provision for deprec’n__ 76,300 92/665 315.734 378,586 

Petits anoahne $343 ,238 $160,067 $418,561 $206,307 


x Subject to provision for minority interests and Dominion Government 
Consolidated Balance Sheet July 31, 1937 


income taxes. 


Assets— 
GQ aitthn dds wdvuditincccs $90,920 
PO ee eee 794,396 
Accts. & bills rec. less res. for 

doubtful accounts --..-.--. 316,568 
PRUE caawedavncdtour 1,737,215 
Invests.in & advs.toaffil.cos. 106,019 
Prepaid expense. ......----- 342,697 
Land, bidgs., plant & equip’t.y6,083,706 
Other investments a es 458,738 

Wet. cia cdcdctiidcoscetlé $9,930,259 





Liahtlities— 
Bank loans & overdraft (sec’d) $460,889 


Accts. pay. & accr’d liabs_---- 846,407 
5%% series A sink. fund debs. 

Oud Agri 1, 1068. ....-.... 1,400,000 
Min. int. insub.company_... 257,324 
ee Pe ae 4,917,254 
Capital surplus & distributable 

SINS, 4's ticbee de & ain kh Go ee 2,048,385 

eh Pe OS $9,930,259 


x Represented by 163,428 cumulative sinking fund convertible preference 


shares of no par value and 672,96 


1 common shares of no par value. y After 


reserve for depreciation of $4,203,307.—V. 144, p. 4337. 
Canadian National Lines in New England—L£arnings— 


July— 1937 
Gross from railway ----- $126,915 
Net from railway. .---- def17 ,904 
Net after rents...-.---. def61,170 

From Jan. 1— 

Gross from railway ----- 869,126 
Net from railway ------ def10,531 
Net after rents.......-. def323 ,886 


—V. 145, p. 751. 


Canadian Pacific Lines in Maine—Farnings— 


July— 1937 
Gross from railway--_--- $132,782 
Net from railway_-_.--- def23 ,986 
Net after rents__...._. def47 ,178 

From Jan. 1— 

Gross from railway-.---- 1,576,288 
Net from railway___.-- 05,534 
Net after rents__...... 80,856 


—V. 145, p. 751. 


Canadian Pacific Lines in Vermont—Earnings— 


July— 1937 
Gross from railway. -~.- $90.40 
Net from railway__. def8 ,671 
Net after rents......-- def37 ,268 

From Jan. 1— 

Gross from railway. -_- 695,883 


Net from railway_----- 
Net after rents__.... 


def86 ,083 
def278 ,079 
—V. 145, p. 751. 


1936 1935 1934 
1). 032 $105,389 $106,133 
def7,917 def19,374 def26,496 
def49/959  def58.217 def72,797 
753,917 627,210 619,459 
def171,444 def190,976 def144,046 
def463,540 def473,686 def469,402 
1936 1935 1934 
$125,019 $106 ,880 $103 ,540 
def15,212 def17,231 def17,844 
def39.045  def35.929 def37,418 
1,375,845 1,200,476 1 240: 384 
103 ,894 121,594 5,780 
108;709  def66,756 731,096 
1936 1935 1934 
$86,701 $79,902 ates’ 666 
def17,739 def18,543 
def43,496 def39,429 Geras 413 
574,315 549,017 563 ,882 
def235,268 def145,818 def118,631 
def413(871 def296.901 def271,537 


Canadian Pacific Ry.—Earnings— 


Period End. July31— — 1937—Mon 
Gross earnings _......-- 


Working expenses----_-- 


th—1936 1937—7 Mos.—1936 


sie. 041,527 $11,577,430 $78.81 1789 $73,621,776 
0,946,066 10,598,330 69,476,174 65,851,676 





Net earnin, $1,095,460 


—vV. 145, p. 


413. 


$979,100 $9,355,615 $7,770,100 


Carbo-Oxygen Co.—Stockholders Approve Merger— 
At a special meeting held in Amen Aug. 31, stockholders of the 


company approved the 
Cylinder Gas Co.—V. 145, 


(A. M.) Castle & gh 


reser i's 


the company with the National 


“y" pplication A pproved— 


The Chicago Stock Exchange has approved the application of the com- 


Bon ti to list 60,000 additional shares of common stock, 


O par value. 


n the issuance of this stock there will be 300,000 shares authorized and 


“a additional shares will be admitted to trading upo 


m registration 


effective under the Securities Exchange Act of 1! 1934 and upon 


notice of issuance.—V. 145, p. 1251. 


Celotex Corp.—Earnings— 


Ay = Ended July 31, 1937— 
Net sal 


Operating profit...........-..--- 
QRS IS 6 i den nc cbse beds 


Earns. 


sh. on 268,685 shs. com. stk. {ao $1.0 44 
x Before Federal income taxes. y wed ty $66, 019 Dn on sale of 








—3 Mos.— —9 Mos.— 
did Tae $2,747,654 $7,860,262 
Pearinrinentadie®. 2'301,737 6,583,462 
PI POR Ot $445,917 $1,276,800 
taeeateae 22/182 ~ y206'397 
et ks ha $468,099 $1,483,197 
aa BS 13'808 25.616 
Bs oe RNY 90:425 282/143 





19,866 $1,035,798 


investments, based on written down value.—V. 145, p. 
Central Illinois Light Co.—EZarnings— 


Period End. July 31— 


1937—Month-—1936 


1967-13 ites. —1936 
$618,939 $8,604, $7 ,969 347 
348,443 4698, ter 4,220°634 

"947,200 855 





$195,496 $2,958,675 $2,893, 
76,335 19,183 . Bee 33 








$119,161 $2,039,492 $2,041,482 
41,800 501,608 668 ,479 


’ , 





Game sevens. «- ay see oat 
xeS___ j 
ver. for Letiee. reserve_ 82,600 
Grossincome___..... $193 ,047 
y Int. & other fixed chgs 80,530 
Net income_____.... $112,517 
Divs. on pref. stock. ._- 41,800 
Balance. .....-....- $70.717 


$77,361 $1,537,884 $1,373,002 


x Includes groves for Federal surtax on undistributed profits for 1936. 


No provision 


as been made for such tax in 1937. y Includes, effective as of 


Chronicie 1579 


July 1, 1936, amortization of preferred stock premium, discount, com- 
mission and expense.—V. 145, p. 935. 
Central Foundry Co.—To Reduce Preferred Stock— 
Stockholders at their annual meeting on Sept. 13 will vote on a pro 
recy ction in petnerine preferred stock from 9,000 shares to 4,349 s 
= D. 


Central RR. of New Jersey—Earnings— 


July— 1937 1935 
Gross from railway-_.--__- $2, 03.279 779 $2,381,206 


met 


1936 1934 
$2,555,774 $2,289,517 
693,950 551,386 


Net from railway_____- 660,824 

Net after rents____.__- 124 ‘oat 113, ‘711 36,744 def47 "363 
From Jan. 1— 

Gross from railway-.--_- 19,394,446 18,028,420 17,179,932 ok 171,184 

Net from railway._._-- 5.545.356 4, 874 4,631,980 5,004;4 471 

Net after rents........ t700'448 709.663 1,815,503 2,255,195 

—V. 145, p. 752. 

Charleston & Western Carolina Ry.—Larnings— 
July— 1937 1936 1935 1934 
Gross from railway -- ~~ - $221,454 $210,843 $148,665 $144,178 

Net from railway___..- 0,187 83 ,076 35,45 x 

Net after rents....._.- 55,858 61,492 18,974 19,867 
From Jan. 1— 

Gross from railway. _-.-_-- 1,548,017 1,303,307 1,186,571 1.98 879 

Net from railway.____- 50,011 420 ,966 333 516 413,841 

Net after rents... _.- 349,520 272,687 210,434 273, '863 


—V. 145, p. 752. 


Cherry-Burrell Corp.—T7o Vote on Stock Split— 

Stockholders at a special meeting to be held Sept. ib will be asked to 
approve a proposed t for-one split-up of common 

uthorized stock would be changed to 600,000 shares of $5 par value 
from present 250,000 no-par shares. 

The three-for-one split will apply actually to 148,115 outstanding shares 
of present common stock which thus would be increased to 444 ,345 shares. 
The balance of the proposed authorization of 600,000 new shares or 155,655 
shares would be held in company’s treasury. At the same time the com- 
pany will secure necessary approval of shareholders to changes in wording 
of corporate charter to make that charter correspond to changes made in 
Illinois corporation statute.—V. 144, p. 4000. 


Chesapeake & Ohio Ry:—Lzaminer Finds Merger with 
Nickel Plate and Erie in Line with General Consolidation Plan— 


Recommendation that the Interstate Commerce Commission approve 
the po pee a of Chesapeake & Ohio Ry. for authority to acquire control 
of New York Chicago & St. Louis RR. (Nickel Plate) and Erie RR. was 
submitted to the Commission Aug. 31 by Ralph R. Molster, Finance Divi- 
sion Examiner. 

The proposed acquisition, to be brought about by stock purchase, Mr. 
Molster pointed out, would be in line with the Commission’s own plan for 
consolidation of railroad properties, both Nickel Plate and Erie being as- 
signed to System No. 6 in the Commission’s consolidati on Dp 

o. propgess, bo to take over from Virginia Transportation Corp. 
a wholly-owned subsidiary, 25,100 shares of vickel Plate common s 
151,405 shares of Erie first preferred, 60,195 shares of second aay (het and 
769,800 shares of Erie common stock, ‘and to take over from All 
Corp. 167,300 shares of Nickel Plate common and 215,000 shares o Marie 
common. 

The Examiner said that, taken together, these interests would amount to 
57.02% of Nickel Plate and 55.68% of Erie securities having full voting 
power. 

o ere ke & Ohio has agreed to pa 

& O. “ieourh Chesapeake Corp., $ 
Saaiede An agreement to carry out this pro l was made Feb. 
and since that time C. & O. has paid $4,515,475 and will immediately pay 
the remainder of $550,000 with interest, if the Commission pppr oves the 
purchase. Previous payments on the stock have been placed a deposi- 


tor, 

Calling attention to the Commission’s consolidation =, which put 
Chesapeake & Ohio, Nickel Plate and Erie in System m ol- 
ster calls the Commission’ s attention to the renee og he. soni this line set 
forth in C. & O.'s ee | o r apEroval of the stock p 


pay plegnany, Corp., which one 
065,475 for the stock to pe par: 


“The applicant states,’’ said xaminer’s report, “that the pro’ 
transactions will constitute an ‘important and nec step tow; =e 
formation of system N ; that, including the Pere Marquette's mil 

ted in the United “Staten it will result in 9,28 es, or 72.36 


°o 
of the total mileage embraced in the system, being brought under common 
control, and in t 


rus furthering the consolidation plan will promote the 
public interest. 


“It will result in simplification of corporate structure through elimination 
of the Alleghany Corp. and the Vir a Transportation Corp. as factors 
in the relationships between the applicant, the Nickel Plate and the Erie: 
and will insure continuance of sa in administration expenses, and other 
benefits flowing from operation through common officers.’’—V. 145, p. 14138. 


Chicago Burlington & Quincy RR.—Earnings— 
July— 1937 1936 1935 


1934 
Gross "irom railway -.-.- $9,362,034 $9,401,251 $6,639,562 $7,157,271 
Net from railway...-.-.- 2,800,624 3,060,610 1,001,423 2,338,796 
Net after rents....--.. 1, J 1,925,570 438,671 1,570,050 
From Jan. 1— 
Gross from railway-..--.. 55,862,939 53,364,497 43,297,050 44,433,419 
Net from railway..-.-.-- 12,425,544 12,368,775 6,722,887 11 ‘492. 516 
Net after rents._....--.. 6,406,309 5,147,191 1,091,698 5 "505 ‘372 


—V. 145, p. 1252. 
Chicago & Eastern Illinois saggy 


July— 1937 1936 1934 
Gross "rom railway---.- $1,314, re $1,309,163 $013, 5393 $1,081,826 
Net from railway.....- 228, "521 "34 47, "382 1 "722 253 ,601 
Net ae a iadide 28;507 128, 307 def143 635 73 ,099 

From Jan. 1— 

Gross from railway--.--.- 9,546,453 8,887,111 7,405,497 7,283,297 
Net from cailway He SEE 2,204,029 2,041,012 1,279,091 1,465,109 
Net after rents......-- 646,789 522,299 64,633 153,065 


t after ren 
—V. 145, p. D1 eBD. 


Chicago Great Western RR.—Earnings— 
July— 1937 1936 1935 
Gross from railway - --- $1,562,102 $1,662,180 $1,193,046 

03 207 361 


1934 
$1,281,655 
Net from railway------ 329,568 


Net after rents. ------ 107.936 302/231  def19.001 88:470 
Gines fi from tailway....- 10,581,360 9,977,981 8 377,879 8,414,656 
Net from railway. ----- 240,649 2,383,383 81,404 2,020,582 
Net after rents.__-__-- 253.892 569.015 ares: 520 360.167 
—V. 145, p. 1252. 

Chicago & Illinois Midland Ry.—Earnings— 

July— 1937 1936 1935 1934 
Gross from railway. --.- $311,964 $328, 328 $267,026 $237,652 
Net from railway.--.-.-- 91,953 141;375 76,397 N 
Net after rents..------ 69/221 119.349 63:166 64/477 

Grose from Fallway Pas 3 2,254,290 2,006,183 1,894,625 1,601,642 
gre from rail owl Seed qunie 759 854 “ "562. 260 424,377 
Net after rents...----- 4,906 575.733 501.455 398,126 


—VvV. 145, p. 1002. 
Chicago Indianapolis & Louisville Ry.—Zarnings— 


i $803. a9°858 $602-202 $613,492 
wa -—<—-<< ’ , 

py Long hs eb 86.783 °177'177 51598 120'239 
Net after rents..2—227- def26" 29°771  def68'894  def26'778 

From Jan. 1— 

queen * 5,982,851 5,784,652 4,461,066 4,235,903 
Net from railway a 3'633  1°122'913 7091686 688.658 
Net alter rem... 152871 '117'955 defl24°630 def298'545 


—V. 145, D. P1093. 

















Financial 
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Chicago & North Western Ry.—T70 Intervene in Plan— 

’ The Interstate Commerce Commission on Aug. 31 authorized a protec- 

tive Committee of holders of common stock to intervene in the carrier's 

nding reorganization proceedings. The committee, headed by Arthur 

i Galt of New York, told the Commission it represented holders of more 
than 150,000 shares. 

Earnings for July and Year to Date 


July— 1937 1936 1935 1934 
Gross from railway----- $8,410,255 $8,640,566 $6,521,403 $6,743,503 
Net from railway ----- 592,993 é 304,023 1,326 423 
Net after rents____---- 304,982 05,497 def465,887 551,863 

From Jan. 1— 

Gross from railway-.---- 50,842,645 50,401,821 41,890.274 43,014,519 
Net from railway ----- 3,113,882 4,726,409 4.886,792 6, 400 
Net after rents__-_-.--- def1312,810 def964,971 def190,614 1,471,149 
—V. 145, p. 602. 

Chicago Rock Island & Gulf Ry.—EZarnings— 

July— 1937 1936 5 1934 
Gross from railway-.- --- $597,010 $436,531 $385,478 $413,116 
Net after railway. --- 298 ,758 166,642 136,757 168 ,967 
Net after rents__....-- 189 ,207 69,942 38 ,747 81,910 

From Jan. 1— 

Gross from railway ----- 2,885,095 2,482,004 2,198,046 2,119,024 
Net from railway__.--- 32,015 672,830 566,215 3,072 
Net after rents_.....-- 347,005 154,142 def39,252 def23,430 


—V. 145, p. 752. 


Chicago Rock Island & Pacific Ry.—Earnings— 
[Including Chicago Rock Island & Gulf Ry.] 


Period Ended July31— —1937—Month—1936 1937—7 Mos.—1936 
Total oper. revenue-.-.-. ,808, $7,628,167 $47,833,412 $44,327,809 
Total oper. expenses... 6,221,852 5,939,484 40,416,576 39,595,585 


~I 
n~ 
oO 








Net rev. from oper'n. $2,586,878 $1,688,683 $7,416,836 $4,732,224 
Railway tax accruals-_-__ 491 ,287 493,062 2,362,989 3,387,851 
Equip. & joint fac. rents 442,102 436,048 2,571,460 2,430,558 

Net oper. income... $1,653,489 $759,573 $2,482,387def$1086,185 


Earnings of Company Only 


July— 1937 1936 1935 1934 
Gross from railway_-_-_-_ $8,211,719 $7,191,636 $5,629,134 $5,496,715 
Net from railway ----- pH 119 1,522,041 742,487 776,500 
Net after rents._._-..- 1,464,282 689,631 104,886 44,553 


From Jan. 1— 


Gross from railway-.---- 44,948,317 41,845,805 35,141,381 36,411,195 
Net from railway ---.-- 6, 821 4, 394 2,953,40 5,420,638 
Net after rents... _-- 2,135,383 def1,240,327 def1,565,021 561,422 
—V. 145, p. 936. 
Chickasha Cotton Oil Co.—To Vote on Stock Decrease— 
Stockholders at their annual meeting on Sept. 14 will vote on a proposal 


to decrease the authorized capital stock from $6,000,000 to $2,550,000. 


Years Ended June30— _— 1937 1936 1935 1934 
Sales and gine earnings_. $6,818,750 $10,622,255 $6,589,506 $13,279,446 


Cost of sales, operating 

















and admin. expenses.. 6,677,294 10,191,841 5,763,108 11,484,444 

Net profit..........- $141,456 $430,414 $826.398 $1,795,002 
Other income_-_.--...--- 79,287 53 710 51,689 25,873 

Wet itncome.......... $220,743 $484,124 $878,087 $1,820,875 
DE ekecneace-n tonede . .. etek.» eee 13.233 
Depreciation. -.------- 260,345 279,239 279,285 357 ,608 
Local taxes for prior yrs. ss ---_-- 0). | -_-hhas .) ne 
PRP ccshwhuses sancee 18,897 i% 186,080 
CEencs masicce . | eueuae 32,589 1,033 
Minority interest, &c..-. ---.-. 43,011 19,564 35,604 

a loss$39,602 $128,196 $455,649 $837 317 
Share of losses of jointly- 

owned gins—charged 

to co-owners------_-- SI | ecakan.. cee | 1, eee 
Life insurance proceeds. ....-. ...... Sele... eapewe 
Special profit & loss 

credits (net)....----- —esee Be ee ae es 

Ties Ones. oo eon ane loss$25,360 $128,196 $547 .648 $837 317 
pe eee eee ee 510,000 510,000 446 250 

Balance, surplus- - - - - def$25,360 def$381,804 $37 ,648 $391,067 
Earns. per sh. on 255,000 : 

shs. cap stk.(par $10) Nil $0.50 $2.15 $3.28 


x Excess of proceeds of life insurance policies paid on death of President 
of company over cash surrender value carried on books. 

y Includes linter claim judgment against U. 8. Government (net) arisin: 
out of war time transactions of $32,951; adjustment of property, plant an 
equipment accounts and allowance for depreciatoin in connection with 1935 
&c., Federal income taxes of $11,341; recovery on employees fidelity 
bond of $5,959 total $50,253 less additional capital stock tax for 1936 
$2,500; additional local taxes for prior years—comprised of $20,000 and 
shares of aggregate net losses of unconsolidated controlled companies of 
$15,592 net (as above) $38,092. 














Balance Sheet June 30 
Assets— 1937 1936 Liabilities— 1927 1936 
GET ckttewsnese $3,561,577 $2,602,994 | Capital stock (par 
Accts, & notes rec., SRG. $2,550 000 $2,550,000 
a 111,559 72,780 | Accounts payable. 36,003 246,631 
Real est. not used Taxes accrued. __ 9,025 132,759 
in operation. .-- 31,922 36,831! Insurance accrued 3.464 9,494 
Life ins. pols. ..-- 172,091 172,091 | Capital surplus... 1,326,134 1,789,353 
Inventories... ..- 530,966 1,691,638 | Earned surplus... 3,953,319 3,927,481 
Advs. &investm'ts 1,053,473 1,233,924 
x Real est.. mills, 
ti 2,313,386 2,681,869 
Organization exp. 9,320 9,320 
Other assets... .- 62,996 55,621 
Deferred charges.. 120,654 98,651 ' 
Wis etnndnd $7,967,946 $8,655,718 | | rR $7,987,946 $8,655,718 


x After depreciation reserve of $3,883,781 in 1937 and $4,272,089 in 1936. 
—V. 145, p. 1414. 


Citizens Mortgage & Securities Co.—Registration With- 


drawn— 
See list given on first page of this department.—V. 144, p. 3665. 


Claude Neon Electrical Products Corp., Ltd. (& 
Subs. )— Farnings— 
F 6 Mos. End. June 30— 1937 1936 1935 1934 
Net profit after deprec., 

Fed. taxes & al: other . 

GRRE. 2.05 esuse~-~~ x1$48,442 x$151,128 $162,631 $203 ,688 
Shs. cap. stk. outst’ding 262,002 262,193 262,193 262,303 
Earnings per share- - - - - $0 


= So provision was made for surtax on undistributed profits.—V. 145, 


p. 

Clinchfield RR.—LZarnings— 

July— 1937 1936 1935 1934 
Gross from railway. ..- $524,223 $492,113 $367 342 $350,579 
Net from railway__---- 242,766 199,079 118,269 122,970 
Net after rents....._-- 32,706 190,171 96 ,036 104,573 

From Jan. 1— 

Gross from railway... --- 4,132,574 3,485,399 2,956,692 3,189,545 
Net from railway... -- 1,983,811 1, 026 1,123,486 1,425,755 
Net after rents__...--- 1,875,341 1,415,169 1,009,352 1,333,682 


—V. 145, p. 753. 


Chronicle Sept. 4, 1937 


Cincinnati Gas & Electric Co.—Listing— 
The New York Stock Exchange has authorized the listing of $10,000,000 
first mortgage bonds, 34%, series due 1967. 
Comparative Income Statements 
-Years Ended Dec. 31— 6 Mos. End. 














i $15°925.958 $1667 897 "$8 206,016 
—E] tr Se , . , ’ . , 
ere boys 1 pa = ae ews eae ee 6, 01 6,906,846 3, 789 
Other operations. .....---------- 199,387 343 370 232,314 
Pie... csseeeenieitiakneetenanin $22,028,362 $24,068,114 $12,323,019 
Fn Aaa 5 dia Ao 9 pa 9'962'204 10.706.733 5.947.979 
pC EEE eee ae 1,681 ,67 2,154,864 1,144,589 
Provision for retirements --.....---- 2,447,148 2,724,074 1,532,591 
Taxes other than Fed. inc. taxes_-_--- 1,745,41 1,978,186 1,045,251 
Prov. for Federal income taxes - - — . -- 554,674 753,681 336,747 
Net operating revenue--~-.--.------ $5,637,248 $5,750,574 $2,315,859 
OthG? MOONE S64 ci cece cedddecuscen 25,181 16,296 7,076 
CC $5,662,429 $5,766,871 $2,322,936 
Int., &c., fixed charges (net). ..----- 1,580,412 1,527,228 573,041 
Wet (00NRL. 5 6d dcciivodnendavae $4,082,017 $4,239,643 $1,749,894 
Dividends: Pregereg....o< ccnccssecs 2,000,000 2,000,000  ¥ ,000 
COMTIEGE < c0s<ccsnueesenscueaee 3, 000 1,125,000 1,125,000 


Notes—As of June 30, 1936, Union Gas & Electric Co. was merged into 
Cincinnati Gas & Electric Co. Prior to this merger Union Gas & Electric 
Co. operated the properties of Cincinnati Gas Electric Co., as lessee 
paying as rent therefor its entire net income. In the above income state- 
ments of Cincinnati Gas & Electric Co. there have been substituted for the 
rental income from Union Gas & Electric Co. the revenue and operating 
accounts of the latter company, as though the two companies had been 
merged throughout the entire period covered rf such statements. This 
substitution does not change the net income of Cincinnati Gas & Electric 
Co., but presents the accounts in a form facilitating comparison between 


periods. 
Comparative Balance Sheet 














Dec.31,'36 June 30, '37 Dec. 31, '36 June 30, '37 

Assets— $ $ TAabiltttes— $ $ 
Fixed assets__..119,749,150 123,230,271|5% cum. pref 
Investments __- 701 ‘ OR 40,000,000 40,000,000 
Cash in banks & Com. (750,000 

on hand____. 3,520,245 7,674,696; shs. no par).. 30,000,000 30,000,000 
Accts.rec., serv. 1,619,839  1,460,085/ Ist mtge. bonds. 35,000,000 44,740,000 
Accts. receivable Accts. payable. 1,049,205 577,085 

—appliance. _ 434,470 457,957 | Accrued taxes.. 1,330,418 1,710,713 
Other accts. & Consumers’ serv. 

notes receiv'le 97,154 167,734 deposits, &c__ 441,858 459,192 
Less—Res've for Acerd. bd. int... 473,958 499,604 

doubtful accts Cr230,129 Cr274,771 | Oth. accr. liabs_ 72,401 73,216 
Due fr. officers Curr. amts. pay. 

& employees - 4,480 4,571 to affil. cos__. 83,115 237,145 
Curr. amts. rec. Conting. earns. 

from affil. cos. 260,828 209,782 pending rate 
Invs., at cost_.. 1,140,005 1,430,735 decisions_.... 267,293 309,124 
Special funds & Reserves: 

deposits... .-. 33,131 3,380,719 Retirements... 12,122,361 13,533,333 
Deferred chgs.. 3,440,403 3,310,404 a 605,953 607,810 

ps. con- 

trib. for line 
extens____. 310,204 324,099 

Injur. & dam- 
Oe 100,345 100,626 
ae 82,601 125,479 
Seca aeune 8,137,563 7,762,458 

Le 130,077,280 141,059,890 a 130,077,280 141,059,890 
—V. 145, p. 1252. 

Colonial Beacon Oil Co. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Gross profite.......... $4,001,383 $4,128,181 710,735 $5,462,437 
x Operating expense__._. 4,888,550 5,498,225 ; 4 6,398,160 
PR csawecadwabuwe 1,453 9,333 2 86,05 

TTT $888,620 $1,379,376 $2,094,475 $1,021,780 
Minority interest... .- 16,484 Cr26,520 11,505 25,798 





Wehiemtt. occ coech sn $872,136 $1,352,856 $2,105,980 $1,047,578 
x Depreciation and amortization included: $719,220 in 1937, $744,563 
in 1936; $778,775 in 1935 and $842,745 in 1934.—-V. 144, p. 3493. 


Columbia Pictures Corp.—Earnings— 
{Including Domestic Subsidiary Companies] 
Years Ended— June 26 '37 June 27 '36 June 29 ’35 June 30 '34 


Gross inc. from rentals 
and sales of film and 


accessories. ........- $19,066,100 $15,301,552 $14,389,783 $11,178,447 
Amort. of prod. costs... 10,033,457 8,638,066 7,840,960 5,310,009 
Share to other producers 717,396 333,325 221,471 290,782 
Cost of accessories. _..- 448,742 311,046 321,144 266,649 
a Gen. adm. & sell.exps. 6,346,652 4,364,304 4,187,941 3,920,271 
Operating profit of for’n 

sub. cos. & branches.. -...-. Cr137,269 Cr230,846  1loss17,780 





$2,049,113 
eae” ee FL 
$2,135,799 “$1,460,871 

310,000 265,000 


Net income_._.-.... $1,519,854 
Other income. ......... Lo ) 

Total income______.. $1,617,771 $1,833,209 
Prov. for Fed. inc. taxes e300,000 264,348 
Exps. of newly formed 


$1,792,079 $1,372,955 
41,130 87,916 








Subsigiaey . «candace 5. tee Ree 10,532 187 ,037 

Net profit........... $1,317,771 $1,568,861 $1,815,267 $1,008,834 
Preference dividends... ..----- 32,091 51,783 51, 
Preferred dividends _ --_- 206,260 [i ,.wesead > aes 
Common divs. (cash)... £478,476 d256,445 174,987 b42,340 

Balance, surplus..--. $633,035 $1,179,034 $1,588,497 $914,711 
Earnings per sh. on com- 

mon stock (no par) -.. $3.26 $4.95 $9.91 $5.69 


a Includes depreciation on furniture in head office and branches. _b Does 
not include a stock dividend of 24 % ($54,021). © Does not include stock 
dividend of $112,070. d Does not include stock dividend of $1,353,715. 
e Includes $55,000 for surtax on undistributed profits. f Does not include 
stock dividend of $215,891. 


Consolidated Balance Sheet 











June 26'37 June 27'36 June 26'37 June 27'36 
Assets— $ $ TAabdilittes— 3 $ 
ORS ecicnnkank 1,448,213 2,043.328| Loan pay. to bank —--__._. 22,270 
Notes receivable _-— 5,462 ,584 | Accts. payable and 
Accts. receivable... 457,683 409,259 accrd. expenses. 1,225,403 1,131,933 
Inventory ......- 8,957,567 7,344,900| Owing to outside 
Advance to outside producers -_.... 131,153 27,611 
producers ______ 688,702 632,079 | Divs. payable... -.---- 72,353 
Invest. in wholly- Res. for Fed. taxes 313,301 288,672 
owned for’n sub- Deferred income... 240,830 290,413 
sidiaries ....... 495,397 339,268 | Deposits payable - 50,088 56,438 
Cash in trust with- Fds. withheld from 
held from out- outside produc’s 3,658 9,541 
side producers -. 3,658 8,600| Res. for conting .. 261,285 259,976 
Ce ee 6,063 4,944] Stock div. payable 
Investment & ad- ~ _—— S, 114,352 94,043 
VOR wn cesuke 361,028 336,580} d $2.75 conv pref. 
c Fixed assets._... 2,219,203 2,050,601] stock.....----.-. 3,487,500 3,487,500 
Prepaid expenses_. 179,295 347,777|b Commonstock.. 4,506,837 3,694,365 
Capital surplus -.. 67,256 67,343 
Earned surplus ... 4,420,607 4,018,463 
UL ccedecabiedl 14,822,271 13,520,920 Total .....-..- 14,822,271 13,520,920 
in 1936. 


b 340,944 shares (no par) in 1937 and 289.413 shares (no par, 
ec After depreciation a ee of $1,400,243 in 1937 and $1,226,26 
d Represented by 75,000 no par shares.—V. 145, p. 603. 


in 1936. 
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Cleveland & Mahoning Valley Ry.—Trusiee— 

The Central Hanover Bank & Trust Co. has been appointed trustee of 
the first mortgage 4% bonds due July 1, 1962. Authorized issue $2,936,- 
000.—V. 145, p. 1414. 


Columbus & Greenville Ry.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway-_---- $102,766 $85,941 $71,254 $62,028 
Net from railway --_ —-_- 4,290 6,111 def1,165 def3,159 
Net after rents... ...- 7,013 2,é11 def1 ,254 def2 ,04 

From Jan. 1— . 
Gross from railway. -_-__- 742,478 608 ,340 484,259 465,817 
Net from railway. _---- 105,682 45,081 def25,345 - 
Net after rents._._...- 18,674 14,403 def29,958 def9 ,243 


—V. 145, p. 753. 


Commercial Alcohols, Ltd.—Jnitial Preferred Dividend— 

The directors have declared an initial ages 4 dividend of 10 cents per 
share on the 8% preferred stock, par $5, payable Oct. 15 to holders of 
record Oct. 1.—V. 141, p. 110. 


Commercial Solvents Corp.—Takes Over the Industrial 


Alcohol Business of American Commercial Alcohol Corp.— 

The industrial alcohol business of American Commercial Alcohol Corp. 
and its subsidiary, the American Distilling Co., has been transferred to 
Commercial Solvents Corp., according to an announcement by William D. 
Ticknor, President of Commercial Solvents. 

American Commercial Alcohol Corp. and the American Distilling Co. 
are retiring from the industrial alcohol field, according to the announcement, 
and have turned over to Commercial Solvents their goodwill and trade in 
this field and also that part of their selling organization which has special- 
ized in industrial alcoho’ sales. None of the Alcohol corporation's plants 
has been uired by Commercial Solvents, but the Alcohol corporation 
will supply Commercial Solvents with industrial alcohol from its plants 
located at Philadelphia, Pa., and Sausalito, Calif. 

By this arrangement, it is stated, Commercial Solvents obtains a large 
volume of profitable business, secures the benefits of Atlantic seaboard pro- 
duction and strengthens its sales organization. 

Mr. Ticknor states in part: 

“This acquisition of the industrial alcohol business of American Com- 
mercial Alcohol Corp. and its subsidiary is one more step in a program of 
steady development by Commercial lvents Corp. The corporation, 
pesete a@ manufacturer of fine chemicals, has always been a producer of 

dustrial alcohol, although in its early years only a comparatively small 
one. In 1932 it became a substantial producer and distributor of this im- 
portant solvent by purchasing Rossville Commercial Alcohol Corp. and its 
subsidiary, American Solvents & Chemical Corp. of California. Three 

ears later, it effectively protected its supplies of an important raw material 

y organizing the Commercial Molasses Co., with terminals, distributing 
stations, storage tanks and tank cars located in the United States, Cuba 
and Porto Rico, and also four tank steamships for the transport of molasses. 
The present step still further str hens the position of Commercial Sol- 
vents Corp. in its special field of industrial solvents and allied chemicals. 

“This acquisition places Commercial Solvents Corp. among the leading 
distributors of industrial alcohol. At the same time, however, the major 
portion of the corporation’s business consists, and will continue to consist, 
of other types of industrial solvents and allied chemicals.”"—V. 145, p. 754. 
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Commonwealth Edison Co., Chicago—Hzchange Plan 
Held Permissible by SEC—Acquisition of Northern Illinois 
Public Service, Illinois Northern and Western Gas Approved— 


Comstading tee the exchange plan involved is within the permissible 
bargaining limits, the Securities and Exchange Commission on Sept. 2 
approved the acquisition by the company of the outstanding common and 
6% and 7% preferred stocks of Public Service Co. of Northern Illinois. 
It also approved the acquisition by Commonwealth Subsidiary Corp.. 
subsidiary of Commonwealth Edison Co., of the outstanding 6% and $7 
preenret stock of Illinois Northern Utilities Co., and of the outstanding 
Gas & Electric Co. 





% and 644% preferred stocks of Western United 
The immediate objectives of the plan are to — all publicly owned 
stock and to make Public Service directly and Illinois Northern and Western 


United indirectly, so far as stock ownership and voting power are concerned 
the wholly-owned subsidiaries of Edison. 

After the accomplishment of these objectives, Edison plans the issuance 
of its own convertible debentures to bring about the retirement of the out- 
standing funded indebtedness of Commonwealth Subsidiary Corp., and of 
Illinois Northern and Western United and part of the outstanding funded 
indebtedness of Public Service. It further contemplates possible future 
rearrangements in these companies. 

The SEC said that the proposed acquisitions will not create new interlock- 
ing relations, but will tend to insure the continuance of the existing inter- 
connected system and to bring about further economies in connection with 
future refunding or financing of improvements and extensions. The pro- 
posed acquisitions also will tend materially to simplify the corporate struc- 
ture, it was said. 

Public Service will brcome a direct subsidiary of Edison, it continued, 
and the foundation will be laid for making Illinois Northern and Western 
United wholly-owned subsidiaries, and this will facilitate the possible merger 
ef Public Service, Western United and Illinois Northern, or the regrouping 
of the gas and electric facilities along such lines as wey be deemed desirable. 

Discussing the exchange plan for the stocks of Public Service Co. of Nor- 
thern Illinois, the SEC, while disagreeing with some of the methods em- 

loyed by the engineers in determining what would constitute a proper 
Cone of ey of the common stocks, nevertheless said: 

‘‘We do not find ourselves in disagreement with the conculsions reached 
as to a suitable basis for the exchange."’ 

Although the SEC noted that, based upon present earnings and a com- 

arison of asset valuations, the exchange is somewhat favorable to the 

blic Service stockholders, it inted out that there must be balanced 
against these considerations the future prospects of Public Service, the fact 
that its business has increased relatively faster than that of Edison and the 
pte od advantages not measurable in money sought to be gained by the 
exchange. 

The SEC also said it should be noted that the amount of consideration 
to be paid must be sufficiently attractive to induce the exchange of Public 
Service stock and at the same time be not disproportionate to the values 

ved. Factors such as these indicate the nature and scope of the per- 
missible bargaining limits which are envisaged by the Utility Act, the 
Commission explained. 


Stock Exchange Offer Approved by SEC— 


The Securities and Exchange Commission at Washington, has just ap- 
proved the application of the company for permission to exchange shares 
of its own capital stock for preferred and common stocks of Public Service 
Co. of Northern Illinois. At the same time the Commission approved the 
——— of Commonwealth Subsidiary Corp. for permission to exchange 
shares of Commonwealth Edison Co. for the preferred stocks of Western 
Umea — tgs my Co. and 4 py oo Utilities vmod » 

e forego steps are part of the general program approv the 
stockholders of Commonwealth Edison Bo. at a special meeting held Jan. 


23, 1937. 

This action follows the e gttty of the Illinois Commerce Commission 
authorizing the subdivision of each old share of Commonwealth Edison Co. 
capital stock of $100 par value, into four shares of the capital stock of $25 
par value,in order to facilitate the exchange offers, and the issuance of 
sufficient additional shares of its capital stock to effect the exchanges for the 
preferred and common stocks of Public Service Company of Northern Il. 

The receipt of these two approvals now puts the company in a position 
to carry out the exchange plans under which the company pro: to offer: 

Three shares of its s par $25 each in exchange for each share of the 
common stocks (whether with or without par value) of Public Service Co. 


of N. Ill.; and 

Four shares of its stock par $25 each in exchange for each share of the 
preferred stock (whether 6% or 7%) of Public Service Co. of N. Ill. 

When Commonweaith Edison Co. has made the foregoing exchange offers, 
Commonwealth Subsidiary Corp. will then be in a position to offer: 

3 0 shares of Commonwealth Edison Co. par $25 each in exchange 
for each of the preferred shares (whether 28 % or 6%) of Western United 
Gas & Electric Co.; and 3 7-10 shares of Commonwealth Edison Co. 
$25 each in exchange for each of the preferred shares (whether 6% or $7) 
of Illinois Northern Utilities Co. 
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_ The stockholders of Public Service Co. of Northern Illinois, Western 
United Gas & Electric Co., and Illinois Northern Utilities Co. need take no 
action until offers of exchange are made to them directly in writing. 

Several steps will be necessary which are now being completed. It is 
contemplated that formal offerings will be made in the near future, that is, 
aS soon as the details can be perfected. 

As previously announced, it is not contemplated in the present plan that 
Commonwealth Edison Co. should acquire direct ownership of the physical 
properties of the other three utility ome. Neither is the merging of 
theoperating organizations and personnels contemplated. 


Listing and Registration— 

The New York Curb Exchange has admitted to listing and registration the 
new capital stock (par $25) issued in accordance with notices dated Dec. 29, 
1936 and Aug. 14, 1937, addressed to stockholders of Commonwealth Edison 
Co., which provides that each share of ‘‘old” capital stock, par $100, of the 
company shall be split up into four shares of ‘‘new’’ capital stock, par $25, 

y the issuance to stockholders of three shares of ‘‘new” capital stock, 
par $25, for each share of ‘‘old’’ capital stock, par $100, held of record, 
and the exchange of the ‘“‘old’’ $100 par value certificates into ‘‘stamped’ 
= 1 in $25 par value certificates on a share-for-share basis.—V. 145, 


Community Power & Light Co. (& Subs.)—Earnings— 
Period End. oh tO Gane 1937—12 Mos.—1936 


Chronicle 


Oper. revs., sub. ae 94,601 $382,827 $4,162,495 $3,894,999 
Gross income. sub. cos_- 9,098 140,499 1,384,522 1,164,369 
Balance available for dividends and surplus of 

Community Power & Light Co.......------- 424,518 178,965 

Note—No provision e for Federal surtax.—V. 145, p. 1253. 

Connecticut Power Co. (Consol.)—Earnings— 

6 Months Ended June 30— 1937 1936 
I $3,595,730 $3,227,865 
Operating expenses and taxes._.........------- 2,224,758 2,029,379 
TEROSURS GROIID, GIs dai di. sid on coe ccasedsdcse deus 80,642 65,645 





Balance (reserves, retirement and surplus) .-..-- $1,290,330 $1,132,842 


—V. 144, p. 3833. 


Consolidated Edison Co. of New York, Inc.—Plant 
Expansion to Cost $50,000,000—Permit to Borrow Asked— 


Floyd L. Carlisle, Chairman of the Board at a hearing Sept. 1 before 
the Public Service Commission on the company’s application for permission 
to issue $80,000,000 of debentures, $60,000,000 of which would be used 
to redeem outstanding 444% obligations of the parent company, due in 
1951, and $20,000,000 to represent new money stated that capital ex- 
penditures for the next 12 months would approximate $50,000,000, which 
would necessitate the issuance of about $30,000,000 of additional securities 
for new money. The system's construction budget for the current year is 
$50,000,000, of which $15,000,000 will be spent in the remainder of this year. 

The company has spent in the last five years more than $168, ,000 
for capital expenditures, upon which it is entitled to borrow money and 
issue securities," Mr. Carlisle said. He estimated that $15,000,000 would 
be spent in the first six months of 1938 out of the $31,000,000 now available 
and that $15,000,000 would be spent in the balance of this year. Thus, he 
declared, ‘‘an additional $20,000,000 would be needed to complete the 
construction budget planned for the next 12 months.” 

Mr. Carlisle said the $80,000,000 of debentures would be issued in serial 
maturities of 5- ear periods, with coupons varying in interest ng 
to maturity. e indicated also that the interest on the new obligations 
would be about 3%%. The company probably will ter with the 
Securities and Exchange Commission some time this month, if permission 
is granted, and the bonds will be sold to underwriters between Oct. 10 and 
15, Mr. Carlisle told the Commission.—V. 145, p. 1414. 


Consolidated Investment Trust—Special Dividend— 

The trustees declared a quarterly dividend of 30 cents share and a 
special dividend of 35 cents per share on the capital s , par $1, both 
payable Sept. 15 to holders of record Aug. 27. A special dividend of 20 
cents was paid on June 15, last, and one of 50 cents in addition to the 30 
cents quarterly was paid on March 15, last. On Dec. 15, 1936, the Trust 

id a semi-annual dividend of 60 cents per share and a special dividend of 
Z 45... See also V. 143, p. 3463, for further dividend payments.—V. 144, 

Continental Can Co., Inc.—Earnings— 

12 Mos. End. June30— 1937 1936 1935 1934 
PRNENS . on cachesceccuane $13,761,779 $15,491,106 $15,100,749 $13,154,973 


Depreciation & estimated 
ederal income taxes. x4,486,847 x4,858,064 4,635,491 4,095,311 
$9,059,662 


Metgeetttiieieet te $9,274,932 $10,633,042 $10,465,258 
Shs. common stock out- 
standing (par $20)--. 2,853,971 2,665,191 2,665,191 1,755,689 
Earnings per share-__-_- $3.25 $3.99 $3.93 $5.16 
~~ .. | ns -* cette for Federal surtax on undistributed profits.— 
; ‘_ . 


Continental Motors Corp.—Earnings— 


Period End. July 31— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net proftaft.depr.&tax x$53,463 1oss$53,848 x$88,080 loss$159,025 


x Before Federal income tax.—V. 144, p. 4176. 
Crown Central Petroleum Corp. (& Subs.)—Earnings 





6 Months Ended June 30— 1937 1936 
Net income after deprec., depletion, loss from sale 

& abandonment, Federal income taxes, &c., 

but before surtax on undistributed profits____-_-_ $378,294 $183 357 
Earnings per share common stock. .-.....-...-- $0.09 $0.04 


—V. 143, p. 3463. 


Crown Cork International Corp.—75-Cent Class A Div. 

The directors on Aug. 30 declared a dividend of 75 cents per share on 
account of accumulations on the $1 cum. class A stock, no par value, 
payable Oct. 1 to holders of record Sept. 10. Dividends of 25 cents were 
paid in each of the six preceding quarters; on Dec. 20, Aug. 30 and May 22, 
1935, and on Dec. 21, 1934, and compares with 50 cents paid on March 30, 
1934, and Nov. 1, 1933. The last ar quarterly dividend of 25 cents 
per share was paid on April 1, 1931.—V. 144, p. 3835. 


Deere & Co.—Stock Dividend Planned— 

The company announced on Aug. 31 that, in connection with a special 
meeting of stockholders called for t. 15 to increase the authorized com- 
mon stock from 1,005,000 to 5,000, shares, it was proposed to double 
or increase otherwise the number of shares outstanding by dectaring a stock 
dividend and to offer for sale some of the additional shares. 

It is expected that the stock will be split two or more ‘or one as a pre- 
5 YA to ”. pone of rights, which may not occur until next year. 
eg , p- ° ; 


Deisel-Wemmer-Gilbert Corp.—£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the ar quarterly dividend of 25 cents per share on the com- 
mon stock, par $10, both payable Sept. 25 to holders of record Sept. 15. 
An extra dividend of 50 cents was paid on Dec. 24, 1936.—V. 145, p. 939. 


Dejay Stores, Inc. (& Subs.)—Earnings— 


6 Months Ended June 30— 1937 1936 1935} 
~— mes gb ‘pb mente dase Pema sc $113,594 2.706 
era. es -f ee ee OOOO we eee eee , . 
—V. 145, p. 1254. ™ ere 
Delaware Lackawanna & Western RR.—Earnings— 

I 1937 1936 1935 1934 
Gross from railway..... $3.948,768 $41085,411 $3189-711 $31901,097 
Net from railway.__--- 725,731 700.349 def142'31 045 
Net after rents...------ 273 957 343:783 def517,335 29,980 

‘om a= 
Gross from railway-..-- 30,269,476 28,504,351 25,988,271 26,682, 
Net from railway..-.-.-.- 7,350,369 5,450,135 4,188,751 5,632 ‘Bia 
Net after rents_..---.- 4.153.367 2,987,532 1,800/237 3.003.252 
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Denver & Rio Grande Western RR.—Earnings— 

July— 1937 1936 1935 1934 
Gross from railway- - - - - $2,146,479 $1,971,599 $1,622,478 $1,546,264 
Net from railway -- ---- def19,495 108,962 165,316 323,271 
Net arver oy * IS eg ata et def300,198 def148,028 def36,314 133,389 

From Jan. 1— 

Gross from railway- --- - 14,350,397 12,911,946 10,396,127 9,617,361 
Net from railway ------ 461,148 1,421,025 ae 12 2,061,091 
Net after rents-_-_--.---- def817,518 def261,659 196,954 965,493 
—V. 145, p. 1416. 

Denver & Salt Lake Ry.— Earnings— 

July— 1937 1936 1935 1934 
Gross from railway. -. - - $127,481 $134,345 $102,221 $93 ,292 
Net from railway ------ def31,278 def26,657 5,442 AZ7E 
Net after rents_______- def13 ,189 def431 34,877 52,553 

From Jan. 1— 

Gross from railway -.- --- 1,391,483 1,370,036 919,727 657 ,849 
Net after railway _----- 295,435 225,725 301,762 192 ,066 
Net after rents._...--- 399,404 361,114 505,371 174,558 


—V. 145, p. 757. 
Detroit & Toledo Shore Line ne —-Heveinge— 


July— 1937 1936 193 1934 
Gross from railway. - --- $255,872 $253,415 $216,647 $181,674 
Net from railway__-_--- 124,144 117,008 1339 73,551 
Net after rents__....-- 57 ,703 48 ,350 42 ,030 23,910 

From Jan. 1— 

Gross from railway-.--- 2,305,084 2,322,532 2,052.678 1,871,657 
Net from railway------ 1,293,817 1,283,178 1,112,913 1,024,996 
Net after rents_........ 681,106 661,473 586 327 529,900 


—V. 145, p. 757. 


Dewey & Almy Chemical Co.—Recapitalization Voted— 

H. S. Ferguson, Treasurer of the company, on Aug. 27 announced that 
stockholders had approved the plan for simplification of the capital struc- 
ture of the company at a meeting held Aug. ‘ 

The plan calls for an authorized total of 350,000 shares of new common, 
of which approximately 265,000 shares, including class B stock, are to be 
outstanding after the snenanges and following a public offering of up to 
80,000 of the new common shares for cash. 

Pr of this offering will be used to reimburse the company for 
amounts expended in calling for redemption all present prior preference and 
preferred stock not already exchanted, under the plan, and to provide 
additional working capital for expansion of the business. The company 
proposes to file a registration statement with respect to such offering 
within a few days. 


Registers with SEC— 
See list given on first page of this department.—V. 145, p. 1254. 
Diamond Match Co.—Earnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Earns. from all sources_. $1,891,119 $1,560,567 $1,761,350 $1,561,348 
Fed., State & city taxes_ 700,699 409 ,297 494,866 325,232 











Depreciation_.......-- 133,320 141:170 142:939 192,670 
Net earns. for period. $1,057,100 $1,010,100 $1,123,545 $1,043,447 
Previous surplus- -~_---- 5,313,828 5,585,915 5,913,027 5,851,559 
Total surplus-_-_-...-- $6,370,928 $6,596,015 $7,036,575 $6,895,006 
Pref. div. requirements. y1,200,000 600,000 x570,000 450, 
Common dividends. - --- z2,100,000 1,225,000 ¢ ,000 
Miscell. surplus adjust--_ 117,409 180,489 Cr7,379 Cr603 
Surplus, June 30-_---- $2,953,520 $4,590,527 $5,633,951 $6,095,609 
Shs. of com. stk.(no par) 700,000 700,000 700,000 700 ,000 
Earnings per share_ -_-- $0.87 $0.80 $0.96 $0.84 


x Includes accrued dividends on preferred stock of $450,000. y Includ 
dividend of 50 cents per share (amounting to $300,000) paid June 1, 1937, 
in stock of Pan-American Match Corp. and cash as follows: 75 cents per 
share ($450,000) paid Sept. 1, 1937, and 75 cents per share ($450,000) 
payable March 1, 1938. z 50 cents cash share paid March 1, 1937, 
amounting to $350,000, $2 per share paid June, 1 1937, amounting to 
$1,400, payable in stock of Pan-American Match Corp. and 25 cents 
cash ad share paid Sept. 1, 1937, and 25 cents per share payable March 
1, 1938, amounting to $900,000.—-V. 144, p. 3835 


Distillers Corp.-Seagrams, Ltd.—Acquisition— 

Samuel Bronfman, President of this oungeny on Aug. 26 announced 
the acquisition of Carstairs Bros. Distilling Co., Inc. of Philadelphia, Pa 
The latter company traces its beginning in the whisky business back 149 
years. In 1788 an ancestor of the Carstairs family established himself in 
Philadelphia in the .iquor business. 

The business will be continued under the name of Carstairs Bros. Dis- 
tilling Co., Inc., and will operate as an independent unit, ee. a com- 

lete line of whiskies, straight and blended, and sold under the Carstairs 

rand.—V. 144, p. 4342. 


Dixie Home Stores (S. C.)—Stock Offered—Hammons & 
Co., Inec., New York, G. H. Crawford & Co. and C. W. 
Haynes & Co., Inc., Columbia, 8. C., recently offered 83,000 
shares of common stock ($1 par) at $7.50 per share. This 
offering does not represent any new financing by the com- 
pany. The offering includes only outstanding shares 
acquired or which may be acquired by Hammons & Co., 
Inec., the principal underwriters from the stockholders. 


The stockholders have agreed to cause the company to make application 
for the listing of the common stock on the New York Curb Exchange. 

Business—Company was incorporated May 7, 1937, in South Carolina 
as a consolidation of Dixie Stores and Home Stores. Dixie-Home Stores 
comprises a chain of 164 retail grocery stores operated on a ‘‘cash and 
carry’’ basis in the States of North Carolina, South Carolina, and Georgia. 
These stores are engaged in the sale of a wide variety of groceries, meats, 
meat products, vegetables, fruits, dairy ae, sea food, household 
supplies, tobacco, tobacco products, sundries and various other kinds 
of food and kindred articles. Approximately 50 of tle stores are com- 
bination units, each handling fresh meat and sea foods as well as other lines 
of groceries, dairy products, household supplies, &c. The stores are 
located principally in the central section of South Carolina and the Piedmont 
sections of North and South Carolina. 113 of the stores are located in 
South Carolina, of which 28 are located in Columbia; 49 are :ocated in 
North Carolina, of which 11 are located in Ashville, and 2 are located in 


A ta, Ga. 
The company also operates a bakery which has a Le aren’ f of approxi- 
mately 15.000 loaves of bread per week, which is distributed through the 
stores of the company under the private brand ‘‘Homes Stores.’’ 
oo aon A 4 date of consolidation, one additional store has been placed 
operation. 

he following is a record of the net sales and number of stores in operation 
of each of the constituent corporations, together with the total, for the 
years 1932 to 1936, inciusive, and for the first 12 weeks of 1937: 


Net Sales———————- — Stores in Operation— 


Dixie Home Total Dixie Home _ Total 
kc ncecenndl $1,445,699 $1,552,083 $2,997,782 49 48 97 
BAe se00 sane 1,898,729 1,911,314 3,810,044 57 50 107 
} SEER 2,278,813 2,107,695 4,386,509 60 57 117 
| | 2,526,737 2,563,855 5,090,592 78 164 
RRR Sg 289,217 3,332,289 6,621,507 79 83 162 
1937 (12 weeks). 781,006 800.212 1,581,219 80 83 163 


Capitalization—The capitalization as of March 29, 1937, was as follows: 
Authorized Outstanding 
Common stock ($1 par)_..----------- x250,000 shs. 200,000 shs. 
x In the agreement of consolidation, it is provided that 50,000 unissued 
shares may be sold by the board of directors at any time at not less than 


$5 a share. 
until May 7, 1937, but the information 


Com y was not organised 
above as of March , 1937, for the reason that the consolidation of 
the company with its two constituent corporations became 
of the latter date. 


effective as 
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Earnings Record (Combined) 








52-Week Periods Ended 12 Wks.End. 

Dec. 29 '34 Dec. 28 '35 Jan. 2’°37 Mar. 27 '37 

Web Ges 2s sec ciewee $4,386,509 $5,090,592 $6,621,508 $1,581,219 

Catt GEE inecctacencs 3,499,380  4,078,79 ,280,272 1,253,039 

Grete DOB noncaneses 887,129 1,011,794 1,341,236 328,180 

Net income after exps-- 95,329 99,804 139,060 51,471 

Total gross income- - --- 125,998 135,183 183,639 63 ,526 
Net income before prov. 

for income taxes- - --- 124,543 129,421 179,006 62,275 
Net income after prov. 

for income taxes_---- 102,194 105,990 124,822 42,820 

a Per share earnings - - - - $0.51 $0.53 $0.62 $0.21 

Bonuses paid to officers _ 3,876 10,000 | eee 


a Available for the common stock based on 200,000 shares outstanding. 

Underwriting—The principal underwriter, Hammons & Co., Inc., New 
York, has agreed to purchase 83,000 shares of common stock at $6 per share 
from R. E. Ebert and J. P. Williamson and six other stockholders. 


Balance Sheet May 22, 1937 





Assets— Liabilities— 
CR cette neeeentbaeade $50,574; Notes payable................ $13,000 
TET LR 657,889 | Accounts payable—trade_____- 100,348 
Other current assets. -.......-.- 16,149 } Accrued liabilities. .........-.. 80,878 
Wises GHEE Cn a ose cceccace 144,817 | Accts. pay.—other than trade_-_ 1,769 
Deferred charges.....-.------- eae eee 200,000 
Py ere 626 | Paid-in surplus. .............. 444,511 
HWeened GUrplus. ....<ccocwcncce 43,700 
Tet. cnnekéavesechsennsee SOORRE WO iieksntdedsinsscccad $884,207 


Note—Provision has not been made for Federal and State income taxes 
on promis of $43,700 earned from organization to May 22, 1937.—V. 144, 
p. 4177. 


Dodge Mfg. Corp.—To Vote on Stock Increase— 

Stockholders at a special meeting to be held on Sept. 20 will be asked 
to approve an increase in company’s authorized capital stock to 125,000 
shares from 89,365 shares. This step is preliminary to offering to stock- 
holders rights to subscribe to additional stock on a one-for-four basis. Com- 

any plans to arrange for ym tg Ba any part of stock not taken u 
by shareholders. Offering price will determined at a later date.—V. 
144, p. 


Dominion Gas & Electric Co. (& Subs.)—Earnings— 




















12 Months Ended June 30— 1937 1936 
Oe ii on cain ot align eta dale th cinanen $1,131,304 $1,087,887 
RACE Ee SEs 442 0ncernend néneennmanuns 3,190,039 3,366,971 
I UU... seuss inecnc at ck iegeaiae Ot ageeubieethapeal $4,321,343 $4,454,858 
ec cnnditatien a Seana oehmeaeaen 251,620 336,921 
—V. 144, p. 2649. 
(S. R.) Dresser Mfg. Co. (& Subs.)—Earnings— 
6 Mos. End. June 30— 1937 1936 1935 1934 
a Gross profit on sales.. $695,617 $552,430 $252,424 $262,410 
dmin., gen. & sell. exp. 372,579 291,130 211,598 187,127 
Research & exper. exp_- 152,560 112,529 57,762 52,680 
Net profit on sases-.. $170,477 $148,771 loss$16,936 $22,602 
Other income._.....-.. 23 ,067 17,109 14,499 17,107 
Gross income.......- $193 ,544 $165,880 loss$2,437 $39,709 
Income charges.....-.. 31,061 12,107 1,810 1,630 
Prov. for income taxes. -_ 19,263 28,238 5,696 8,848 
Net income___.-...-. $143,220 $125,535 def$9,943 $29 ,230 
Earned surplus Jan. 1... 1,232,463 1,096,931 1,026,322 978,221 
Adj. of res. for valuation 
an S0Cee SER ks Vee eee 49,064 21,250 
Loss on abandon of equip See ‘Cleese ° | <ae@:. Cmeedbe 
Miscell. adjustments - _ - Dri ,344 Dr8,868 529 603 
Gross surplus........ $1,352,115 $1,213,598 $1,065,972 $1,029,304 
Adj. of peage Faas GA. | aside, | caeees «> | wbewa 2,106 
Surplus, June 30-...- $1,352,115 $1,213,598 $1,065,972 $1,027,197 


a After depreciation: 1934, $35,556.01; 1935, $38,097.79; 1936, $33,800 
and 1937, $40,840 
Balance Sheet June 30 











Assets— 1937 1936 TAabiltties— 1937 1936 
0 ees $102,540 $426,422)| Accounts payable. $461,111 $210,601 
Accts. receivable... 893,116 715,991 | Bank loan. ____.. ee aeiee 
Notes receivable 12,091 3,556 | Accrued liabilities. 117,621 93,976 
Def. accts. & notes Reserve for con- 

receivable... 90,927 96,277; tingencies.__._- 51,035 40,133 
Due from officers y Capital stock... 1,750,000 1,750,000 

and employees. - 19,832 35,074} Pref. stock of Bry- 

Investments -.-..- fe ant Heater Co.. 107,050 107,050 
Inventories _..... 1,295,058 834,865] Earned surplus... 1,352.115 1,213,598 
Working funds and 

advances. _.... 7,898 11,151 
Other curr. assets. 2,093 4,284 
Invest. in co.’s own 

Serta oe 382,085 332,304 
x Land, buildings, 

mach’y & equip. 1,048,773 856,577 
TONG... 23> oka 2 2 
Deferred charges __ 91,735 98,853 

| ee ae $4,038,931 $3,415,358! Total_......-- $4,038,931 $3,415,358 

x At cost less depreciation. 100,000 shares of class A participating 

shares of class B stock (no par)—V. 145, 


covertible stock (no par); 100, 
Pp. 757. 


Duff-Norton Mfg. Co.—Eztra Dividend— 

The directors have declared an extra dividend of 25 cents in addition 
to a quarterly dividend of 50 cents share on the common s , no par 
value, both payable Sept. 15 to holders of record yt B 10. This compares 
with 50 cents paid on June 15, last; 40 cents paid on March 15, last; 35 cents 
paid on Dec. at. 1936, 25 cents paid on July 15, April 15 and Jan. 15, 1936, 
and regular quarterly dividends of 15 cents per share previously disbursed. 
In addition, extra dividends of 10 cents were paid on Oct. 15 and July 15, 
1935, and on Oct. 10, 1934.—V. 144, p. 4004. 


Duke Power Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 15. A dividend 
of $1.25 was paid on July 1, last, and erry | quarterly dividends of 
75 cents per share were distributed.—V. 144 p. 3669. 


Duluth South Shore & Atlantic Ry.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway -_-_-- $313,407 $311,542 $236,338 $256,878 
Net from railway_____- 124,068 117,477 8,684 2,369 
Net after rents__.____- 99,076 92,216 67,568 56,113 

From Jan. 1— 

Gross from railway --_--- 1,733,152 1,644,850 1,320,842 1,321,330 
Net from railway____-- 471,880 502,659 309,352 264,398 
Net after rents________ 350,299 365,322 212,025 106,584 
—V. 145, p. 757. 

Duluth Missabe & Iron Range Ry.—Earnings— 

July— 1937 x1936 x1935 x1934 
Gross from railway ---_-_- $4,728,384 $2,720,376 $1,864,356 $1,798,984 
Net from railway----_-- 3,674,459 d ¢ 1,196,608 1,151,389 
ig after a6 id eee 3,128,083 1,707,673 1,065,841 1,023,857 

rom Jan. 1— 
Gross from railway ----- x16,078,132 8,237,498 6,035,512 5,125,081 
Net from railway____-- x10,130,971 3,891,688 2,379,924 1,151,536 
Net after rents_.____-- x8,214,915 2,805,873 1,807,237 611,052 


x The Interstate Commerce Commission on June 24 approved the con- 
solidation of the ——_ of Duluth Missabe & Northern Ry. and of 
the Spirit Lake ansfer Ry. into one corporation known as Duluth 











Financial 


Missabe & Iron Range Ry. The figures for 1934, 1935 and 1936 are of 
the Duluth & Missabe & Northern Ry. Figures for the seven months of 
1937 are consolidated by editor.—V. 145, p. 1255. 


~ Duluth Winnipeg & Pacific Ry.—Larnings— 


Volume 145 


July— 1937 1936 1935 1934 
Gross from railway _--_-_- $105,109 $96,576 $80,140 $67,100 
Net from railway __— __- 8,360 def7 ,182 def 19,873 def20,982 
Net after rents. --~-.---- def6,828  def26.536 def34,127 defl5,556 

From Jan. 1— 

Gross from railway _-_-_-_- 838,182 782,552 573 ,904 497.825 
Net from railway --_---- 171,810 113,979 def13,401 def45,573 
Net after rents. ____-_-_- 7,173 def51,461 def105,021 def16,828 


—V. 145, p. 758. 


Dunhill International, Inc. (& Subs.)—Larnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Net loss after taxes, de- 

prec's & other chgs__- $57 ,279 $55,391 $120,373 $141,663 
—V. 144, p. 3497. 


Eagle Lock Co.—New President— 

Eliot Farley on Aug. 27 became President of this company, succeeding 
H. B. Plumb. Company’s entire directorate was replaced on Aug. 18, 
when issues between stockholders and the management were fought out. 
Except for Mr. Farley’s election, the board of directors made no changes in 
management personnel.—V. 145, p. 1416. 


Eastern Gas & Fuel Associates—Larnings— 


12 Months Ended July 31— 1937 1936 
a $11,076,477 $10,412,443 
342 541,334 





Estimated Federal income tax___________------- 453, : 
Depreciation & depletion... ................-..- 3,952 56. 3,477,705 
Re thle Jer SS ok ee ee oS Le 3,016,747 3,175,239 
Debt discount & expense. ____.._........-...--- 0,812 63 ,635 
pS Rae ree 1,627 105,591 
i ae Tt ee ee eee ee ee $3,091,381 $2,748,939 

Dividend 4% % prior preferred___.._.___...___-- 1,108,733 1,108, 


Div.6% cum. pref. excl. of stock owned by Eastern 
2,046 ,682 





ee eer 2,261,628 
ee ee aa ae ee 106,186 . 
ER ER: Oa eye, eee ee ae ee eT ed ae $385,166 $507 326 


—V. 145, p. 1416. 


Eastern Massachusetts Street Ry.— Harnings— 
Period End. July 31—  1937—Month—1936 1937—7 Mos.—1936 





Railway oper. revenues. $524,126 $499,290 $3,913,563 $4,091,044 
Railway oper. expenses_ 371,109 326,308 2,466,796 2,560,218 

Net ry. oper. revs..-. $153,017 $172,982 $1,446,767 $1,530,826 
WEN. oc ce dovccemasn+% 41,572 33,469 286,281 247,785 





Net after taxes____.- $111,445 $139,513 $1,160,486 $1,283,041 
Other income----.-.---- 5,664 8,716 43 ,626 56,788 








Gross corp. income... $117,109 $148,229 $1,204,112 $1,339,829 
Int. on funded debt, 
nahh ee 52,310 63 ,586 373,875 449 ,322 
Deprec. & equalization_ 106,416 106,500 731,043 768,004 
Net loss before prov. 
for retire. losses ____ $41,617 $21,857 prof$99,194 prof$122,503 


—V. 145, p. 758. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended i 26, 1937, the kilowatt-hour system imput of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co. as 
compared with the corresponding week during 1936, was as follows: 


: Increase—— 

Operating Su/sidiaries of- 1937 193 Amount P.C. 
American Power & Light Co__118,331,000 114,498,000 3,833,000 3.3 
Electric Power & Light Corp.. 60,690,000 53,717,000 6,973,000 13.0 
a, ay A Light Co__. 79,425,000 76,016,000 3,409,000 4.5 
—Vv. ~ * : 


Economy Grocery Stores Corp.—Earnings— 























53 Weeks Years Ended 

Period Ended— July 3, '37 June 27,’36 June 29,'35 June 30,’'34 
SRE. tiweuceseuwebows $19,442,830 $18,485,092 $17,519,611 $15,658 ,929 
Be cs: ore cok ke 15,158,743 14,352,878 13,426,164 11,772,712 

Gross profits on sales. $4,284,087 $4,132,214 $4,093,447 $3,886,217 
Other income, &c_____- 188,135 105,320 90,045 91,427 

Gross income_______-_ $4,472,222 $4,237,534 $4,183,494 $3,977,645 
Deduct oper. exps. (incl. 

Fed. taxes & deprec.)- 4,197,326 4,031,719 4,001,325 3,749,113 

Net income________- $274,895 $205,815 $182,169 $228 ,532 
Dividends paid__--____ x135,000 2-10} eee | fae 

Balance, surplus_ _ __- $139,895 $175,815 $182,169 $228 ,532 
Shs. cap. stock (no par) - 120,000 120,000 120,000 120,000 
Earnin er share_____ $2.29 $1.71 $1.52 $1.90 

x Includes extra dividend of 12% cents per share amounting to $15,000. 

Balance Sheet 
Assets— July 3°37 June 27°36 Tiabilities— July 3 '37 June27'36 


x Fixed assets _._.$1,780,132 $1,773,828 | y Capital stock. -_$1,350,000 $1,350,000 
Cash on hand and Notes pay. (bank) 150,000 5 





in banks... 459,970 381,366 | Instalm’t contract 48,439 41,400 
Investments ___.. 38,289 34,000 | Trade creditors... 674,621 683,389 
Inventories __.__. 1,542,477 1,422,845| Other accts. pay __ 1,878 7,887 
Accts.receivable__ 218,786 217,654! Accept. under let- 

Restricted balances ters of credit_-_- 14,149 22,907 
in closed banks. 4,631 10,391 | Cash bonds of store 
Deferred charges to managers _____- 15,102 18,332 
operation ____.. 118,821 79,688 | Federal and excise 
taxes, &¢C...... 54,584 45,779 
Notes payable (not 
current) ______- 173,756 187,000 
Social security con- 
tributions ___-__- ey, lag a SE 
Other accrd. exps_ 17,568 18,477 
Mass. excise taxes 
(estimated) _ _ _ _ 12,549 7,617 
Int. on purchase 
money obligat’ns 10,358 9,752 
GS cccacscke 1,617,127 1,477,232 
MRS co cnsued $4,163,106 $3,919,773 oo $4,163,106 $3,919,773 





x After deducting depreciation of $879,984 in 1937 and $767,792 i : 
y Represented by 120,000 shares of no par value stock.—V. 144, p. B128° 


Electric Bond & Share Co.— Utility Act Test Case Litiga- 
tion Resumed—Briefs Filed with U. 8. Circuit Court of Appeals 
Seek Decision on Entirety of Measure— 


Litigation in the government's test case of the Public Utility Holding 
Act of 1935 was resumed Sept. 2 with the filing 4 the company and others 
of briefs with the U. 8. Circuit Court of Appeais for the Second Circuit. 

Asking the Circuit Court of Appeals to reverse Judge Julian W. Mack's 
decision in favor of the ties and Exchange Commission, the com- 
pany’s brief seeks also to have a decision rendered on the Act in its entirety 
and not only on one or two issues as the SEC succeeded in obtaining from 
the lower court. 

‘*We challenge the Act in its entirety,’’ the brief states, ‘‘as an attempt 
to contro] normal business transactions, investments and corporate re- 
lationship in an industry primarily local in character and without regard 
to the regulation of commerce or any other matter with the constitutional 
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sphere of Federal control. Its objectives are not the regulation of com- 
merce, but the public interest and the protection of investors and consumers. 
The control provisions not only transcend the limited powers of Congress, 
but, ignoring the requirements of due process, transfer the responsibility 
of corporate management to Federal commissions.” 

Last January Judge Mack decided that the act was separable and the 
utilities must register. In the suit before Judge Mack the SEC confined 
its argument to the separability of the act and the question of registration 
while Electric Bond & Share contended that the act was not separable 
and that the validity of the whole act was in question. 

_ ‘If this Act should be sustained,’’ the brief asserts, ‘‘there have been 
discovered the formula for control of all business by the Federal Govern- 
ment; the prohibition of transactions in interstate commerce, and of the 
right to use the mails and facilities of commerce, unless such business 
submits to a control system which is beyond the power of Congress. This 
device could be extended to all kinds of business and all manner of transac- 
tions.’’"—V. 145, p. 606. 


Elder Mfg. Co.—Earnings— 
Earnings for the Year Ended April 30, 1937 


Operating profit, after deducting $25,035 for depreciation. _._~- $218,711 
eS STE MATIN et ER aE rs ee eee ee ee 1,311 
SIOUEIED SOOMNUUINS C80) Sony ee 302 a Ce Os ee «Gow 9,480 
PUGH ON MeO PnGettnehs 6 545 o5< sb 6 ok db ocdh cksdecdetes 2,250 
Profit on disposal of capital assete................-..<s.---- 3,997 


Excess of insurance recovery over book value of assets destroyed 


OP Pi nc ndididandbde kaeeisiias bende ibes. 46 ee 16,136 
Tete. . ccc sd acc oc eae Ec tee ce Red UA $251,885 
ERGGRNNS Is 5 og nc cond tbbawechhshekbbtiencs tie 6,485 
$245,399 
Provision for Federal and State income taxes____._......---- 35,6 
Provision for surtax on undistributed profits.............--- 2,700 
I i cen une détte thdoen Me cies cokadnceen $207 ,088 
RR, AON, FOND. ctu Kaecdchentca~cedenedineummea 1,088 ,394 
Discount on capital stock purchased, net__.....-----.------- 3,819 
TR ook sc bhabdcddke daa tend «imamate $1,299,300 
Dividends paid— 
First preferred stock to April 1, 1937..........-...-.-----. 16,060 
Class A participating stock to April 1, 1937....-.----.----- 55,086 
ee SER TO Re: ines 99 ,426 
een, AMI Bs BOE etic bh dso 04k Gb ithe neeseeunena x$1 ,128,728 


x Consisting of earned surplus, $1,039,716 and discount on capital stock 
purchased, net $89,012. 
Balance Sheet April 30, 1937 


Assets— Liabilities— 





Cash in banks and on hand_.. $165,749} Notes payable to banks-_-_.--- $540,000 

Customers notes & accts.rec.. x973,771| Trade accounts payable_ ----- 250,027 

Advs. to employees for expenses 4,725 | Due to officials and employees 34,691 

Inventory of merchandise on Wages accrued..........-..- 13,977 

hand & in transit......__-- 1,281,517} Taxes accrued... .......-.-- 8,872 
Advances to officer, secured by Social security and enemploy- 

stock of the company ---_-_-- 2,000 RGD, oo cscennnciake 24,940 
Investments, at cost_....-.-- y32,860| Federal & State income taxes, 
eee 2348 ,758 inel. surtax on undistributed 

EET 520,085 NG ios. os 0 ci os tint ne 41,000 

Deferred charges __..._..-.-- 20,466|8% cum. first pref. (par $100) 199,700 

Cl. A5% cum. part. (par $100 915,500 

Common stock......:..-.-..- al92,495 

PGND sashes ha odkeb cee 1,128,728 

iad hietevenanael SES00,00G! Total... ..ccscvcds <suius . -$3 349,930 

x After reserve for doubtful items and discounts of $46,000. y After 


reserve of $15,000. z After reserve for depreciation of $338,761. a Repre- 
sented by 49,713 no par shares.—V. 144, p. 2826 


Elgin Joliet & Eastern Ry.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway - _ --- $1,979,507 $1,556,059 $978,991 $715,859 
Net from railway ---- -- 709,181 434,093 151,212 ° 
Net after rents.-__.---- 424,452 258,046 87,240 def123,466 

From Jan. 1— 

Gross from railway - -- - 13,755,781 10,513,483 7,906,896 6,483,152 
Net from railway --- -- - 4,574,493 3,157,416 2,185,516 1,444,889 
Net after rents_------- 2,962,753 2,111,705 1,504,223 576,194 


—V. 145, p. 758. 


El Paso Electric Co.—Earnings— 


12 Months Ended July 31 


Operating revenues - - - ------ et et 
x Balance after operation, maintenance & taxes__-_ 52,683 1,095,107 


y Balance for dividends and surplus -----------. 355,050 322,984 
x Includes non-operating income, net. y After appropriations for retire- 
ment reserve.—V. 145, p. 1097. 


El Paso Natural Gas Co.—Listing— 

The New York Stock Exchange has authorized the! isting of 5,675 shares 
of common stock (par $3) upon official notice of issuance and payn ent in 
full pursuant to an offering to employees and officers making the total 
amount applied for 603,584 shares. i 

By action of stockholders at a meeting held March 2, 1937, directors 
and the President were authorized to put into effect a stock purchase plan 
under which present and all future officers and employees of the company 
(including officers, other than its present President, who are directors of 
the company) will be offered the right to subscribe for and purchase from 
the company shares of its authorized but unissued common stock in such 
proportions and at such price or prices not less than $16 2-3 share 
(the conversion price of the company’s outstanding convertible debentures) 
and upon such terms and conditions (which may include agreements by the 
company to repurchase in certain events) as the directors or the President 
shall determine and for such purpose set aside 5,675 shares of the authorized 
but unissued common stock of the company. 

By action of the directors at a meeting held on July 31, 1937, it was 
determined to offer on Sept. 1. 1937, not to exceed 5,675 shares of common 
stock of the company at $17.55 per share to employees and officers, ex- 
cluding the present President. 


1937 | 1936 
$3,036,384 $2,868,606 
1,152,638: 





Consolidated Income Statement 6 Months Ended June 30, 1937 
Gas sales (including pipe line rental) - ----__--..------------ $2 a 461 


MisCGlMRGOUR . «5 a 2 oo kn 2 enn ee eh estes snes +2 ssc duns 


Gross operating TOVORUN.. 5 fi. 6. tun hk Sh 
Gas purchase costs 


Ce OL aa... c= A ds Kaew « ce wh Dee em os bé o Hem 96,450 
P mrcm hemes stn lard ea a ee ea eda 39'814 


$2 224,181 
379,8 





General and adu inistrative expenses. _---__........-------- 144,243 
Taxes (other than Federal incon e tax)______..._.----------- 9,965 
Provision for Federal incon.e taxes__________-.------------- 139-307 


Pebveon Sar BORON ii. bbe cn ke hie nd ccc wweeeennn nds 


Diath: STONE BOON «ook 25 F'n hn AES sini bdo 0+ ~ ce weees 
Petes GEOl Ss ooo hhh gp hee sed wea dne wb 0+ gakeeeiniee 


Total tal  salcpel sar laidgctaslonlitdbies eta dei abi anne th a bas ho wie $1,101,498 
Interest en long-term EC eS ee Se ress 175,275 
Cee ee ns, 5 22s itd aan + kd Ch dp woensqeseeeseseh 13,4 
Amortization of debt expense... ..................------.-.- 16,2 

Net income before non-recurring income__-------.--------- $896 469 
Premium on securities reacquired__-_____._---------------- 1,519 

nn nc cc wthhannenes <daeddecuesseynanns $894 ,950 

51,7 


Fh SE. Ces 6 re oh 86 eek emp nde on cs aeneeee . 
Cp GAC « «= hao Reb nas - web dden 00+ ee cennweas 454,339 
Number of shares of con n on stock outstanding. ----._..----- 
Earnings per share of com. stock after provision for pref.divs - - 


—V. 145. p. 1256. 











Financial 
Inc.—Stockholders Get 
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Emerson Electric Mfg. 


Co., 
Subscription Rights— 

Common stockholders of record May 5, 1937 have been given rights to 
subscribe to 80,000 additional shares of the company’s new common stock 
at $9.37 per share in the ratio of 1 share for each 3% shares of new com- 
mon stock held by them. Rights will expire at 4 o’clock Sept. 9. The 
company’s common stock was split 20 shares for 1 and the par value re- 
duced to $4 in May of this year, and there are at present 270,000 shares of 
new common outstanding. The offering has been underwritten by Van 
Alstyne, Noel & Co., Fenner & Beane Corp., Taussig, Day & Co., Inc, 
and Bonner & Bonner, Inc. 

The $750,000 of new capital to be obtained from the sale of this stock is to 
be used by the company to pay all arrears on its preferred stock and to im- 
prove its working capita] position. 

In his letter to stockholders, L. G. Rowe, Secretary, states that duri 
the past three fiscal years ended Sept. 30, 1936, and the four months ended 
Jan. 31, 1937, the company has spent and capitalized $684,245 for addi- 
tions to its manufacturing facilities, of which $256,264 was spent and capi- 
talized during the past fiscal year and $150,820 during the four months 
ended Jan. 31, 1937. During this period the company’s business has ex- 
panded rapidly, Mr. Rowe points out, with gross sales, less discounts, 
returns and allowances, having increased from $1,921,705 for the year 
ended Sept. 30, 1934, to $5,441,322 for the year ended Sept. 30, 1936. 
For the months of June and July of this year sales aggregated $1,308,546, 
and net profit, subject to final audit, was $143,968. nfilled orders on 
hand on nines A 31, 1937, amounted to sperommatey $1,500,000, with the 
plant operating at a high percentage of capacity.—V. 145, p. 1097. 


Emporium Capwell Corp. (& Subs.)—Farnings—- 


Period End. July 31— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net sales of dept. stores. $5,757,880 $5,535,740 $11,735,039 $10,952,396 
Net profit of units before 

‘ed. taxes on profits: 

















Department stores -_ - - 107,079 130,195 292,564 299,540 
Sopeaton.---. 40.967 47,701 «90,887 
operations__...--- 867 . ’ - 
~_ “— not used 100s12,626 2.647 loss3 Tae 
n operations. — __-- 0ss12,62 ‘ 0ss32 ,466 J 
General administrative— —_ 
net loss—excl. of divs. 
from subs. & before 
deb. bond int. (last 
year) & Fed. taxes on 
CE foe catusead loss12,741 1oss39.777 1oss29,250 1oss71,704 
a $131,579 $140,857 330,20 326, 
Debenture bond interest net to ,874 ati $739 -448 
Prov. for Fed. taxes on 
I i ee ara a 19,702 10,628 48,244 28,303 
Net profit before divs. 
pT nd ee $111,877 $61,355 $281 
su _, 3 eee ¢ " 81,961 y 
Pref. stock of sub__-_-_-- 4,380 4,380 8,76 $100 781 
Preference stk of sub_-- eee ues. Cee 
Comeetidnted net profit $56,872 $56.97 
a cin 87. 6,974 171, 
we. ee 7 9 $171,951 $151,472 
ning of period______- 3,420,191 3,529.708 3,408,325 3,644,184 
La $3,477,063 $3,586,683 J , ‘ 
gael Eke ees a $3,580.276 $3,795,656 
deb. bonds after de- 
ducting adjust. of un- 
ee eee. cescow jo seasuee - semaus 1,987 
Adjust. of prior period 
Se 8,822 2,936 8,822 2,662 
Miscellaneous charges.. ...... 800 -..... 1,334 
Divs. paid & declared by 
corporation. .._... - ase °° Cenmewe 206,427 206,427 
edn os 205.008 $3,288 
eee »365,028 083,246 $3,365,0 583, 
Earns. per sh. on 412,853 Sina Sa 
shs. capital stock. ___~. $0.14 $0.14 $0.42 $0.37 


—V. 144, p. 3670. 


Engineers Public Service Co. (& Subs.)—Earnings— 
Combined Income, Statement of Subsidiary Companies 
; {Inter-Company Items Eliminated} 
Period End. July 31— 




















, 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues__-_-_- $4,426,757 $4,094,109 $50,577,788 $46,341,741 
Operation._..........- 1,742,365 1,654,691 20,414,565 19,123,483 

aintenance._____.._- 305,824 251,454 3,354,997 2,702,975 
WES ee ctnciccacéns 516,421 495.609 a5,834,675 5,077,510 
Net oper. revenues__- $1,862,146 $1,692,354 $20,973,550 $19,437,772 
Non-oper. inc. (net) ___- 16,924 120,177 423,447 1,186,654 
PNMOE « aniéewaccee $1,879,070 $1,812,531 $21,396,997 $20,624,426 
Int. & amortiz., &c_____ 658,871 665,463 8,024,560 . 8,312,801 
OS $1,220,199 $1,147,068 $13,372,437 $12,311,624 
Appropriations for retirement reserve__________ 5,571,823 5,185,234 
Spee ee Oe - J ’ 
Dividends on preferred stocks, declared________ $7 500-614 AE tte tt 
Cumulative pref. divs. earned but not declared ___ 1,320,323 1,467,146 
sik J : 
Amount applicable to minority interests_________ * at rt + bade bor 
EE A os EAE, ee ee $3,258,401 


$3,664,506 

288.021 555,179 

a Includes Federal income taxes of $798,009 of which the Federal surtax 
on undistributed profits for four subsidiary companies amounts to $4,975. 
No provision has nm made by the other subsidiary companies for Federal 
surtax on undistributed profits since any liability for such tax cannot 
be determined until the end of the year. Applicable to Engineers Public 
Service Co., before allowing for unearned cumulative preferred dividends 
of certain subsidiary companies. 

Note—Certain subsidiary companies on Jan. 1, 1937 adopted the Federal 
Power Commission System of Accounts, hence previous year’s figures are 
not exactly comparative. On March 31, 1937 the physical property and 
certain other assets of Ponce Electric Co. were sold. The income statement 
tas ear operation of that company for periods prior to that date. 


Equitable Office Building Corp.—Larnings— 














3 Mos. End. July 31— 1937 1936 1935 1934 
Rentalincome_________ $771,853 $782,242 $785,867 $886 ,237 
Other operating income_ 75,077 84,188 64,736 73,977 

Total oper. income___ $846,930 866,431 50,60 0,214 
Maintenance & repairs_ -_ 20,505 ’ 18,408 sae 5 TOT 
x Depreciation. ______~_ 61,752 61,7! 67,125 68,945 
Real estate taxes_______ 200,100 195,750 204,450 200,600 
Other oper. expenses _ _ _ 156,239 150,457 149,652 148,340 
Prov. for doubtful accts _ 2,713 4,330 938 12,729 
Other general expenses __ 77 ,064 56,546 59,247 64,565 

Net oper. income___. $328,556 379,186 42,197 926 
Other income__________ 3,878 4,637 - rents $447 346 

Net income________-_ $332 434 $383 ,823 347 ,037 450,273 
Int. on funded debt_-_-_- 276,301 282,420 $338 56 tit ,830 
Prov. for Fed. inc. tax__ 9,300 15,000 8,000 21,500 
Federal! surtax on undis- 

tributed profits... - SaGGe. © “Sansaw © > Seven” 2 eee 

Net income____.___- $35,833 $86,404 $50,491 $134,942 


Note—For the three months ended July 31, 1937, the sum of $127,405 
has been provided for the payment of principal on the funded dave 


After 
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deducting the net income of $35,832 as shown above, and the provision fo 

depreciation amounting to $61,752 charged against operations in accordance 
with rates allowed by the United States Treasury Department, the balance 
amounting to $29,820 has been debited to the surplus account.—V. 144, 


p. 3836. 
Equity Corp.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Cash dividends on stocks of associated and subsidiary cos.: 





Re RS SS I a REPT eee $14,426 
General Reinsurance Corp.--.......--.------ 3,382 

Cash dividends on stocks of other corporations~_ > | 

Tine QE: cine ccccudeeeecssls dens cnédcntuwenduade By 
a ee ee ee 9,789 
TOUS og disk d ds eadinnesnsédbesaenenéaddenne eeedseene $282,551 
Operdting BERCRAGE... ecwcosccscmtwenescccccsocedaccossseos 105,553 
ee RR eee Pe eer eee 83,750 
Taxes refunded to debenture holders and taxes paid at source_ -_ 1,254 
$91,994 


Excess of income over operating expemses___...-....------ 
Earned Surplus, 6 Months Ended June 30, 1937 


Balance, deficit, Dec. 31, 1936, $11,278; net profit on sales of securities 
for the six months ended June 30, 1937, $1,685,120; excess of income over 
operating expenses for six months, $91,994; total, $1,777,115. Provision 
for Federal income taxes, 1937, $302,800; balance, $1,463,036. Dividends 
on preferred stock: Dividend paid March 1, 1937, $202,101; dividend paid 
June 1, 1937, $202,101; provision for reserve for deferred charges, $22,270; 
balance, June 30, 1937, $1,036,464. 

Note—No provision has been made for possible surtax on undistributed 
profits realized for the period. 


Stockholders told of Changes in Registration Statement— 


Among the amendments to the registration statement of the corporation 
declared effective on Aug. 23 by the Securities and Exchange Commission 
upon dismissal of hearings on the original statement, filed in February, 1934, 
is much descriptive matter relating to control of the company and various 
of its relationships and contracts in 1933 and 1934. he amendments 
have been mailed to stockholders with the full report for the six months 
ended June 30. 

In the amendments, holdings of 28.8% of the common shares of the 
Equity Corp. 4 Ralph E. Still, as nominee, on May 8, 1934. ultimately 
resided, through various other companies, in Neosho Securities Corp. 
and Cartell, Sargent & Co., Inc., which shared opeky in the top underlying 
company’s stock. A trust created by Ellery C. Huntington Jr., a director, 
owns 50% of Neosho and 16 2-3% of Cartell-Sargent; a trust under which 
the wife and children of David M. Milton, President, are sole beneficiaries, 
owns likeamounts. A trust under which Mr. Milton's mother has a life 
interest owns 50% of Cartell-Sargent, and the remaining 16 2-3% of that 
company is held by A. F. Milton, a brother.—V. 145, p. 1416. 


Erie RR.—L£arnings— 
{Including Chicago & Erie RR.] 
1937 1936 


July— 1935 1934 
Gross from railway..-- $7,196,897 $7,286,527 $5,814,438 $6,398,008 
Net from railway---.-- 1,985,133 2,307,270 1,073,753  1,684,23 
Net after rents___.....- 1,315,971 1,458,984 460,896 953,090 

From Jan. 1— 

Gross from railway---.- 50,612,952 47,215,865 42,137,714 44,955,123 
Net from railway_----.- 15,232,698 13,578,470 10,498,744 13,060,554 
Net after rents__.....-. 9,640,222 8,694,646 6,445,232 8,433,404 


—V. 145, p. 759. 


Esquire-Coronet, Inc.—IJnitial Dividend— 

The directors have declared an initial dividend of 30 cents per share 
on the capital stock payable Sept. 30, to holders of record Sept. 10. The 
company states that it is the intentoin of the board of directors to place 
the stock on a regular quarterly dividend basis of 30 cents per share, or 
$1.20 per year.—V. 145, p. 759 


Essex & Hudson Gas Co.— Merged— 
See Public Service Electric & Gas Co. below.—V. 128, p. 4153. 


Famous Players Canadian Corp., Ltd. (& Subs.)— 


Earnings— 
Earnings for 6 Months Ended July 3, 1937 
Net profit after depreciation, amortization, interest, income 
taxes, minority interest, &C... 0... ccc wc cn en en cccooccccce 
ee py | per share on 397,524 shares capital stock (no par)---- 
143, p. 4153. 


$426,045 
$1.07 


—V. 


Fanny Farmer Candy Shops, Inc.—£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $1, both payable Oct. 1 to holders of record Sept. 15. 

Dividends of 25 cents were paid in each of the two preceding quarters 
and a fe § regular quarterly dividends of 1234 cents per share were 
distributed. n addition, an extra dividend of 25 cents was paid on Dec. 23, 
1936: an extra of 12% cents on Oct. 1, 1936, and extra dividends of 6% 
cents were paid on April 1 and on Jan. 2, 1935.—V. 145, p. 1256. 


Federal Water Service Corp. (& Subs.)—Earnings— 
{Not including Southern Natural Gas Co.] 
One ween $16,393,046 $16,255 902 
t Te eel , , , , 
tne Pte pn r 066 7,637 ,942 


Expenses and ordinary taxes_.........--------. ¢ 
Retirements and replacements---.....---------- 64,161 1,098,541 








DEE. di dckedbnwadseandsenedsededsiasees $7,704,819 $7,519,419 
Ce HE. cs cengennencesenese 552,204 152,210 
ee ea gh sieht oe chee nea $8,257,023 $7,671,629 
EE cn cns ben KOee dimeenna eae 4,930,993 4,945,269 
ee ee ee eee 176,339 141,134 


+ Subsidiary preferred dividends--.-......------- 
Minority interest 
Federal income tax 
Surtax on undistributed profits...........------ 9 


1,252,601 1,256,007 
4 27 ,762 
264,329 











ON eS ca ee Delt kd a ee $1,530,829 $1,037,128 
Interest, Federal Water Service. _.....---------- 384,344 380,71 
Surtax undistributed profits Fed. Water Service-- 7a2e 8 0s 

el SO, ona ed dens catndédéetedokase $1,071,485 $656,410 


+ Includes dividends not declared. 

It is stated that no provision was made by Federal Water Service Corp. 
and certain subsidiaries in respect to possible Federal surtax on undis- 
tributed profits for the six months ended June 30, 1937.—V. 144, p. 4006. 


Federated Utilities, Inc. (& Subs.)—Earnings— 














Years Ended June 30— 1937 1936 1935 
Operating revenues._.........----- $408 ,844 423, $426,813 
CR ecb kdeweenwanapaleas 240,79 257, 259,132 

UD ob rine od wea ee 19,844 30,028 24,362 
Uncollectible accounts. ........---- 729 840 M 
Taxes (including Federal income taxes) 34,186 38,478 39,207 

Net operating revenues before prov. 

for retirements. _.........-...- $113,290 $95,821 $100,295 
x Non-operating income.........--- 719,971 719,971 726,077 

SURE SE Kan ccnecenkknnaann 313 382 178 

pe a ery Pee $833 ,574 $816,174 $826,551 
Provision for retirements. .......--- 34,030 34,321 31,539 

COO TBE cio cddivnsnotac $799 544 $781,853 $795,012 
Int. & other income chgs. of subs-_--- 9,819 10,116 13,315 
Int. & other income charges of feder- 

ated Utilities, Inc........._._-.- 756,722 754,920 769,563 

NOG CN, oe ek dcnandatet es $33 ,002 $16,815 $12,133 
Dividends on common stock. ._.-.-- Sore §s Swetee oc. “ies 


x Int. on property purchase obligations of parent company, Consolidated 
Electric & Gas Co. 

















Volume 145 Financial 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ LAabilities— $s $ 
Prop., plant & eq., Com. stk. (par $1) 100,000 100,000 
incl. intangibles 2,696,194 2,680,273|x Pref. stk. of sub. 600 600 
Investments ____- 20,591,506 20,574,005 | Funded debt_.---. 7,245,700 7,245,700 
Special deposits ___ 10,296 5,758| Due to parent and 
_ (Pe. tr ee 57,181 57,352] affiliated cos... 6,159,654 6,134,236 
Accts. receivable__ 90,481 100,826] Accounts payable_ 11,812 8,297 
Accr. int. receiv... 239,990 239,990 | Consemers’ depos. 19,378 18,406 
Due from affil.cos. -...__ 2,524! Accrued accounts. 159,097 168,365 
Mdse., mat’ls & Def'd credit items_ 1,008 52 
supplies ______- 56,647 41,216] Reserves.....-.-- 561,487 545,321 
Appliances on rent 7,970 7,646 | Capital surplus... 8,548,854 8,548,854 
Cash in closed bks. 296 420|Eurned surplus... 929,401 946,399 
Def'd debit items. 6,432 6,696 
TOO scsuca .--23,736,993 23,716,706 eee 23,736,993 23,716,706 


x For aeeeee of which cash has been deposited with trustee.— 
V. 144, p. 2651. 


Ferro Enamel Corp.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Sept. 2 to holders of record Sept. 10 
This compares with 50 cents paid on June 31, last; 25 cents paid on March 
31, last; $2 paid on Dec. 11, 1936; 55 cents pois on Sept. 21, 1936; 25 cents 
on June 20, 1936; 20 cents per share distributed on March 20, 1936; Dec. 
20 and Sept. 25, 1935; 15 cents per share paid in the two previous quarters, 
and dividends of 10 cents per share distributed each three months previously. 
In addition, extra dividends of five cents per share were paid in each of the 
four quarters of 1934.—V. 144, p. 2826. 


First Investment Counsel Corp.—Registers with SEC— 
See list given on page 1406 in ‘‘Chronicle” of Aug. 28. 


Follansbee Bros. Co.— Warrants Are Extended— 

The date of iration for subscription warrants for purchase of bonds 
and common stock of the Follansbee Steel Corp. has extended from 
Aug. 30 to Sept. 27 by order of the Federal Court for the Western District 
of Pennsylvania. The Guaranty Trust Co. of New York will continue to 
issue and transfer the warrants until Sept. 27. 

The extension was permitted on petition of the company because of delays 
met in preparation and submission of the necessary petitions, auditors’ 
statements and exhibits preliminary to obtaining action under the respective 

Blue Sky"’ laws of various States in connection with the qualifications of 
the bonds and common stock.—V. 145 .p. 1418. 


Foreign Light & Power Co.—Preferred Stock Called— 

The company has called 2,500 shares of its $6 cum. first preferred stock 
-for redemption on Nov. 1, at $105 per share plus accrued dividends and 
less the Canadian tax. Notices are being mailed to shareholders of record. 
Inquiries from others may addressed to J. G. White & Co., Inc., 37 Wall 
Street, New York.—V. 143, p. 2837. 


Fort Smith & Western Ry.—E£arnings— 


July— 1937 1936 1935 1934 
Gross from railway __-__-_ $62,534 $57,673 5,933 $50,758 
Net from railway______ 7,587 4,667 def5,005 1,049 
Net after rents________ def2,542 def3,609 def11,882 def6 ,490 

From Jan. 1— 

Gross from railway -_-_-- 459,888 415,370 349,748 365,436 
Net from railway. _ -_-__ 56,724 46,639 def9,987 13,108 
Net afier rents________ def9,996 11,202 def57,813 def31,314 
—V. 145, p. 760. 

Fort Worth & Denver City Ry.—Earnings— 

July— 1937 1936 1935 34 
Gross from railway-.---- $1,127,630 $553 354 $462 ,063 $764,023 
Net from railway. ____- 697,815 211,304 124,994 439 487 
Net after rents___.___- 589 537 137,127 6,406 369,226 

From Jan. 1— 

Gross from railway- --- - 4,497,096 3,251,699 2,782,563 3,463,295 
Net from railway___._-_ } 343 926,09: 503 ,962 1,414,731 
Net after rents_______- 1,384,908 478,529 113,949 993 ,639 


—V. 145, p. 760. 

(Peter) Fox Brewing Co.—Earnings— 

1937 1936 1935 
$1,985,523 $1,823,648 $1,070,394 
ee ee nwane 1,466,509 1,262,399 723 ,468 

250, 314,106 168,233 

88,848 73,825 53,955 
$179,862 $173,319 $124,736 
10,700 2,195 2,461 





Net operating profit............. 
Other income less other expenses - - - - - 




















Net profit before deprec. & inc. tax $190,562 $175,514 $127,198 
a a late Aa NR a MR ie ase 42,413 
Prov. for Fed. inc. & exc. prof. taxes_ 28,459 BEES 5 ceamndiie 

ET a get rc aa te ~ $162,102 $148,086 $84,784 
Se ee aie 124,600 68,750 25,000 

I gs ot oi aatn saeco oe dee ieee vk $37 ,502 $79,336 $59,784 

x Cost of sales includes depreciation charges of $45,446. 

Balance Sheet June 30 
Assets— 1937 1936 TAabdtlities— 1937 1936 
Ee IS $42 258 $67,689} Accounts payable. $51,064 $35,748 
Accts. receivable 37,544 54,973 | Accrued expenses. 19,565 15,903 
Rev. stamps & tax Fed. income tax-_-. 28,459 27,427 

warrants ___.._. 8,053 10,406/ Div. pay. July1l.. cL... 23,750 
Inventories _____. 175,489 97,626} Construc'n contr’t 
Cash on dep. res. ER ara 121,496 

for bldg. constr. Capital stock_._-_- 677,110 750,000 

& equipment... §-_ ----.. 121,496| Capital surplus... 143,890 71,000 
x Ld.,bldgs.,mach., Earned surplus... 183,072 144,154 

bbis., cases, fur- 

niture & fixtures 749,019 752,027 
Organiz. exps. and 

trade marks___- 48,596 47,272 
Def'd charges and 

prepaid exps_.. 42 202 37,989 

0) $1,103,161 $1,189,478 Total .......-- $1,103,161 $1,189,478 


x After reserve for depreciation of $176,177 in 1937 and $118.561 io 1 \ 
—V. 145, p. 1418. ai 


Fraser Cos., Ltd.—Subsidiary to Pay Interest— 

Restigouche Co., Ltd., a subsidiary will on Oct. 2, 1937 pay the balance 
of deferred interest on its 6% first mortgage bonds due 1948. Payment will 
amount to $12.28 per $100 bond.—V. 144, p. 3500. 


Fuller Mfg. Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Net profit after o ting expenses, Federal income taxes, 
depreciation, and other charges, but before provision for 
Federal surtax on undistributed profits 
rr per share on 300,000 shares of capital stock. ......___ 
—V. 144, p. 2997. 


General Banknote Corp.— Registers with SEC— 
See list given on first page of this department. 


$114,113 
$0.38 


General Investors Trust—Dividend Doubled— 

The directors have declared a dividend of 10 cents share on company’s 
shares of beneficial interest, par $1, payable Sept. 15 to holders of record 
Aug. 28. This compares with 5 cents paid on June 15 and March 15, last; 
40 cents paid on Dec. 15, 1936; 8 cents on May 1, 1936; 7 cents on Noy, 1, 
1935: 6 cents on May 1, 1935, and on Noy. 1, 1934; 10 cents on May 1, 
i 20 — 1933 and 12% cents per share paid on Dec. 1, 1932. 
—Vv. .D. : 
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Galveston Electric Co.—Earnings— 











Period End. July31— 1937—Month—1936 1937—12 Mos.—1936 

Operating revenues _____ $26,940 $23,808 $278,051 $235,260 
Operation ._-.......... 15,313 13,836 174,625 160,997 
Maintenance__________ 1,796 2,745 28,130 31,901 
a Retirement accruals _-_ a +. Geet ee ae > «aaa 
PI ares obs coco b2,520 1,649 b24,694 17,568 
_ Net oper. revenues __- $5,779 $5,579 $44,878 $24,795 
Nene. ine. (08)... °° 2k See alia 7 
oe a ae $5,779 $5,579 $49,312 $24,795 
Int. on equipment notes _ San...) Weneeee ho aaa ea 

Net income_-_______. $5,334 $5,579 $48 ,209 $24,795 


a These accruals equal depreciation to be claimed for Federal income 
tax purposes on buses only. Bus service was inaugurated to a minor extent 
in December, 1936, and was increased substantially in May, 1937. 

b No provision has been made for the Federal surtax on undistributed net 
income for the year 1937, since any liability for such tax cannot be deter- 
mined until the end of the year.—V. 145, p. 761. 


Galveston-Houston Electric Ry.—Earnings— 











Period End. July 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues ___-__ $2.305 $22,0. $80,022 $210,663 
J | | ap ee 475 11,795 46,032 129,455 
Maintenance_~___.____- , 3,527 12,629 41,626 

ee ee oe a682 1,461 al2,011 15,934 

Net oper. revenues __-_ $1,141 $5,248 $9,349 $23 647 
Non-oper. inc. (net)____ 1,014 1,620 14,667 1,620 

pO eae $2,155 $6 868 $24,016 $25,267 
Int. on lst mtge. bonds_ 5,108 5,108 61,300 61,300 

Net deficit. ......._. $2,953 prof$1,760 $37 ,283 $36,033 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937. since any liability for such tax cannot be 
determined until the end of the year. 

Notes—(1) No appropriations (other than tbe appropriation of surplus 
created through the cancellation of debt incident to the plan of reorganiza- 
tion) have been made to retirement reserve since 1931 because such ap- 
propriations would simply have the effect of increasing the deficit. (2) Op- 
eration of the interurban electric railway service between Galveston and 
eugene was discontinued at the close of business Oct. 31, 1936.—V. 145, 
Dp. . 


General Acceptance Corp.—Larnings— 


6 Months Ended June 30— 1937 1936 
WEeks Vals Gr DUNO, 5 os an camevenenuesitien $2,401,247 $1,214,327 
puenmne sp Sis chia iadicn th ee toile este arene p ae mn tas eesti el 1 +4 G05 1 rt 276 

PE Ge ac acnustiaedadbanktinembae ¥ é 
DE GRRNEs.... nccacadwonewsesummasdionne 29, 26,794 
DR IRR ep ae et 22,840 7,176 
Allowance for Federal and State taxes......-...- 10,205 5,499 





Net profit after prov. for Fed. & State income 
taxes, but before prov. for surtax on undis- 


SORE Bs ain owen keke hana $40,869 $17 ,867 
Shares class A common and common stock out- 
See er er an eenetowsneniw 20,000 8,500 
SE ns, Cicddniuechncdibinienes $1.79 $1.57 
—V. 145, p. 1418. 


General Motors Corp.— Retail Sales— 

Chevroiet and Oldsmobile retail sales in the first 20 days of August hit a 
new record pace. ‘ : 

Retail sales of 60,122 Chevrolets during the first 20 days indicate an 
August volume among the largest in this General Motors division’s history, 
company reported. Of these sales 13,014 represented trucks. For the entire 
month last year, sales totaled 95,905 units, including 23,249 trucks 

Chevrolet dealers during the first 20 days of this month sold a combined 
total of 151,971 new and used cars, with the second 10-day period showing 
a gain of around 5,000 units over the first. 

Retail sales of Oldsmobile cars reached an all-time peak of 11,943 units 
during the first 20 days of August, D. E. Ralston, General Sales Manager 
revealed. This compares with 8,054 in 1936. 

From Jan. 1, through Aug. 20, Oldsmobile retail sales totaled 141,665 
units, also a new record, as compared with 137 ,014 in like period yo py ed ago. 

Domestic retail sales of Buick cars in the second 10 days of A t 
totaled 5,612 units, against 6,144 deliveries in the second 10 days of July 
and 5,359 in the second 10 days of August, 1936. For the first 20 days of the 
month sales were 11,510 units, against 12,238 in the July period and 9,013 
in the first 20 days of August, 1936. _ 

Buick dealers sold 10,654 used cars in the second 10 days of August, 
reducing the stocks to 28 days supply, against 10,474 used cars sold in the 
second 10 on of July and 8,861 in the second 10 days of August, 1936.— 
V.145,p. . 


General Stockyards Corp.— Delisting— 

The Securities and Exchange Commission has issued an order granting 
the application of the Boston Stock Exchange to withdraw from listing 
and registration the no par value common stock of the corporation. Delist- 
ing was sought because the company is being dissolved.—V. 145, p. 1098. 


General Telephone Corp.—T7o Pay Extra Dividend— 

The directors on Aug. 27 declared an extra dividend of 10 cents per share 
in addition to the Pape J dividend of 25 cents per share on the common 
stock, par $20, both payable Sept. 23 to holders of record Sept. 9.—V. 145, 
p. 1098. 


General Theatres Equipment Corp.—Licenses Granted 
Electrical Research Products, Inc., on Sept. 2 granted non-exclusive 


licenses for the manufacture of sound picture reproduci equipment to 
General Theatres Equipment Corp., New York, and to Motiograph Inc. 
Chicago, Ill. Both companies were also lic to use, lease and seli 


these sound picture reproducer equipments in the continental United 
States, Alaska, and the Hawaiian Islands. The licenses were granted 
under patents owned or controlled by Electrical Research Products or its 
associated companies.—V. 145, p. 1418. 


Georgia & Florida RR.—ELarnings— 


Period End, July 31— 937—M: onthe en 


19507.982 $88 13is.e74 $613 SI 
Ry. . revenue- -- --- ‘ : 
7. Oper 981583 


$613,863 


~] 
> 




















Ry. oper. expenses - - - - - 58: 90,144 677,687 615,474 
Net rev. fromry. oper. $9,396 def$4.887 $70,887 def$1,611 
Ry. ‘te accruals. ....-.- 7 362 7,149 53,831 46,202 
Ry. oper. income- - - - $2,034 def$12,036 $17,055 def$47,813 
Equip. rents (net) ------ Cr1,199 Cr2,209 Dr10,474 Cr6,199 
Joint facil. rents net) - Dr1,960 Dr1,920 Dr13,582 Dr13,592 
Net ry. oper. income-_ $1,273 def$11,747 def$7,002 def$55,207 
Mamaner. income. - - --- 1,072 1,146 ,074 9,169 
Gross income. -- - - -- - $2,345 def$10,601 $2,072 def$46,037 
Deduct. from income. - 919 973 6,542 6,727 
PON i ccatucsswtes sur$1 ,426 $11,574 $4,470 $52,764 
—V. 145, p. 1419. 

Georgia RR.—Earnings— 

July— 1937 1936 1935 934 
Gross from railway - - --- $299,739 $322,927 $266,141 $274,504 
Net from railway ------ 24,885 60,647 33,514 48,165 
Net after rents__..---- 21,350 58,203 31,046 46,443 

aos tromn valle 2,210,395 2,057,608 1,816,775 1,839,965 

rom raliway-.--.-.- » oo . ’ , , , ’ 
yg ban faves Sania 13,529 323 ,867 268,645 260,327 
Net after rents__-.--.-- 437 ,325 337,098 295,756 261,966 


—V. 145, Dp. 763. 








1586 


Goldblatt Bros., Inc.—Optional Dividend— 

The directors have declared an optional dividend on the common stock, 
of 60 cents per share in cash or 1-50 of a share of common stock for each 
share held. Dividend will be paid on Oct. 1 to holders of record Sept. 10. 
Dividends of 60 cents were paid in each of the two preceding quarters, and 
an extra dividend of 50 cents in addition to a regular quarterly dividenf 
of 37% cents per share was paid on Dec. 26, 1936.—V. 145, p. 1259. 


Gongoll Associates, Inc.—Registers with SEC— 
See list given on first page of this department. 


Grand Trunk Western RR.—Earnings— 


July— 1937 1936 1935 1934 
Gross from railway- --- - $1,982,816 $1,902,632 $1,721,477 $1,493,828 
Net from railway - ----- 397 ,816 391,750 265,335 182,347 
Net after rents_...-..-- 211,428 9,435 146,029 32,313 

From Jan. 1— 

Gross from railway- ---- 14,990,444 14,206,400 11,936,393 10,939,651 
Net from railway - - - --- 3,899,128 3,627,569 2,305,593 2,051,049 
aS after rente_._...-.-. 2,033,433 2,224,956 1,272,869 718,693 


. 175, D. 763. 


Granite City Steel Co.— Larger Dividend— 

The directors have declared a dividend of 37% cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 16. Prevoualy 
regular quarterly ividends of 25 cents per share were distributed .—V. 14 


p. 942 
(W. T.) Grant Co. (& Sube,)-—carninge— 











6 Mos. End. July 31— 1937 1936 1935 1934 
ee eee $45, 198 618 $43. 653,281 $41,555,814 $37. nt 664 
Costs and expenses- ---- 2,830.499 41,134,365 40,127,076 9,503 

Operating profit----- $2,361,119 $2,518,916 $1,428,738 $1,359,161 
Other income (net) - ---- 47,042 Dr21,813 11,665 43,217 

Total income-------- $2,408,161 $2, a 4 103 $1,440,403 $1,402,378 
Int. paid less int. rec’d_- 31,706 69,558 73,423 
Deprec. & amortiza’n_- 613,583 eta: res 599,030 :902 
P| eee 367,896 398.433 102;290 81,173 

Net profit........--- $1.394,976 $1,448,978 $669,525 $658,880 
Earns. per sh. on 1,195,- 

355 shares cap. stock - - $1.16 $1.21 $0.56 $0.55 


Comparative Consolidated Balance Sheet July 31 


1936 
ee. cease cneneeas $9,816,126 $9,396,561 
I nc ewcmennmne eh tee eee ,334 106, 
DEANS INVEROOTINE.. ... oo cc enncccence 12,339,227 10,544,476 
Cash surrender valve life insurance policies - - - - - - - 86,591 85,032 


Amounts expended on building construction, to be 


repaid by owners upon completion----_-------- a 
Advances to and security deposited with landlords, 
to be repaid over a term of years__-_.--------- 486 ,987 315.086 


Employees’ notes and accounts receivable- -- - ~~ -- 14,103 8, 














Sundry accts., notes, claims & investments, funds 

in closed banks & restricted bals.. less reserve. -- 9,2 12,023 
Land, bidgs. & impts., less allow. for depreciation. 6,567,319 6,412,009 
Furn. & fixt., less allowance for depreciation. - - ~~ - 2,888,624 2,776,998 
Alterations & impts. to leased properties- ------- 5,117,239 .310,068 
Prepaid taxes & rents, unexp. ins. prems.,supp., &c. ,051 870,459 

ee cen ccksaskakeeneoeesuabas aun $38,464,091 $35,838,297 

Liabilities— 

SID... «. . Kcocvecsscessevescedo ened’ $1,364,531 $1,185,680 
nis inekanenecenkekwedeswhew 1 066, 740 1,129,981 
rg em eowawewe 8.374 ache 
Federal tax reserve (estimated) _......-.-------- 990°000 751,000 
Note payable for lease, due 1937_-_------------- 12,500 12,500 
Notes payable for lease, due 1938__------------- 12,500 7,500 
Tenants’ cepomee as security for leases (expiring 

tc cunabnk seed wonsknes eae 7,478 7,994 
Real estate mortgages payable_---_....--------- 2,177,500 1,550,200 
Reserve for repainting stores_--........-------- 123,470 115,969 
Sc idineun ence anacuunden ede 10,089:446 10,089,446 
te nnn dntolesiane cen caewk aie 22'201.552 20.958.027 

i a ai asta nies mila atin a ah ah a $38,464,091 $35,838,297 

x Represented by 1,195,350 no par shares.—V. 145, p. 942. 

Great Lakes Engineering Works—Earnings— 

Calendar Years— 1936 1935 1934 
Ps eee wba cdnsceenaed $304,959 $264,269 $347 ,137 
/ ia ESERR SRE 57,80. 52,873 55,921 

x Net income for the year__....-- y$247 ,157 $211,396 $291,217 
Pd. co ckiesonckeeesuces 187,000 170,000 163,625 

DS ctcudckietcechnaauebenes 


$60,157 $41,396 $127,592 
Barts. per ee. on 170,000 shs. cap.stk. $1.45 $1.24 $1.71 
ore Federal income tax. y Before undistributed profits taxes. 


Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilittes— 1936 1935 
Cash &ctf.ofdep. $45,899 $43 ,442 | Accts. pay., accr’d 
Investments --_-_- 413,287 598,327] exps. & reserve 
Accts. & notesrec. 372,919 242,822 for taxes....... $155,529 $97,906 
Inventories _ ____- 205,340 105,207 | Capital stock- --~-- 1,700,000 1,700,000 
Cash in closed bks. 28,341 29,249 ' Surplus_......... 374,502 350,027 
NS nines eames 637,358 637,358 
x Bldgs., machin’y 

& equipment... 502,754 469,460 
Misc. assets & def. 

charges __....-- 24,132 22,067 

WOM ein cud $2,230,031 $2,147,934 Total_......-- $2,230,031 $2,147,934 


x After depreciation of $1,143,320 in 1936 and 3. 126,869 in 1935. 
y Represented by shares of $10 par.—V. 144, p. 4346 


Gulf Power Co.—Earnings— 


Period End. July31—  1937— TT ke 1937—12 Mos.—1936 











Gross revenue_----_-_-_-_- $143,981 7,283 $1,605,124 $1,383,382 
x Oper. exps. & taxes_-__ 91,814 82,258 1,024,748 890,311 
Prov. for retire. res____-_ 11,942 8,000 139, 787 83,500 
Gross income- - - -- -- - $40,225 $37,025 $440,588 $409,571 
Int. & other fixed chgs-- 18,840 17,160 218,767 207,725 
. Net income- --_---.--- $21,384 $19,865 $221,821 $201,845 
Divs. on pref. stock- - -- 5,584 5,585 67,014 67,014 
a ee ae $15,800 $14,280 $154,807 $134,831 


x Includes id a for Federal surtax on undistributed wee = 1936. 
No provision has been made for such tax in 1937.—V. 145, p. 942 
=  <areeemer eareneenscT 


Great West Saddlery Co., Ltd.—Earnings— 








12 Months 18 Months 
Period Ended— Dec. 31 '36 Dec. 31 °35 
Profit from operations. .......................- $99 ,037 $135,994 
Additional non-recurring revenue._.....-------2. 23 eee ,392 
is ck ae he hash Keneneneekeue $99 ,037 $137. ae6 
i ec ncin sn eeenecedeneneeden ae & 20,28 619 
EE Dicken = 6b edd nd wrancosnenanns 25,665 rt ‘490 
Provision for depreciation. -......-.---.-------- 35,742 54,039 
Dominion and vincial income taxes_....... - 3,45 2/484 
ecb heb CEE emeenedostcenas $13,882 $2,753 
6 Mos. End. June 30— 1937 1936 1935 1934 
Net profit after deprec., 
int. & other charges - x$35,253 $3,061 loss$10,661 $2,465 


x Before depreciation and income taxes. 


Financial Chronicle 











Sept. 4, 1937 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabiltties— 1936 1935 
Cash on hand_... $6,305 $6,238 | Bank loan (sec’d). $52,000 $56,000 
Accts. receivable. 411,556 427,949 | Bank overdraft... 88,674 31,336 
Inventories ...--- 631,480 588,019} Accts. pay. & accr. 
a Accts. receivable  . . .-- 94,497 charges _..... “a 77,662 50,893 
Mtges., agree’ts for Bond int. pay. & 
sale & sund. secs. 12,719 25,634 accrued........ 8,775 9,870 
b Prop’s acquired. 7,160 24,864/) 1st mtge. 20-yr. 
e Fixed assets_... 797,516 981,458 6% gold bds... 417,000 478,500 
Deferred charges. 15,231 9,856| Sundry reserves_. 25,000 31,506 
@ BGG .<access~ 658 6,973 | Capital surplus... -....- 336,003 
GOeGwal «ccscces 1 1] Ist — stk. ($100 
De ieséisouce 172,916 oS ee 699,200 699,200 
2d Feaak. stk. ($100 
EE ee 144,700 144,700 
dCommonstock.. 542,532 542 ,532 
: rr $2,055,543 $2,380,542 eee $2,055,543 $2,380,542 





a Non-current. b Acquired through liquidation of collateral. c In 
reciprocal insurance exchanges operating revenue. Represented by 
40,003 no par shares. e After reserve for depreciation of $323 ,366 in 1936 
and $287,623 in 1935.—V. 144, p. 2482. 


(B.) Greening Wire Co., Ltd.—New Common Offered— 
Proceeds Will Redeem Preferred— 


Under the terms of the proposed conversion operations, the company 
will call its $650,000 > Xe cumulative preference shares for redemption on 
Oct. 1, 1937, and wille fe t certain changes in its capital set-up. The com- 
plete capitalization of the company, after the conversion has been effected, 
sey — of 250,000 shares common stock, of which 190,000 shares will 

ssu 

The financing of this operation is being accomplished by the sale of 
10,000 shares of the new common stock to present holders of common stock. 
An additional 60,000 shares are being offered to the public by Lampard, 
yg & Co., Ltd., and Cochran, Murray & Co., Ltd., at a price of $12 
a share 

The preferred stock is to be called at $110 a share, and preferred share- 
holders are given the right by the underwriters to convert their holdings 
on the basis of $100 per value preferred stock for nine shares of the new 
common, and will receive, in addition, $3.75 in cash. The cash represents 
the difference between the scr price of the nine shares of common 
and the redemption price of $110 applicable to the preferred stock, plus 
$1.75 quarterly dividend due Oct. 1, 1937, on the latter stock. 

The B. Greening Wire Co. was founded in 1859 by Benjamin Greening. 
The comment ’s business is mainly with the wholesale hardware trade and 
the large industrial and mining industries. It manufactures wire cables and 
ropes of all kinds, wire cloth, wire mesh in all sizes, chains, perforated 
metals, which products are fabricated from iron, steel ‘brase, monel metal, 
bronze and nickel. In 1931 improvements were effected ‘which greatly 
morn eS =e plant and materially aided in lowering costs of production.— 

Dp 


Gulf & Ship Island RR.—Earnings— 


July— 1937 1936 1935 1934 


Gross from railway - --- $125,270 $120.8 oe $99,839 $74,382 
Net from railway-_----- ,180 9,702 def3 ,050 
Net after rents... ._-- 13,737 aef20" O3 def13,916 def26,373 
From Jan. 1— 
Gross from railway----- 956,074 840,778 742 ,362 687 ,487 
Net from railway----_-- 187,150 116,765 98,452 108,012 
ae wed —.. “gies 9,936 def56,884 def64,179 def72,540 
—V. > ‘ 


Gulf States Utilities Co.—Earnings— 


12 Months Ended July 31— 1937 1936 
So RANE DOWN ig tee cicdanesbiaaieddiee $6,115,639 $5,733, 122 
alance after operation, maintenance and taxes. 2, '830,651 yt 943 
~ Balance for dividends and surplus_____._____- 83.85 4,939 
x Includes non-operating income, net. y After appropriations oer re- 
tirement reserve. 


Bonds Called— 

Holders of 10-year 44% debentures, due Oct. 1, 1946, were notified 
that $178,000 principal amount of these debentures had been called 
for redemption on Oct. 1, 1937, at 103% plus accrued interest. Such 
debentures, with Oct. 1, 1937, and subsequent appurtenanct oa 4 
attached, should be presented for oa es: at Bank of New York & 

Co., trustee, - Wall St., New Interest on such debentures will 
cease on Oct. , 1937. 


Deposited Cash Released— 

The company notified the New York Stock Exchange that on Aug. 16, 
1937, it obtained the release of $625,683 of the $1,500,000 deposited 
with the Chase National Bank of the City of New York as trustee under 
the indenture dated Sept. 1, 1926, as supplemented and as modified by a 
third supplemental indenture « dated Oct. 1, 1936, securing first mortgage 
and refunding bonds, series C, 4%, due Oct. 1; 1966, of the company; 
that said $625,683 was released against the certification of an equal amount 
of additional property in accordance with the mortgage provisions, and 
that the release of the above sum leaves on deposit with the trustee a 
balance of $149,661.—V. 145, p. 1099. 


Halle Bros. & Co. (& Sube.)-—Farnings— 











Years End. Jan. 31— 1936 1935 1934 
eee eae $1 460.143 $757,542 $841,401 $610,388 
Prov. for depreciation _ - 172,344 171,756 172,599 174,836 
Int., bond disct., &c___- 144,812 153,684 135,333 123,014 
Prov. for tames.......s. a 122,425 54,000 68,000 31,000 

PS | $759,562 $378,102 $465,469 $281,537 
Pref. divs. (643%) ----- 108,915 115,239 122,378 129,900 
Conv. pref. dividend --- a =3>6sélttenee06ClCl | 
Common dividends. - - - - 404 ,064 168,360 89,792 11,224 
Earns. per sh. on 224,480 - 

shs. common stock -_ _ ~ $2.85 $1.17 $1.54 $0.67 

a Including $10,500 Federal surtax. 

Condensed Consolidated Balance Sheet Jan. 31 

Assets— 1937 1936 Liabilities— 1937 1936 

i ere $1,138,480 $325,762) Unpa. purc., exp., 
Ohio State sales i vhernbeenese $607,652 $672,716 
tax stamps___-_ 32,712 11,467 | Bonded indebted- 
City, county and ness due within 
sch’] board scrip 220 61,078} one year___--_- 275,000 163,000 
U.S. Govt.,munic Accrued tax., int., 

&c., securities _ 213,269 418,603 0 ELSES 383,325 285,020 
Accts. receivable. 3,016,594 2,568,668] Notes payable to 
Inventory _..__- 2,062,433 1,817,814 eee SREAGO - * ivssne 
Value of life insur 209,790 190,451 | lst mtge. leaseho. 

Sundry other re- Sa 1,650,000 2,710,200 

ceivables ..... 44,140 57,592 | Res. for conting - 100,000 100,000 
Claims against cl. 6%% pref.stock,  .....- 1,752,400 

bks & ins. dep. 24,369 24,118} Conv. pref. stk. 

Land & leaseholds ($50 par) -_-_- 3,000,000 = ___--. 

not used, &¢c__- 127,076 127,556 | Common stock _. 1,122,400 1,122,400 
Investments __.- 93,746 98,021|Capitalsurplus.. -—-..-.- 10,703 
Ee ee 202 535 202,535) Profit & loss surp 2,467,944 2,922,713 
Leaseholds______ 132,948 134,360 
Impts. to leased 

properties, &c. 2,901,583 3,440,938 
Deferred assets - 231,422 260,187 

i $10,431,320 $9,739,153 





he te oececal $10,431,320 $9,739,153 
me 45, p. 114. 

Hamburger Distillery, Inc.—Registrar— 

The Manufacturers Trust Co. is registrar for 40,000 shares of preferred 
stock and 225,000 shares of common stock.—V. 145, p. 1420 

Hampden Brewing Co.—Registers with X SEC— 

See siete given on first page of this department. 








Financial 


Hamilton Cotton Co., Ltd. (& Subs.)—Earnings— | 
Years Ended— Dec. 26'36 Dec. 28,'35 Dec. 31,'34 Dec. 31,'33 


Volume 145 

















Operating profit_____-- 2$295,354  2z$256,281 $291,149 y$57 ,964 
Inc. from invests_-_-_---- ol, a Aro iO OR ee ee 
Bond interest ____._.__- 40,590 44,715 46,420 46,420 
Depreciation. ___-__- oi 122,281 99,325 102.4138  # £=------ 
Prov. for Fed. & other 
ee ote tba ae ae 22,000 25,000 22,000 ~—_— - ~----- 
Directors’ fees_______.- 1,400 1,400 1400  <c«s<<- 
Net profit-.._....... $109,138 $85,841 $118,916 $11,544 
Preferred dividends - - -- 38,024 wee’ *° “Zeasen*” “eee 
Income tax (prev. year) - 297 1,21 5,833 1,389 
Balance, surplus-__-_-_- $70,816 $56.104 $113,083 $10,155 
Previous surplus- ___-__ 421,625 366.055 282,375 242,818 
Loss on bonds purchased 
TOP PORATION .6-css. wcecce a 
Loss on securities sold _ - ee ee ee 
Res. for non-recurrent 
ES a EE ee Dr29,402  ------ 
Total surplus_-____-__- $490,096 $421,625 $366,055 $252,973 
y After depreciation. z After executive remuneration. 
Balance Sheet 
Assets— Dec. 26'36 Dec. 28'35 Liabilities— Dec. 26'36 Dec. 28,'35 
Receivables -...- $262,675 $211,116} Payables _...... $104,015 $69,421 
UE ea 154,956 142,332 | Accrd. wages, &c 21,271 30,826 
Investments ____ 2,082 SONOS NO ccccce Lace 15,000 
Stock on hand_ ~~ 466,549 468,558 | Bond int. accrued 10,354 11,178 
Dep. with fire ins Prov. for Federal 
wcompanies .__-. 16,173 15,624 & other taxes _- 25,315 25,250 
x Realestate, &c_ 1,741,721 1,750,358] Secured notes -_ 85,000 85,000 
Deferred expense 15,254 16,679 | lst mtge. bonds -_- 753 ,000 780,000 
Conv. pref. shares 570,360 570,360 
y Common shares 600.000 600,000 
ae 490,096 421,625 
; (rane $2,659,411 $2,608,661 TOME acccwtee $2.659,411 $2,608,661 





After reserve for ceprosiation of $1,127,161 in 1936 and $1,017,171 in 
1935. y Represented by 20,000 no par shares.—V. 144, p. 4009. 


Harrisburg Steel Corp.—Initial Common Dividend— 
The directors have declared an initial dividend of 20 cents per share on 
my ag yf ge “> ren stock, payable Sept. 15 to holders of record Sept. 7. 
—Vv. % ; 


Harshaw Chemical Co.— Dividend Increased— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, poyable Sept. 9 to holders of record Sept. 2. This 
compares with dividends of 30 cents paid on June 21 and on March 20 last, 
and a quarterly dividend of 20 cents paid on Dec. 15, 1936. In addition, 
an extra dividend of 50 cents was paid on Dec. 24, 1936. 


Registers with SEC 
See list given on first page of this department.—V. 145, p. 1420. 


Hartman Tobacco Co.—Jnitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1 per share 
on the new $4 prior preference stock, payable Sept. 15 to holders of record 
Sept. 7.—V. 145, p. 1260. 


Hawaiian Pineapple Co., Ltd.—Stock Increase Voted— 

Stockholders on Aug. 31 apuseres plans to raise $14,451,520 new capital. 
Sale of preferred stock will provide $10,000,000, while $4,451,520 will 
come from a sale of common stock. Stockholders may og for $20 
one new common share for each five shares held.—V. 145, p. 1420. 


Hearst Magazines, Inc.— Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 4346. 


Hearst Publications, Inc.—Registration Withdrawn— 
& See list given on first pope of this department. 

The compeny on Sept. 1, according to the Associated Press, issued a 
statement that, in asking permission to withdraw the registration statement, 
ts reason had been: 
‘The market for industrial debentures was turning less favorable at the 





time of fili and has continued less favorable up to the present time. 
Our proposed underwriters have therefore not been in positicn to market 
the debentures at an interest rate and at an underwriting commission 


which we considered attractive. : 

“In the meantime, we have been meeting regularly the payments on 
our old long-term debt, thus reducing the net amount outstanding from 
$18,776,706 (pro forma consolidated basis) at Dec. 31, 1936, to $16,549,541 
at this date. Some reduction has also been made in our interest-bearing 
current obligations. 

“As a result, the amount of the debentures which, ultimately, we may 
wish to sell may be substantially changed, and when such time arrives, 
we may wish to issue securities with erent provisions and of a different 
type than those described in our present registration statement. 

“In the case of the Magazine issue, a similar letter was sent. The 
reduction of the funded debt was not so large but more than half of the 
funded debt has been paid since the a statement was filed for 
the,Magazine company.'’—V. 144, p. 2303. 


Hecker Products Corp. (& Subs.)—Earnings— 
(Formerly Gold oye Corp.) 


Years Ended June 30— 1936 1935 
Net profit after deprec. Federal & 

Canadian income taxes &c__...--- y$1,592,440 x$1,510,467 $2,097,477 
Shares common stock----....------ ,798, 


1,794,402 1,790,202 
Earni r shar $ $0.97 


ngs pe € 88 x 
w x Includes $701,443 profit from sales of securities, after charges and in- 
come taxes and after providing for invalidated p taxes. y After 
surtax on undistributed profits.V 144, p. 3668. 


Holland Furnace Co.—T°o Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Oct. 8 to holders of record Sept. 17. This 
compares with $1 id on Ane. 2, last; a year-end dividend of 25 cents 
on Dec. 21, 1936, and a dividend of $1 paid on Nov. 27, 1936, this 

tter being the first dividend paid on the common stock since July 1, 1932, 
me we oe erly dividend of 25 cents per share was distributed.—vV. 

» Dp. 


Houston Electric Co.—Earnings— 
Period End. July 31— eae ean 


1937—12 Mos.—1936 








Operating revenues__--- $234,217 201,539 $2,657,629 $2,285,715 
Operation. ______.._--- 117,197 100,064 1,309,359 1,129,531 
aintenance. _-____.--- 34,589 26,306 70,697 320,791 
Retirement accruals---_- 23,946 24,579 286,819 317,88 
Teiisslewasubiwcwes a26,113 22,486 a294,565 227,608 
Net oper. revenues. - - $32,371 $28,104 $396,188 $289,898 
Int. on bonds -----__--- 15,993 18,661 201,068 230,793 
Other interest, &c- _-__-- 2,309 526 13,483 9,530 
Amort. of debt disc’t & 
Seenes.. . sk... 646 705 7,956 3,142 
Net income. --.--_---- $13,423 $8,211 $173,680 $46,433 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 765. 


Hotel Waldorf Astoria Corp. (N. Y. City)—Zarnings— 

The y pect showed operating income for the first half of 1937 of 
$1,010,465, compared with $984,953 in the first six months of 1936, accord- 
ing to a report issued by Amott, Baker & Co., Inc. Profit available for 
interest and additional rent was $200,321 in the 1937 period against $179,974 
in the 1936 period. The percentage earned on the $10,985,000 of out- 
standing 5% income debentures was 2.28% for the 1937 period, on an annual 
basis, based on the amount actually available for interest pur , against 
2.09% for the first half of 1936 and 1.49% for the full year f936. 
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Under a reorganization plan confirmed early in 1936, holders received for 
each $1,000 of the old bonds $1,000 5% income debenture and 20 shares of 
common stock, aggregating 60% of the equity, the other 40% being issued 
to hoiders of the old common stock. On March 1, 1937, an initial interest 
distribution of 1% was made.—V. 144, p. 3674. " 


Houston Oil Field Material Co., Inc.—Balance Sheet 
June 30, 1937— 


Assets— Liabilities— 
Cash on hand and in bank.... $113,343 | Notes payable. _-.-------.--- $1,129,668 
a Notes and accounts. receiv_. 2,620,670 Accounts payable—Trade_... 981,629 
MII chit cetiacnsecee 1,036,545 Acceptances payable—Trade. 28,853 
Other current assets...__.._. 15,849 ' Accrued liabilities. _.......-.. 37,466 
b Property, plant & equip.... 260,770' Other current liabilities. ___- 143,350 
Prepaid expenses........___. 13,097 } Preferred stock......-----.- 500,000 
CORT Ce iwi ncocawise 6,724! Common stock_-...-.-.------ 182,320 
EO re 1,063,714 
cs comsiinneried amie SE GOT AEOL Betti wencawsscrcanccune $4,067,000 
a After reserve for doubtful notes and accounts of $26,397. b After 


reserve for depreciation of $27,507. P 
., -vole—The earnings for the 6 months ended June 30, was given in 
‘Chronicle”’ of Aug. 7, page 943.—V. 145, p. 1421. 


Hudson County Gas Co.— Merged— 
See Public Service Electric & Gas Co. below.—V. 128, p. 4154. 


Illinois Central System—Larnings— 
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July— - 1936 1935 1934 
Gross from railway - ---- $9,109,296 $9,407,560 $6,456,155 $6,645,584 
Net from railway_____- 1,849,378 2,287,665 868,318 1,565,453 
Ne atver somes ~ SaaS 830,416 1,207,671 243,116 868,700 

rom Jan. 1— 
Gross from railway -- - - - 65,689,528 63,075,204 47,754,501 45,265,490 
Net from railway------ 13,820,248 14,365,772 9,236,005 11, ,064 
Net after rents.......- 7,671,702 7,149,874 5,389,767 7,059,636 
Earnings of Company Only 

July— 1937 1936 1935 34 
Gross from railway. ____ $7,951,506 $9,407,560 $7,368,276 $7,537,558 
Net rom railway____.- 1,598,274 2,287,665 1,005,149 1,707,540 
Net after rents_._____- 85,166 1,207,671 186,669 813,618 

From Jan. 1— 

Gross from railway... --- 56,646,843 63,075,204 54,230,469 51,719,156 
Net from railway - --~--- 11,079,784 14,365,772 10,458,088 13,099,087 
Net after rents. ......- 6,231,680 7,149,874 5,338,065 7,321,095 


—V. 145, p. 765. 


Illinois Commercial Telephone Co.—Accumulated Div. 

The directors have declared a dividend of $2 per share on the $6 cum, 
pref. stock, no par val. pay. Oct. 1 to holders of record Sept. 15. Dividends 
of $3 was paid on July 1, last. Accumulations after the current dividend 
will amount to $1 per share.—V. 144, p. 4180. 


Illinois lowa Power Co.—<Seeks Permission to Acquire 
Securities of New Terminal Railroad— 


The company, a subsidiary of Illinois Traction Co., a registered hol 
company, has filed with the Securities and Exchange Commission an appli- 
cation (46-71) under the Holding Company Act, for approval of the acquis- 
ition of $25,000,000 common stock and_$15,000,000 Ist and refunding 
mtge. bonds 4% series, due Jan. 1, 1967, of the Illinois Terminal RR., 
a new corporation to be organized by consolidation of certain Illinois rail- 
road corporations. 

The new corporation is to be formed by the consolidation of the Illinois 
Termina: RR., Illinois Traction, Inc., St. Louis Troy & Eastern RR., 
Alton & Eastern RR., St. Louis & llinois Belt Ry., and Alton Terminal 
Ry.., all of the capotal stocks of which are owned by Illinois lowa Power Co. 

According to the application, Illinois lowa Power Co. wili receive $25,- 
000,000 of capital stock and at least $10,889,000 of the bonds of the new 
corporation in exchange for securities of the railroad companies being con- 
solidated, and, if funds are provided by the applicant for the retirement of 
all the underlying mortgage bonds of the Illinois Traction, Inc. held by 
the public on March 1, 1937, it will also acquire an additional $4,111,000 
of the bonds of the new corporation which will make the acquisition total 
$15,000,000. 

Illinois lowa Power Co., it is stated, will own all of the capital stock 
of the new corporation after the consolidation is effected. 

Opportunity for hearing in the above matter will be given at 2 p. m., 
Sept. 22, 1937.—V. 144, p. 3336. 


Illinois Terminal Co.—£arnings— 


Jul 1937 1936 1935 1934 
Gee omateeyaoon= Hae a TS NEA 
t from rallway.....-. ’ ’ ’ , 
Sab altar canta... 98,016 88,290 78'686 66.583 
ginthul ube 3,616,314 3,377,544 2,898,041 2,842,369 
ross from raliway-.-.-.-.- ’ * ’ ’ ’ ’ , , 
Net from railway... 1'309°879 1/210'108 '863;191 ‘848,635 
an wer Gee $18:104 °832'259 573/662 540.778 
—V. 145, p. 765. 
Importers & Exporters Insurance Co.—Transfer 
Agent, &c.— 


The Manufacturers Trust Co. is transfer agent, registrar and dividend 
disbursing agent for 40,000 shares of capital stock.—V. 140, p. 2009. 


Indiana Associated Telephone Corp.—Earnings— 
Period End. July 31— Se eae og eT Mos.—1936 


Operating revenues_.__. $107,211 $98,818 7,413 $691 ,979 
Uncollectible oper. rev. - 97 625 706 











ti revenues... $107,211 $98,721 $746,788 $691 ,273 
Opstating expenses beac ised 60,813 53,711 406 ,028 368,934 
Net ober. rovgnass__.. $46 ,398 $45,010 $340,760 $322,339 
for lease of operat- 

ee Gell... .c-o-- 50 50 391 507 
Operating taxes. ...-.-- 15,532 10,981 106,538 86,461 
Net oper. income--.-- $30,816 $33 ,979 $233 ,831 $235,371 

—V. 145, p. 943. 


Indiana Steel Products Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Net profit after oper. exps., Fed. inc. taxes, deprec. & other charges 
but before prov. for Fed. surtax on undistributed profits - - - - - - -- 
Earns per share on 99,070 shares stock. - - ..-..----------------- 
—V. 144, p. 3336. 


Inland Gas Corp. (and Kentucky Fuel Gas Corp.)— 


Amended Plan of Reorganization— 


The Inland Gas Corp. and Kentucky Fuel Gas Corp. are both engaged in 
the production and sale of natural gas in northeastern Kentucky. Sub- 
stantially all of the common stock of each company is or was owned, directly 
or indirectly, by the American Fuel & Power Co. (Del.). Both Inland Gas 
and Kentucky Gas are now in reorganization proceedings under Section 
77-B. The frst mortgage bondholders’ protective committee believes 
that it is to the best interests of Inland Gas and Kentucky Gas to have the 
two corporations reorganized as a single unit rather than as separate en- 
tities. 

The purpose of the amended plan is to reduce the heavy fixed interest 
charges and to provide for a new company which will have ample working 
capital to further develop its gas production, and, if it is thought desirable, 
to extend its delivery lines so as to be in a position to serve new customers. 

The American Rolling Mill Co. is by far the largest customer of Inland 
Gas, and, except for Inland Gas, is the sole customer of Kentucky Gas. 
It purchases gas from Inland Gas and Kentucky Gas under a contract 
with each company. Pursuant to contract between Inland Gas and Ken- 
tucky Gas, which was in existence prior to the receivership of either com- 
pany, Inland Gas has the right to furnish the first 6,000,000 cubic feet of 
gas taken by the American Rolling Mill Co. in any one day and Kentucky 


$65,540 
$0.66 
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Gas has the right to furnish al! gas taken a the American Rolling Mill Co. 
in excess of 6,000,000 cubic feet per day. he contract of Inland Gas with 
the American Rolling Mill Co. has been extended through 1946 at a slight] 
reduced rate, and it is believed that the contract of Kentucky Gas with 
the American Rolling Mill Co. will be likewise extended. 

It is understood that Columbia Gas & Electric Corp. owned or owns sub- 
stantial amounts of Inland bonds, Kentucky bonds, Inland debentures and 
Kentucky debentures, in addition to the claims referred to below, which 
it has asserted against Inland Gas and Kentucky Gas. It is also under- 
stood that Columbia Gas & Electric Corp. is or was heavily interested in the 
American Fuel & Power Co. and owns operating gas properties located 
and selling to customers in northeastern Kentucky. 

The American Fuel & Power Co. owned or owns the $400,000 Inland 
secured notes. 

Pursuant to court order, the Stone & Webster Engineering Corp. has 
reported to the Court on the physical properties of both Inland Gas and 
Kentucky Gas. 

Subsequent to the appointment of the Inland trustee and the Kentucky 
trustee and pursuant to the orders of the Court in the Inland reorganization 
proceedings and Kentucky reorganization proceedings, hearings were held 
at which testimony was introduced relating to the solvency of Inland Gas 
and Kentucky Gas, and the Inland trustee and Kentucky trustee have from 
time to time filed in the respective proceedings reports relating to Inlan 
Gas and Kentucky Gas, and the conduct of their affairs. | 

If gas withdrawals continue in the future at the same rate as during the 
first five months of 1937 (and the two properties are separately operated), 
the proven and developed and proven and undeveloped reserves as esti- 
mated by Stone & Webster Engineering Corp. (assisted by Ralph E. Davis, 
Inc.), as of Dec. 31, 1936, might be exhausted in the case of Inland Gas in 
8.2 years from that date and in the case of Kentucky Gas in 6.85 years 
from that date. 


Claims and Interests to Be Dealt with Under the Amended Plan 


Inland bonds—principal amount--_-__......--..------------- 
Accrued interest, Aug. 1, 1930, to May 31, 1937__---------- 1,8 


x Inland debentures—principal amount----_-_-..------------- 450, 
Accrued int. Aug. 1, 1930, to May 31, 1937_.-------------- 693 ,583 
x Inland secured notes—principal amount_-_-__-.--.---------- 400,000 
Accrued int. Jan. 2, 1930, to May 31, 1987_.......--.---.-- 178,000 
Claims of Hamilton Gas Co. and Piney Oil & Gas Co., asfiled_. 4,513,168 
z Unsecured claims against Inland Gas—principal amount.... 1,609,282 
Inland Gas common stock (no par)_._.....-.------------- 1,775 shs 
y Kentucky bonds—principal amount-----_---------------- :939,500 
Accrued int. June 1, 1930, to May 31, 1937_...-.---------- 1,792,472 


Kentucky debentures—principal amount_-_-_-_....-..--------- 939,600 


Accrued int. June 1, 1930, to May 31, 1937__.----_-------- 427,518 
a Other unsecured claims against Kentucky Gas, with interest to 

DT EE, Sins wdanncceasdtacaccoanenduwoesaewp gene 215,270 
Kentucky Gas common stoc < (no par)______-.-------------- shs, 


x It is believed that the Inland debentures and the Inland secured notes 
are equally and ratably secured by the Inland second mortgage. 

y Includes $250,000 of Kentuc bonds pledged to secure Kentucky 
Gas note to American Rolling Mill. 

z This amount includes the aggregate principal amount of claims filed 
against Inland Gas which have been allowed in either the Inland receivership 
proceedings or in the Inland reorganization proceedings. It also includes 
the claim of Columbia Gas & Electric Corp. in the principal sum of $252,313, 
which claim was asserted to be prior to the claim of the Inland bonds and 
Inland second mortgage. The Court denied the priority of this claim and 
an appeal was taken to the U. S. Circuit Court of Appeals, which affirmed 
the Court’s decision. For the purposes of the amended plan only, the 
claim filed hy Carbreath Gas Corp. in the sum of $963,169 and the addi- 
tional claim of that company in the sum of $804,568, both of which claims 
have been objected to by the Inland trustee, are included at $963,169. 

a This amount includes the claims of Columbia Gas & Electric Corp. 
in the sum of $94,010. Columbia Gas & Electric Corp. asserted that this 
claim was prior to the claims of the Kentucky bonds. _The Court denied the 
priority of this claim and an appeal was taken to the U. S. Circuit Court of 
Appeals, which affirmed the Court's decision. This amount excludes 
$164,583 of purchase money notes held by the American Rolling Mill Co. 
and accrued interest thereon in the amount of $24,744, said notes secured 
by said $250,000 principal amount of Kentucky bonds have been foreclosed 
and title to said bonds acquired by the holder. 

Note—The claims of Piney Oil & Gas Co. and the Hamilton Gas Co. 
were asserted to be prior to the Inland bonds but the priority was denied 
by the Court and appeals have been taken. The validity of these claims 
is not admitted but in order to avoid further delay the amended plan pro- 
vides for the settlement of these claims by the payment of $54,000 in cash 
to Hamilton Gas Co. and $46,000 in cash to Piney Oil & Gas Co. 

For the purposes of the amended plan and its arty, and acceptance, 
the note of Kentucky Gas to the American Rolling Mill Co. is disregarded 
and the Kentucky bonds pledged to secure such note are treated as Ken- 
tucky bonds issued and outstanding. 

Though it is believed there is no present equity in the mortgaged prop- 
erty of Inland Gas above the amount due on the Inland bonds, the holders 
of Inland debentures, of Inland secured notes and Inland unsecured claims 
are allotted new common stock in order to hasten the consummation of the 
amended plan and to avoid further litigation as to the extent and value of 
the assets not subject to the mortgages. For like reason, a small amount of 
new common stock has been allocated to the holders of the Kentucky de- 
bentures and unsecured claims though it is believed there is no present 
equity in the mortgaged property of Kentucky Gas above the amount due 
on the Kentucky bonds. 


Creditors Not Affected by the Amended Plan 

New company will assume the liability for and agree to pay in full to 
the United States of America any and all Federal taxes and customs duties 
due from Inland Gas, Inland receiver, Inland trustee, Kentu Gas, 
Kentucky receiver or Kentucky trustee, whether or not proofs of claim 
therefor are filed in the Inland reorganization proceedings or Kentucky 
reorganization proceedings. Such taxes shall be paid by Inland Gas, 
Kentucky Gas or the new Feo, maps as the case may be, when, as and if, 
they may become due, and the lien thereof, if any, and priorities with respect 
thereto, shall not be affected by the confirmation of the amended plan, 
but shall remain unimpaired until such taxes shall have been fully d or 


satisfied. 

All liability, if any, of Inland Gas or Kentucky Gas, in respect of work- 
men's compensation claims and State and local taxes shall be assumed by 
and become liabilities of the new company to be paid by the new company 
in cash as-and when due. 

Claims and Interests Which Receive Nothing Under the Plan 

The interests of the stockholders of Inland Gas and Kentucky Gas are 
eliminated and will receive nothing under the amended plan, for the reason 
that both Inland Gas and Kentucky Gas are insolvent. 


New Company and Capitalization 
New any we be organized in Kentucky or such other State as the 
first mortgage bondholders’ protective committee shall determine. New 
qouepany will acquire all of the assets of both Inland Gas and Kentucky 


New company wiu be authorized to issue $3,500,000 of new bonds, of 
which it is estimated $2,726,157 are to be issued under the amended plan, 
and will also be authorized to issue 900,000 shares of new common stock 
(par $1), of which 417,688.55 shares, it is estimated, will be issued under the 
amended plan. 

Bases of Exchange of Claims and Interest for New Securities 
(a) Cash—In view of the present cash position of Inland Gas and Ken- 
cas istribution will be made to the holders of Inland bonds at 
the rete of e375 par Si ,000 Senda i 
cas stribution w made to the holders of Kentucky bonds 
at the rate of $57.20 per $1,000 of bonds. ! 

iii) A cash payment of $54,000 will be made to Hamilton Gas Co. in 
full satisfaction of all of its claims against Inland Gas. 

v) A cash payment of $46,000 will be made to Piney Oil & Gas Co. in 
full satisfaction of all of its claims against Inland Gas. 

b) New Bonds— 

i) The holders of Inland bonds are to receive new bonds at the rate of 
$575 of new bonds for each $1,000 of Inland bonds held by them. 

ii) The holders of Kentucky bonds are to receive new bonds at the rate 
of $71 of new bonds for each $1,000 of Kentucky bonds held by them. 

c) New Common Stock— 

i) The holders of Inland bonds are to receive new common stock on the 
bees of 62.5 shares of new common stock for each $1,000 of Inland bonds 
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(ii) The holders of Kentucky bonds are to receive common stock of the 
new company on the basis of 12 shares of new common stock for each $1,000 
of Kentucky bonds held by them. 

(iii) The holders of Inland debentures are to receive new common stock 
on the basis of 53.25 shares of new common stock for each $1,000 of Inland 
debentures held by them. 

(iv) The holders of Inland secured notes are to receive new common 
stock on the basis of 52.25 shares of new common stock for each $1,000 of 
secured notes held by_them. 

(v) The holders of Kentucky debentures and general unsecured claims 
are to receive new common stock on the basis of 2 shares of new common 
stock for each $1,000 of such debentures or claims held by them, plus inter- 
est to May 31, 1937. 

(vi) The holders of Inland unsecured general claims are to receive new 
common stock on the basis of 2 shares of new common stock for each $1,000 
principal amount of such claims. 


Table of Exchange of New for Old Securities 





isti Out- Will Receive 
oo standing Cash New Bonds Com. Shs. 
— wove aninees $4,254,700 $1,170,042 $2,466,452 265,918.75 
Each $1,000...---- 275 575 62. 
ae ey te ile alent 1.480.000 jg§ «e<<22 <=-<<- 4 23 5 
Each $1,000------- : 
Netas. 7 3 SO 6 Legases §— awaven 20,900 
Each $1,000-.------ 52.25 
General claims------- [eS 3,218.6 
Each $1,000- ------ 2 
r Comet, sveee Sepa wi S41. FIR GE... casece  -eeses= SRR 
Kentucky Fuel Gas: __ 3,939,500 225,339 279,705 47,274 
Each $1,000-.------ 57.20 71 12 
eT an can ean eee (wéeeew | -* peneme 3.788-3 
Each $1,000--.----- 
General claims------- ea 430.5 
Each $1.000------- 2 
Common stock- - ---- 500,000 shs. 020 ene--- eee ee- oe eeee 


x Includes principal and interest to May 31, 1937. 
Pro Forma Income Account ' 
Income available for interest and dividends (before Federal taxes), calcu- 
lated according to contemplated provisions of proposed new mortgage 
Indenture.] 


























alendar Year 12 Mo.End, 
ngnland Gas Corp— 98476 $241. 118 $183%58 ““¥s95.980 
Prov. for retire. & deple. 277,167 298 476 245,364 238,582 
Total .--.--------.- $390,444 $539,595 $652,423 $634,542 
Le ne 81.880 27,753 29,528 10,851 
Balance one Gary $368,504 $511,842 $622,894 $623,691 
entuc — 
sacrecnmrras, ORS NBA BA at 
Total _...-------.-- $22,884 $89,322 $78,540 $70,175 
ae 2,105 5,038 5,238 2,934 
WA .c0<nsssevu~ $20,778 $84,283 $73,301 $67,241 
eae 
SOO... -ondadceeka $368,504 $511,842 $622,894 $623,691 
ey eet 84,283 73,301 67,241 
ae $389,283 $596,126 $696,196 $690,932 
tee ovallowance,--. 200,000 «200,000 += 200,000 +~—-200,000 
Valens .o60<4-455s4 $189,283 $396,126 $496,196 $490,932 
Dt a ee on ee ees «149,938 —«:149,938 —«-149,938 «149,938 
euniance -----------  $38345 8248-053 SH4b:00d «140.000 
Balance before Federal + 2£3100,655 $106,187 $206,257 $200,994 


Note—Other income has been omitted above as it represents largel 
income from holdings of U. 8. Govt. bends, which will be sold to obtain cas 
for disbursements to bondholders. 


Pro Forma Balance Sheet May 31, 1937 





Assets— Inland Kentucky Combined 
prepesty. plont and sqmipmans.. ~ e $3 ,263 ,000 $392,000 $3,655 a | 
tments in ted companies - - 
Soak ona cash ieoma i aan te _ Slentielaite 384,042 52,539 436,581 
poole pemmaneeanatite 134ea) = BTS ~=—S«(1407490 
ecounts receivable_-------------- J J ¥ 
by a a eo pons shes 93 E44 4,887 98, ie 
vances to officers & employees- --- f 
Sinking fund cae. ........<<se85>0 12,700 9,100 21,800 
Def’d charges & suspense accounts - - 17,028 4,554 21,582 
THM... ccccnssncdhkbudeDaek $3,908,471 $475,665 $4,384,135 
Liabilities— 
i ff ee ee $367,250 $50,439 $417 ,689 
pan da al eee acca 1002'984 «128-762 ‘1,131,745 
Conv. mtge. income s. f. bonds- ----- 2,446,453 279,704 2,726,157 
Accounts payable- -----~---------- 32 742 3,486 36.228 
Customers’ service deposits - - - ------ 2,345 300 2,645 
yo Ky letinatens eikcianatdeke 49:948 11 970 et 718 
ccrued taxes (estimated) ---.------ ; : ’ 
Other accrued liabilities------------ 4,152 730 4,882 





lh . nw cheek ainda ai em th Sandee ak $3,908,471 $475,665 $4,384,135 


Tota 
—V. 134, p. 2521. 


Interborough Rapid Transit Co.— Hering Sept. 13— 

Federal Judge Julian W. Mack has put over until Sept. 13 further argu- 
ment on the hearings relating to the proposed change in the method of 
sinking fund purchases of the 5% bonds of the company. Consequently, 
the Oct. 1 operation will be conducted as formerly, the purchases being made 
from tenders submitted at the request of the receiver. 

The plan was advanced by Louis Boehm, counsel for the Johnson com- 
mittee of 7% noteholders, during a hearing on Mr. Boehm’s motion for an 
order directing the I. R. T. receiver to purchase all future sinking fund 
requirements from the Bankers Trust Co., which holds Gag 
$50,000,000 in 5s as colissera) Sor the $30,000,000 of I. R. T. 7% notes 
which have been overdue for five years. 

Purchase of the bonds from the Bankers Trust would provide cash for 
distribution to noteholders and thus prevent them from bringing fore- 
closure action, Mr. Boehm argued.—V. 145, p. 1421. 


International Great Northern RR.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway - - --- $1,048,878 972,850 $965,392 $1,072,745 
Net after railway_----- 156,381 113,029 161,385 4,809 
Net after rents_-.-.--- 205,649 def29,654 42,284 120,555 
G a ra" hee 7.552.813 6,759,882 6,660,110 7,377,613 

ross from railway ----- ‘ : 759, ,660, ‘ ; 
Net from cokwar, igs a as 1,240,836 967,124 1,201,711 2,054,456 
Net after rents__------ 226,381 def59,591 21,300 930,143 


—V. 145, p. 766. 


Interchemical Corp.—Option Extended— 

The corporation advises the Committee on Stock List of the New York 
Stock Exchange that an option heretofore granted to du Val R. Goldthwaite, 
an officer of the corporation, to purchase, at $14.78 Ee share, all or any 
part of 1,100 authorized and unissued common shares has been extended to 
April 20, 1940. Said option was granted under an employment agreement 
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dated as of April 20, 1934, which provided that the option should be valid 
for a period of three years from the date of the agreement. 

MT he officer has agreed with the corporation that the option shall not be 
exercised unless the shares in respect of which it is being exercised are being 
acquired for investment and not for distribution.—V. 145, p. 1261. 


International Rys. of Central America—Larnings— 
Period End. July31— 1937—Month—1936 1937—7 Mos.—1936 
Gross revenues __.____- $420,213 $310,696 $3,625,846 $3.307,205 
Operating expenses & tax 263,742 253,331 1,938,408 1,711,553 





Income before fixed 

charges & without prov 

for undist. prof. tax __ 
—V. 145, p. 944. 


International Utilities Corp. (& Subs.)—Zarnings— 


Consolidated Income Account for the 6 Months Ended June 30, 1937 
CRT DUCUNE  ce ee ek eee eee SE eee $3,783 417 


$156,471 $ 57,365 $1,687,438 $1,595,652 

















ik ah. Seti da bk 133 
Total income $4,030,550 
i ee 1,521,259 
“RR ga Chats Pee ert ee +e 240, 
Taxes—other than Federal and Dominion income-- 348,763 
Provision for bad debts 7,9 
Provision for amortization and depreciation 365,546 
Interest on funded debt of subsidiaries 617,644 
Other interest 139 
Amortization of debt discount and expense of subsidiaries- - -- - 34,731 
Provision for amortization of deferred charges of subsidiary - _-- 16,482 
Provision for Federal and Dominion income taxes___.___.---- 42,535 
Dividends on preferred stocks of subsidiaries...._.........---- 237 ,096 
i AEE ae PIES AS SE ie eS 1 Ss PE $446,393 
Non-recurring inc.—proportion of inc. of subs. sold in 1937__-- 11,832 
, Ne ee ONS Re pe EF 1 hapehige til Lae EM $458,226 
Proportion applic. to minority ints. in com. stks. of subs_-_-_-_- 46 ,222 
Coen Se ee camumeeeneianmmemanminls $412,004 
Note—No provision has been made for any possible Federal surtax on 
undistributed profits for 1937. 
Consolidated Balance Sheet June 30, 1937 
Assets— Ltabtlittes— 
Fixed capital ............. y$36,863,656 | Funded debt of subsidiaries _.$24,771,426 
|. | sieeepeppeeene 5,713,151 | Notes payable to banks____- 1,382,027 


Special deposits......____.. 632,239] Munie. deb. instalments ma- 


Cash in banks and on hand__ 783,018 turing within l yr & funded 

Foreign current (restricted at debt matured___._.....-. 28,955 
est. net realizable values__ 22,119] Accrued interest payable_--_- 169,323 

Marketable securities. _..._. 4,427,424] Provision for Federal & Dom. 

Loane receivable—secured __- 86,220} income taxes..__......-- 199,355 

Securities sold & uncelivered_ 643,468 | Other accrued taxes_._____- 191,729 

Accounts & notes receivable. 913,919] Accts. pay. & accrued exps-_- 404,817 

Divs. & accrued int. receiv’le 27,588 | Divs. on pref. stocks of subs., 

Appliances installe:i on rental payable and acerued____-_. 22,808 
or approval, less res.$2,694 22,466 | Cons. & other refund'le depos. 603,466 

DG. D.oc., etvtaccauek 441,336 | Deferred liabilities. ...____. 37,032 

Other rec., not current______ SO Ree t OER io sbck ccuncncescacs 853,923 

Prepaid exps. & def'd charges 1,668,703] Minority ints in subsidiaries 9,437,765 


Oo, ae x9.848,648 
Capital surplus............ 2,077,451 
Earned surplus... ......... 2,249,115 


His slatinbbakcnncas SITU | Finccceincscdcinccens $52,277,840 


x Represented by prior pref. authorized, 600,000 shares without 
value issued: $7 initial series, 4,121 shares; $3.50 series of 1931, 108,837.46 
shares. Pref.: authorized, 1,000,000 shares without par value; issued, 
$1.75 series of 1931, 91,525.36 shares; class A authorized, 154,708 shares 
without re value; issued, 112,447 shares; class B: authorized, 2,500,000 
shares o _$1 par value; issued, 1,229,890.5 shares. y After reserve for 
amortization and depreciation of $10,482,302.—V. 145, p. 1423. 


Islands Gas & Electric Co. (& Subs.)—Earnings— 











Period Ended June 30, 1937— 6 Mos. 12 Mos. 
I aie kn a eect eis ioe bi $840,108 $1,715,373 
Operating expenses & taxes_._...._...-_--____- 366,195 808,319 

Net operating revenues. __........-....-.._-- $473,914 $907 ,054 
Non-operating income—Net__.......---.-__-_- 4,020 Dr27 ,945 
EEE PIO EOE CN Se 477 ,934 . 
Provision for retirements... ._................. : bath ett et 
Interest & other income charges of subsidiaries __ 17,750 21,090 
Int. & other inc. charges of Islands Gas & Elec. Co- 378,910 763 405 





RES Se Pe Ep a al oy $2,436 $74,799 

Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federa)surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at June 30, 1937 
and no provision therefor has been made. 


Consolidated Balance Sheet June 30, 1937 














Assets— Liabilities— 
Property, plant & equipment_ $12,869,395 | Pref. $7 cum. ($1 par)______- $50,000 
Investments ............... 4,623,487 | Common stock ($1 par)._._- 100,000 
Sinkings funds & spec. dep_-_ 18,556 | Funded debt. ..........._. 4,530,000 
[LS rea 129,514] Property purchase obligation 
Accounts receivable. _....-- 364,170 —due on demand___._._- 2,500,000 
Due from foreign governments Due to parent company____- 6,946,833 
>» & municipalities. ........ 168,516 | Notes & accounts payable___ 211,299 
Other receivables. _......_. 19,836 | Consumers’ deposits. ....._. 85,188 
Due from affiliated company_ 2,057 | Accrued accounts_......._- 118,078 
Merchandise, mat. & supplies 355,258 | Service extension deposits, 
Deferred debit items__..___. 77,496; refundable over long term _ 1,127 
Deferred credit items. _..._. 8,307 
I scakteent Abedin 2,719,916 
Equity of minority stock- 
holders in common capital 
stock & surplus of subs... 1,494 
Capital surplus. ........... 2,464,508 
Earned deficit... .........- 1,108,465 
ee a ee SRO SOO) Os © 600e cdc cb cecwoull $18,628,283 
—V. 143, p. 2212. 

Jamaica Water Supply Co.—E£arnings— 

Years End. June 30— 1937 1936 1935 1934 
Operating revenue-_.-_-_- y$1,714,258 $1,722,053 $1,669,205 $1,568,898 
Gen. & other expenses__ 517,011 516,71 497 ,565 540,816 
Maintenance. -__....__- 68 ,849 90,177 67, ,128 
Uncollectible bills...__- 18,467 29,736 25,453 43 ,422 
Taxes, State & local.... %271,295 x255,131 210,925 174,038 

Operating income_... $838,636 $830,299 $867 ,902 $782,492 
ERNE: TORS POVENNNE LS OR eae" “Loewen SUR 603 
Miscell. int. revenue---_ 41, O66 Seeaq: oo CaS 7.426 

Total revenue. _..-__ $880 481 $830,299 $867 ,902 $790,520 
Ainoet diedae exp Ses SUES HLA PRB 

ort. 0 . disc. & exp ,o62 ‘ , J 
Miscell. deduc’ns from or 

gross corp. income. _ 6,165 5,963 6,166 3,975 
Miscell. int. deduc’ns- _ - 50,793 22,796 9,635 28,653 
Prov. for retirements -__ 102,000 102,000 102,000 02,000 
Federal income taxes... See z 29,267 43 ,690 30,310 

Net income transferred 

to surplus__....._- $436 ,400 $337 ,567 $370,507 $287,520 


x Includes $45,919 ($44,576 in 1936) Cit 
y $245,202 included for fire protection from City of New York accrued 
at $40 per hydrant per annum from July 1, 1936 to June 30, 1937. Rate 


of New York excise taxes. 


Financial Chronicle 





suspended by City of New York as of Jan. 1, 1934. Payment offered at 
$18.50 per hydrant per annum or $113,406. Offer rejected. 
z There are no Federal income taxes due to the refunding of the first 
mortgage 544% 30 year gold bonds series A. 
Balance Sheet June 30 











1937 1936 1937 1936 
Assets— $ $ TAadtlities— $ $ 
Fixed assets_..._- 10,515,735 13,338,773} Common stock... 1,715,941 1,715,941 
Cash............ 51,419 '106,916|734% pref. stock. 1,000,000 1,000,000 
Accts. receivable.. 414,158 366,511 | $6 pref. stock... ..- 1,000,000 1,000, 
Accts. rec.—in liti- Ist mtge. 30-year 
gation & miscell 5%% gold bds., 
accounts..__... 912,396 O07 BOAT SINR Eiksdtcadce >  andadu 5,748,700 
Mat’! & supplies _. 74,998 69,933} 1st mtge. 3%% 
Prepayments __. -. 19,428 13,840| bonds series A_. 5,745,000 ..-..- 
Miscell. investm’ts 1,000 1,000| Notes payable_... 970,000 00,000 
Special deposits. __ 1,432 1,200! Accounts payable. 58,603 97,616 
Int. & divs. reciv_ 77,264 35,583 | Advance payments 
Unamort. dt. dise. consumers... .. 102,404 97,824 
and expense__.. 2,119,465 261,311 | Dividends declared 56060  W«svace 
Miscell. suspense. 48,098 57,672 | Interest accrued_- Ce. aT 
Reacquired secur. 14,800 14,800] Unamort. prem. on 
SOs. «gd  ekes i>) a! = 
Taxes accrued - __. 14,524 21,394 
Consumers’ rev. 
(billed in adv.). 239,847 211,745 
Miscell. unadjust. 
oo 13,941 13,270 
Retirement reserve 933,069 1,734,157 
Contrib. to ext’ns. 189,245 89,365 
Res. for conting.. 177,922 141,062 
x Segrega. of earn'd 
surplus._..... 906,279 661,076 
|Earned surplus... 921,124 1,803,020 
Se 4 cede wae 14,250,194 14,935,171 | TE ace tons 14,250,194 14,935,171 


x Representing hydrant rental billed to City of New York for period 
from Jan. 1, 1934 to June 30, 1937 in litigation.—V. 144, p. 3178. 


Jewel Tea Co., Inc.—Sales— 


Period End. Aug. 14— 1937—4 Wks.—1936 _ 1937—32 Wks.—1936 
1 $1,727,631 $1,555,194 $14,069,924 $12,243,485 


Johnson-Cowdin-Emmerich, Inc.—Final Payment— 

The holders of certificates of deposit for first Tp e 20-year 7% atuking 
fund gold bonds are notified that a first and final distribution paymen 
at the rate of 2.25 cents per dollar of face amount will now be made by 
Chase National Bank upon the surrender of the certificates for cancellation 
at its Corporate Agency Department, 11 Broad St., New York, accompanied 
by_a duly executed letter of transmittal. 

Bernhard Benson, L. J. Cullen and A. H. Zellar are members of the com- 
mittee named in the deposit agreement dated May 5, 1927.—V. 133, p. 4167. 


Johns-Manville Corp.—Eztra Dividend— 

The directors on Aug. 30 declared an extra dividend of 75 cents per share 
in addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, both payable Sept. 24 to holders of record 
Sept.10. An extra dividend of $1 was paid on Dec. 24,1936. See V. 143, 
p. 3634, for detailed record of previous dividend payments.—V. 145, p. 767. 


Kansas City Power & Light Co.—Earnings— 
Period End. July 31— —_1937—Month—1936 1937—12 Mos.—1936 








Gross earnings-......-- $1,455,258 $1,398,214 $17,386,499 $16,348,539 
Operating expenses -_-___- 731,386 689,995 8,452,542 ,821,388 
Net earnings-~...-... $723,872 $708,218 $8,933,957 $8,527,150 
Interest charges- - - ---- 114,968 133,073 1,437,307 1,612,470 
Amort. of disct. & prems 8,496 9,115 103,197 109,333 
Depreciation... .......- 87,863 84,254 2,236,238 2,211,422 
— of limited term 3.979 20.590 
nvestments_-.-..---- —— = tie < Sess 
Fed. & State inc. taxes. 72,000 6,633 527,165 284,238 
. Net income-...--.-. 5 $336,564 $375,142 $4,609,458 $4,309,685 
arnings per common sh. 
after income tax-_-_--- $0.60 $0.68 $8.30 $7.75 


Note—No deduction is made in the foregoing statements for the surtax 
if any imposed on undistributed profits.—V. 145, p. 1424. 


Kansas Oklahoma & Gulf Ry.—Earnings— 


July— 1937 1936 1935 1934 
Gress from railway-.---- $227,389 $235,617 $173,735 $164,046 
Net from railway------ 142,178 131,671 ¥ 83 ,655 
Net after rents....---- 117,972 79,594 44,362 53,753 
ouat we 1,323,394 1,407,587 1,099,181 1,108,811 

ross from railway ----- 323, ° P : s 108, 
Net from railway------ 699 ,222 735,783 460,433 556,059 
Net after rents_..----- 447 ,083 458,110 264,404 344,593 


—V. 145, p. 767. 


Kansas Telephone Co.—Reorganization— 

Bondholders are expected to bid in the property at a foreclosure sale and 
manage the business under a plan set up by the bondholders, committee. 
Judge O. L. Phillips has signed an order directing Frank Cosgrove, master, 
to sell the property. 5 

It is stated that 62% of the bondholders are in favor of a reorganization, 
while 38% favor liquidation to the highest bidder. The compan has a 
tentative offer of slightly more than $400,000, which, ther with avail- 
able cash in the hands of the receivers, would mit a flat distribution to 
bondholders of shout os” . This would not e into account the accumu- 

interest since . 
a understood that if the receivers could obtain about $500,000, which 
would give the bondholders about an 80% flat distribution, that reorganiza- 
tion proceedings me. be dropped. The property is expected to be ordered 

r sale on Oct. 5. 
for company has outstanding $620,500 of 6% bonds of which the bulk 

held locall 


is y. 

The plan, which is favorable to bondholders, and is expected to be adopted 
calls for a new 20-year Ist mtge. bond with coupons of 3% for the first 
five years, 4% for the next five years, and 5% for the next ten years. 

nsas City “ wg 
(A ehe manners of the bondholders’ committee are: J. E. Kirk, Chairman; 
L. H. Hall, and D. H. Martin. J. E. Kirk is Secretary, care of National 
Bank, Topeka, Kan. The latter is depositary for the bonds. Counsel, 
M. F. Cosgrove.—V. 131, p. 1565. 


Kentucky Fuel Gas Corp.—A mended Reorg. Plan— 
See Inland Gas Corp. above.—V. 139, p 1873. 


Keystone Custodian Funds, Inc.—Dividend— 

A semi-annual distribution amounting to 10 cents per share has been 
declared on Keystone Custodian Fund ‘‘B4,"’ for payment on Sept. 15. 
This compares with 5 cents per share paid on Feb. 15, 1937 and on Sept. 15, 

36. 

19 the approved list of securities for Series ‘‘B4’’ consists of a group of 
thirty-five (35) reorganizations, selected for appreciation rather than 


income.—V. 145, p. 944 


Key West Electric Co.—Earnings— 


12 Months Ended July 31— 1937 
Operating TeVeNUes. ... 2. ocecndscne none nescce $148,314 
x Balance after oper., maint. and taxes__...----- 64,815 “ 
y Balance for dividends and surplus------------- 19,021 12,713 

x Includes nos-opeeting income, net. y After appropriations for 


retirement reserve.—V. p. 1102. 
Kresge Department Stores, Inc.—Fzchange Time 
Extended— 


The directors announced that the time within which holders of the 8% 
cumulative preferred stock may exchange their stock for the new 4% cumula- 
tive convertible first preferred stock and common stock, in acco 
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with the plan for the rearrangement of the capitalization of the company, 
has been extended to Jan. 1, 1938.—V. 144, p. 4349. 


(G. R.) Kinney Co., Inc. (& Subs.)—Zarnings— 











6 Mos. End. June 30— 1937 1936 1935 1934 
a one ne eee $7,725,435 $6,776,797 $6,035,475 $6,757,869 
Cost and expenses- -_---- 7,297,572 6,479,813 5,873,465  6,408,98: 
Int. & misc. chgs. (net) - 194,335 169,410 117,971 75,501 
Loss on factory tem- 

MOEDUY GOG08 cc. 23839 sanene 422 956 6,366 
Deprec. & amortization- 130,764 116,211 123 ,363 126,868 
Prov. for Fed. inc. tax-- 20,000 ae tse... he 

Net profit........... x$82 ,763 $8,943 loss$80,280 $140,151 

x Before provision for Federal surtax on undistributed profits. 

Consolidated Balance Sheet June 30 

Assets— 1937 1936 Liabilities— 1937 1936 
rd i $349,391 $458,847] Accounts payable. $691,321 $981,360 
Accts.receivable_. 242,748 102,056} Notes pay., banks 1,000,000 275,000 
Notes receivable-. ------ 11,704| Prov. for Federal 
Cash in closed bks. = __-_--_- 4,898 income tax___-_-. 36,678 2,000 
Merchandise, raw Accrued & miscell. 

materials, &c___ 3,944,077 3,481,832 liabilities... 239,749 149,275 
Other assets_____- 194,999 162,336 | 5% serip dividend_ eRe 
Prepaid expenses _ 196,686 213,451] Real est. mtges__._ 140,000 140,000 
y Fixed assets_._.._ 1,487,768 1,466,595| Gold notes outst’g 471,700 726,500 
Lasts, patterns & $5 prior pref.stock 737,667 ------ 

RE Pa 1 1/$8 pref. stock__._ 1,970,650 2,523,950 
Trade-marks,good- x Common stock_. 2164,591 x1,535,260 

RRR fg ho 2 2,480,051 | Capital surplus ___ 58,333 2,048,427 

Approp. surplus_._ 696,296 LL 
Earned surplus - -- 5 ee 
TH... wcoee $6,415,673 $8,381,771 Total.__....-.$6,415,673 $8,381,771 





x Represented by 153,526 no par shares. y After depreciation and 
amortization of $1,701,914 in 1937 ($1,644,926 in 1936). z Represented 
by shares of $1 par.—V. 145, p. 944. 


Lake Superior & Ishpeming RR.— Earnings— 











July— 1937 1936 1935 1934 
Gross from railway - - - - - $471,557 $435,816 $309,529 $207 ,747 
Net from railway ----- 342,271 319,093 208,629 115,562 
Net after rents_-_-_-_-_-.- 273,013 252,944 167,343 87 ,664 
From Jan. 1— 
Gross from railway - - - - - 1,780,882 1,362,329 901,959 751,257 
Net from railway --_---- 1,029,027 693 375 325,777 233 ,037 
Net after rents-------- 734,957 455,758 187,090 107,639 
—V. 145, p. 767. 

Lakey Foundry & Machine Co.—Earnings— 

Period Ended July 31, 1937— 3 Mos. 9 Mos. 
Manufacturing profit on sales before se'ling and ad- 

ministrative expense, deprec. and int. charges_. $111,904 $269 529 
Selling and administrative expense__-_..._..---- 33,133 86,399 
IIS © bb a ba ie we neevinenssnceeoudees 376 : 

Dh Mitts. 6) Jo) tenbabeuekneabkken ee $78,395 $174.381 
Ce EN 66 Sls kn onside bndesecesd obeeecowe 2,733 3,649 

en aim at oe aenbua Sa eetaserealeuN $81,128 $178,030 
pT SO eee SS fee ae 18,962 53,264 

Net pro.it before Federat income taxes________-_ $62,166 $124,766 


The sales for the nine month period were 73% greater than the sales for 
the same period ending July 31, 1936, and the profits, though still not large, 
=. ef5% greater than they were for the same period last year.—V. 144, 
Pp. ‘ 

Lane Bryant, Inc.—Earnings— 


Consolidated Income Account, Years Ended May 31 


Years End. May 31— 1937 1936 1935 1934 
Sales (net of returns) --_$14,614,004 $13,296,481 $12,754,378 $12,398,603 
Cost of sales, operating 

















admin. & selling exps- 14,128,938 12,950,143 12,554,872 11,820,344 
Operating profit__--- $485,066 $346,338 $199,506 $578,258 
Miscellaneous income - - 55,335 135,848 134,792 11,823 
Total income before 
Federal taxes---- -_- $540,400 $482,186 $334,298 $590,081 
Provision for deprec. of 
bidgs., equip., &c-_--- 154,346 174,146 176,709 194,977 
| RS eee 71,377 69,276 79,113 92,022 
Discount on debs. pur- 
chased and canceled _-_ 920 Cr772 CSG. BAS 
Excess of exps., except 
deprec., over inc. of 
props.not used in oper. 6,223 5,527 5,331 eee 
Federal taxes---------- x47 ,800 33,000 9,850 47 ,500 
Net income--.---.---- $259,734 $201,010 $65,765 $255,582 
Preferred divs (7%)--- 69,806 74,021 80,641 86,195 
Common dividends - - - - - 63 ,042 6 cae Neb! SU! ante 
a cack ete ont $126,886 $126,989 def$14,876 $169,387 
Shs.com.stk.out.(no par) 126,079 126,228 128,928 128 ,957 
Earnings per share-_-___ $1.50 $1.01 Nil $1.31 
x Includes $3,290 for surtax on undistribueed profits. 
Consolidated Balance Sheet May 31 
Assets— 1937 1936 Liabilities— 1937 1936 
x Land, buildings, Preferred stock... $970,300 $1,018,000 
equipment, &c. $775,640 $805,424|)}z Common stock... 1,385,337 1,386,972 
U.S. Govt. securs. -F ieee: 6% debentures___ 1,300,000 1,348,500 
- RCI epee 581,177 940 823, Accounts payable. 927,797 785,565 
y Accts. receivable 1,001,268 762,158} Prepaid sales and 
Inventories ___.__- 3,168.029 2.858.036] cred to custom’s 68,367 69,401 
Def'd cash on dep. 10,936 13,365] Aecrued expenses. 149,507 130,224 
Tax anticip. war- Subserip., N. Y. 
i Gee tieks © <ansue 321 Woceld’s Fair bd. 310,000. ...< «nasem 
Adv. to manufar’s 16,548 23,527 | Mtge. installments 
Prep'd rents,taxes, pay. within 1 yr. 2,000 2,000 
Bi ihe danas 292 ,527 251,741] Prov. for Federal 
Loans & advances. 12,886 18,782 income taxes__ . 50,311 35,290 
Loans & advances Mortgage on real 
to eased depts_ 16,352 4.704] entate.......-. 3,000 5,000 
Other investments 15,875 7001 Sarpias . occ nccacc 1,027,122 898,630 
Patterns, patents, 
tr..marks, good- 
Milicias wadcuabe 1 1 
,. a $5,894,242 $5,679,584 i $5,894,242 $5,679,584 





x After deducting $1,932,366 ($1.813,766 in 1936) for depreciation and 
amortization. y After deducting $83,500 ($77,700 in 1936) for doubtful 
accounts. z Represented by 126,079 shares of no par value in 1937 
(126,228 in 1936). 

Registers with SEC— 

See list given on first page of this department.—V. 145, p. 1102. 

Lane Wells Co.—Registers with SEC— 

See list given on first page of this department. 


Lehigh & Hudson River Ry.—Earnings— 


July— 1937 1936 1935 1934 
Gross from railway - - - - - $131,423 $123 ,447 $112,443 $109,896 
Net from railway ------ 32,450 23 ,004 33 ,076 26 ,843 
Net after rents_-_------ 13,232 def299 10,941 5,180 

From Jan. 1— 

Gross from railway - - --- 977,408 899,275 883,889 868 ,563 
Net from railway ------ 299,611 242,492 281,439 253 ,562 
Net after rents__------ 121,474 69,492 111,701 96,376 


—V. 145, p. 768. 


Sept. 4, 1937 
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Lawrence Portland Cement Co.—Bonds Called— 

A total of $75,000 of 15-year 544% gold debentures, due April 1, 1942, 
have been called for redemption on Oct. 1 at 101 and interest. Payment 
we mace 2: the City Bank Farmers Trust Co., New York City.— 
¥;  & s 


Lehigh & New England RR.— Earnings— 


July— 1937 1936 1935 1934 
Gross from railway - - - - $246 686 $299,252 $262,735 $264,438 
Net from railway------ ¥ 70,350 43,021 48,805 
Net after rents-------- 29,302 52,557 50,739 47 ,657 

From Jan. 1— 

Gross from railway - - - - - 2,224,256 2,296,002 2,047,780 2,085,961 
Net from railway - ----- 561,048 589,791 561,346 550,051 
Net after rents_------- 498,913 445,358 569,535 481,663 


—V. 145, p. 768. 


(R. G.) Le Tourneau, Inc.—Earnings— 


Period End. July 31— 1937—7 Mos.—1936 1937—12 Mos.—1936 
Net profit after charges 

& normal Fed. income 

taxes but before sur- ; , 

tax on undist. profits. $934,918 $844,028 $1,455,283 $1,140,861 
Earns. per sh. on 450,000 

shs. com. stk. (par $1) $2.08 $1.88 $3.23 $2.53 

July net profit was $232,824 comparing with $189,725 in July, 1936. 
—V. 145, p. 768. 


Lionel Corp.—Common Stock Offered—Puble offering was 
made Aug. 31 of 57,500 shares of common stock (par $10) 
at $12 per share by a group headed by Granbery, Marache 
& Lord, and including Emanuel & Co. and A. C. Allyn & Co., 
Inc. Of the total being offered, 30,000 shares represent 
new stock purchased from the company, while the remaining 
27,500 shares were purchased from stockholders. 


The entire proceeds from sale of new shares will be devoted by the com- 
pany to working capital, to assist it in financing increased expenditures 
necessitated by the growing volume of the corporation's business. ; 

The corporation is engaged in the manufacture and sale of model electric 
trains and accessories and other electric and mechanical toys and novelties. 
The business was founded in 1901. Lionel products are distributed through 
electrical, hardware, sporting goods and toy jobbers, and are sold directly 
by the company to Coperemens stores and dealers. The corporation's main 
plants are located in Hillside Township, N. J., and Irvington, N. J. Execu- 
tive and sales offices are located in N. Y. City. 

Capitalization—After giving effect to the issue and sale of 30,000 ad- 
ditional shares of common stock, the capita'ization of the company, will be. 

Authorized Outstanding 
Ry Se a er ee eee oe $180,000 $180,000 
Common stock (ORR BIO) 6 igi. bide ccdenseos 200,000 shs. 180,000 shs. 

Underwriiers—The names of the several underwriters and the respective 
amounts which they have severally agreed to purchase, are shown below: 
Granbery, Marache & Lord, New York, N. Y., 28,500 shs.; Emanuel & 
Co., New York, N. Y., 19,000 shs.; A. C. Allyn & Co., Inc., New York, 
N. Y., 10,000 shs. 

Earnings tor Stated Periods 


-Years Ended Dec. 31-—— 2 Mos. End. 











Particulars— 1934 1935 1936 Feb. 28, '37 
Gross sales, less dis- x 

NF ee $1,630,103 $1,972,426 $2,401,243 $58 ,899 
Cost of sales & expenses. 1,500,740 1,797 ,090 2,108,125 90 ,.768 

Net prof.fromopers.. $129,362 $175,335 $293,117 loss$31 ,869 
Other income__...---- 16,024 25,825 38,814 2,571 

Total income -_._....- $145,387 $201 ,160 $331,932 loss$29,297 
Income deductions _ _ - - - 100,037 9,729 14,488 ,190 
a Prov. for Fed. inc. & os 

excess-profits taxes_-_ - 15,741 37 ,692 Toes “Beseee 

Net profit.......- cae $29 ,608 $153,738 $242,444 def$31,488 


a Including $31,000 for surtax on undistributed profits for the year 1936. 

Confirmed orders received by the company during the first six months of 
1937 aggregated $1,504,507 as against $771,023 during the corresponding 
period of 1936. 

The balance sheet of the corporation as shown in the prospectus, as of 
Feb. 28, 1937, shows current assets of $1,006,456 and current liabilities of 
$293 609. Total assets were $2,019,205.—V. 146, p. 945. 


Long Island RR.—Earnings— 








July— 1937 1936 1935, 1934 
Gross from railway - - --- $2,434,207 $2,458,691 $2,309,701 $2,405.111 
Net from railway ----- 748,329 ,5: 807 ,490 881,067 
Net after rents___--_--- 161.743 227 ,831 267,319 353,831 

From Jan. 1— 

Gross from railway - - - - - 14,594,652 14,514,256 13,829,844 14,178,942 
Net from railway ----- 2,785,720 3,494,189 3,063,316 3,764,679 
Net after rents-----.--- def149,412 691,489 360,779 1,154,105 
—V. 1465, B. 1106. 

Louisiana & Arkansas Ry.—Larnings— 

July— 1937 1936 1935 1934 
Gross from railway__--- $488 ,796 $516,957 $421,481 $381,782 
Net from railway_____- 160,079 210,087 165,088 130,620 
Net after rents_______- 124,830 140,576 113,285 76,405 

From Jan. 1— 

Gross from railway _---- 3,374,885 3,279,289 2,629,189 2,488,539 
Net from railway____.- 1,092,724 1,255,774 874,891 840,411 
Net after rents___._..- 96,158 803 ,985 570,060 546 ,927 

V. 145, p. 769. 

Louisiana Arkansas & Texas Ry.—Larnings— 

July— 1937 1936 1935 1934 
Gross from railway--_--- $110,595 $109,869 $87 ,920 $77,045 
Net from railway - ----- 25,723 25,900 24,232 13,115 
Net after rents__.___-- 11,076 4,776 7,677 def4 ,437 

From Jan, 1— ; 

Gross from railway - - - - - 757 ,235 733,138 552,258 556 ,522 
Net from railway------ 185,652 178,688 114,700 128,065 
Net after rents_-___-_--- 39,377 39,810 13,766 9,189 


—V. 145, p. 769. 


Louisiana Steam Generating Corp.—Earnings— 


12 Months Ended July 31— 1937 _ 1936 
Operating revenues________.--- wil rien thesis de wien $2,645,997 $2,384,952 
x Balance after oper., maint. and taxes---~-.-.--- 705,680 686 ,687 

x Includes non-operating income, net.—V. 145, p. 769. 


Ludlum Steel Co.—Plans Financing— 

The company on Aug. 25 notified stockholders of its plan to raise from 
$2,500,000 to $3,500,000 of additional capital for expansion, through the 
issuance of not more than 125,000 shares of common stock to be offered to 
present stockholders on a pro rata basis. 

To make provision for the additional shares, a meeting of the stockhold- 
ers has been called for Sept. 23, when approval will be asked for a proposed 
increase in authorized common shares from 500,000 to 1,000,000 and to 
amend the certificate of incorporation to eliminate all provisions for a pre- 
or ertas All $6.50 cumulative preferred stock of the company was 
retired in 1936. 

Giving the tax on undistributed profits as the reason for abandoning 
its old policy of financing expansion and improvement out of earnings, 
H. G. Batcheller, President, in his letter to stockholders, says: | It has been 
the policy of the management to operate on a ‘pay as you go basis,’’ but 
recent legislation has ‘‘severely penalized this sound practice. 

‘While it is our belief,’’ he adds, “that conservative business methods 
still demand that a reasonable portion of earnings should be retained for 
reasonable expansion and for working capital, it is obvious that you cannot 
have your cake and use it for taxes, too, and that if unreasonable penalties 
under the tax are to be avoided, the percentage of earningsJdistributed 
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as dividends must increase. To accomplish this without permitting the 
assets of your company to deteriorate through inadequate maintenance, 
through obsolescence, or more particularly through failure to install those 
improvements necessary to meet the requirements of an expanding business, 
requires an increase in capital.’’ 

he directors, according to Mr. Batcheller, have recommended an 
appropriation of approximately $1,400,000 for improvements to plant and 
equipment. A registration statement covering the new shares proposed to 
be issued will be filed with the Securities and Exchange Commission and 
qrrengements &< underwriting the issue will be consummated, he said.— 

. » DP. q 


Luscombe Airplane Corp.—Registers with SEC— 

See list given on first page of this department.—V. 144, p. 4350. 

McColl-Frontenac Oil Co., Ltd.—LZarnings— 
Earnings for 6 Months Ended July 31, 1937 


Net profit after interest, deprec., income, taxes, &c_.....-.--. 
Earns per share on common stock (no par)...-..------------- 
—V. 145, p. 442. 


McKesson & Robbins, Inc.—Sales— 


Period End. July31— —1937—Month—1936 1937—7 Mos.—1936 
us ie - ~~ $12,653,916 $11,752,389 $96,696,631 $83,201,016 
Tye »D.- . 


Mc ‘inley Mines Securities Co., Ltd.—Harnings— 














Calendar Years— 1936 193 1934 
NS OE $45,934 $27,925 9,365 
Interest earned... _........-...-.. Paste 3,270 4, 4,648 
PE GER cn cceacteteees | >aubee 744 
SE 0 cass bnilascsndesibendton «Cubes. "aoe 287 

ne IMOONRS . 2. os nnccaccceccee $49,205 $33 ,209 $75,045 

. & general expenses. .____-. 22,445 16,784 12,945 
Transfer & corporate expense__....- 2,006 3,650 6,147 
po SUG fe oa aa ee: Se deat +c cea 
We ei e. cncadheobusnine 621 788 103 

RN SIG... nin Sake nnndnee $24,068 $11,987 $55,848 
SED NOUNS. akan cecnediitenkwe 56,193 56,193 28, 

Balance Sheet, Dec. 31 

Assets— 1936 1935 LAavilittes— 1936 1935 
GN ccccadaon $500,247 $481,410] Acc. & div. pay... $2,262 $1,251 
Dividends rec... . 9,768 7,079 | Unclaimed div ._. 8,300 8,300 
Acc. receivable... 823 582] Res.forcontin.... ...... 47,009 
Shs. in other cos.. 978,700 804,416] a Share capital... 1,123,862 1,123,862 

Earned surplus... 355,115 113,065 
ae $1,489,539 $1,293,488 EEE $1,489,539 $1,293,488 


a Represented by shares of $1 par.—V. 143, p. 2525. 


McLellan Stores Co.—Earnings— 
Months Ended July 31— 





i a a a ee ka le 1,275,901 1,225,114 
ENS Og Ath BA Ml Eel 733,195 733 ,205 
EAI aig NE CTS Gai Ti $1 $1.42 
—V. 145, p. 946. 

McMillan Gold Mines, Ltd.—Zarnings— 

Calendar Years— 1936 1935 
bE eT Lee ee ee $11,135 $262,305 
Bullion marketing expense_._._............--.- 458 4,596 

TE Ee TE $10,676 


$257,709 
Oper. & administrative expense___............-- 46, é 
Gen. & adminis. expense. _ on Livttdumtedéemee iu } : -— 5 ioe 














IG FE AE FI A PR $35,576 $30,772 
PRE Cr bre ees 861 4,1 
SEND SEPEIIIOS «5 wo nna cudadoccsceueoue 97 1,386 

ae 4 — rar period, before providing for deprec. $36.3 

AEROS Spe eee ere cer Pe 340 3 
x After depreciation. ey 
Balance Sheet Dec. 31 

Assets— 1936 1935 TAabdilittes— 1936 1935 
Cash on hand & in Accounts payable. $19,381 $5,510 

Sa $6,715 $19,209 | Notes payable and 
Settlement rec.... .....- 2,745] accrued interest. ae. sexues 
Bullion on hand_. 9,000 10,023 | Salaries and wages 
Misc. accts. rec... 209 114] payable... _... 3,596 3,094 
Power deposit - . . Gye | acabee Accrued liability...  ...._. 1,206 
Accrued int. rec.. ...... 280/y Capital stock... 3,736,074 3,586,074 
Invent. of mat. & Discount on shares 

supplies. ...._- 7,168 9,232] allotted....__ Dr1,865,122 Dr1730,122 
Prepaid insurance. 1,450 2,375 | Deficit. ......... 110,476 58,910 
Recover. from Hy- 

dro-Electric Pr. 

Commission for 

construction of 

elec. transmis- 

ye Ne RR a 13,577 
x Bidgs., plant & 

equipment... __ 171,278 170,163 
Mining property.. 1,176,625 1,176,625 
Deferred charges.. 425,417 402,507 

ee $1,798,538 $1,806,852' Total_....___. $1,798,538 $1,806,852 





x After reserve for depreciation of $30,011 in 1935 and $29, ‘ 
y Represented by shares, of $1 each.—V. 142, p. 3858.) 7 1936 


Madeira, Hill & Co.—Files Petition in Bankruptcy— 

The company, one of the oldest bituminous and anthracite selling agencies 
in Pennsylvania, which reorganized under 77-B in 1935, went into voluntary 
bankruptc —. 28. The action taken by the company in U. S. District 
Court at Philadelphia involved six of its eight subsidiary companies. 
an Rapes wn Ra tag its ee — = due pow vod to a price- 

campa' s year by one of its prin competitors, 
with slack business and curialiment of Bank credit ten Drookeeeea 
e six su es are: omas Colliery Co., an arle' Brookw 
Coal Co., Mill Creek Coal Co., Hale Coal Go., atalie Store Co.. and Vul- 
can Smithing Coal Co. 

Two other subs. not involved are The Colonial Colliery Co., operating 
mines in Northumberland, Columbia and Schuylkill counties, which is con- 
trolled by a bondholders’ committee, although the Madeira company owns 
alltock Hill Goal a i re) ith coliieries in Ful 

‘oa ron Co., with coliieries in Fulton, Huntingdon and 
Bedford counties, has been operated for nine years under a Foderat Court 
a = will b prey be Senetenere. ; 
‘ollowin; ng 0 @ petition the companies were automaticall - 
judged bankrupt and the case assigned to L. Leroy Deininger, Pesan 
referee in bankruptcy, for further proceedings.—V. 140, p. 4072. 


(P. R.) Mallory & Co., Inc.—25-Cent Dividend— 

The directors on Aug. 27 declared a dividend of 25 cents per share on the 
common stoek, payable Sept. 10 to holders of record Sept. 3. <A similar 
payment was made on June 29 last. 

stock dividend of 100% was paid to holders of record June 21 last. 

An interim dividend of 25 cents was paid on March 10 last and a dividend 
of 10 cents per share was pela on Sept. 10, 1936, and each three months pre- 
viously, the Dec. 10, 1935, dividend being the initial distribution on the 
issue.—V. 145, p. 442. 


Mapes Consolidated Mfg. Co.—Exzira Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, both payable Oct. 1 to holders of record Sept. 15. An 
extra of 25 cents was paid on July 1, last.—V. 145, p. 1103. 
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Massillon Electric & Gas Co.—Bonds Called— 

All of the outstanding 1st mtge. s. f. 5% gold bonds, due July 1, 1956, 
have been called for redemption on Jan. 1, 1938, at 105 and accrued interest. 
Payment is 3 28 mate at the New York Trust Co.—V. 113, Pp. 2622, 1778; 

e , D. , . 


Master Electric Co.—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 15. This com- 
pares with 25 cents per share paid each quarter from Jan. 2, 1936 to and 
including July 1, last, and dividends of 15 cents paid each three months 

reviously. In addition an extra dividend of 25 cents was paid on Dec. 10, 
ast.—V. 145, p. 1104. 


Merchants Distilling Corp.—Zarnings— 
Earnings for Fiscal Year Ended June 30, 1937 


Gonen BOGS GN BENE. oc uiceh duoc cccdbnckhd <<. anananmntiane 64, 
Selling & administrative expemine... .. .. -ccecccvcccennnncnncscses 625,309 
a a a $239,691 
Dn RR TP NS Oe ese SEIS NS PIP TE Te 36,389 
Sree ae LN I in as cn dsnkhatuds osdaaasadtooens 21,824 
PO iin ewittsh Raha’ Je dccteeineddns eT $297 ,903 
Interest inca shes iit ciate india dik dhieid' Gl atin Geldnaie Maken bles 48 ,567 
on investments & capital assets sold. .............----...-- 311 
Debenture interest & amortization. ........................--. 5,538 
MOCMASOE POUSTRl INCONNO CRBERs 6 io ni oie ccndenmacmodoaiess 36,647 
Ot BIG o cneten cmeeionie betde nds se tRhsbsetndeian cdaele $206 840 
$571,761 
DIVNISES BONN ERs, 6 oon Git de hit ettnvicintinciadittimaks 173,180 
Debentures—Subsequently retired. ..........--------.--.----- 256,225 
Balance Sheet, June 30, 1937 
Assets— Thabilities— 
Cash & drafts in process of Notes payable. ......---..... $1,109,915 
ee ee $98,346 | Accounts payable_.......... 525,345 
Notes receivable. .......-... 466,341 | Accrued Iabilities.........-. 211,930 
Accounts receivable. ........ 284,604;10-year 5% conv. debs. due 
Inventories (at cost) ......... 2 Se SE 2, SE on cn aconcen 78,000 
Cash value life insurance... .. 1,471 | Common stock (par $1) ...--- 656,271 
Treas. stock—100 shs. at cost. 750 | Paid-in surplus. .......--... 500,585 
Invest. in affiJ.: Merchants Earned surplus............. 40,087 
Carenls Gale: cc cnracacne 6,000 
Physical props. (at cost) ...-.. x1,013,961 
Prepaid licenses _.........--. 50,061 
Organization exp.—Amortized 
WEEE Sc uccubeescceudease 90,100 
Deb. discount & financing cost- 
Amortized value_.....-... 56,210 
TO ge ee ie i a pee ee $3,322,133 





x After depreciation reserves accrued of $97,980.—V. 144, p. 3843. 


Michigan Associated Telephone Co.— Accumulated Div. 
The directors have declared a dividend of $4 per share on account of 
accumulations on the 6% cum, preferred stock, par $100, payasle Oct. 1 
to holders of record Sept. 15. imilar amount was paid on July 1, last. 
See V. 144, p. 3007 for record of previous dividend payments.—V. 144, 


Pp. 3843 
Michigan Bell Telephone Co.—Earnings— 
Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
Operating revenues... $3,418,881 $3,094,441 $23,317,164 $20,917,290 
Uncollectible oper. rev-- 4,079 1,540 38,236 22,361 


Operating revenues... $3,414,802 $3 093.90} $23,278,928 $20,894,929 











Operating expenses-. -.- 2,177,072 900,441 14,429,952 12,964,057 
Net oper. revenues... $1,237,730 $1,192,460 $8,848,976 $7,930,872 
Operating taxes........ 412,003 357,046 2,941,951 2,481,186 
Net ope. income.... $825,727 $835,414 $5,907,025 $5,449,686 
—V. 145, p. 946. 


Middle States Petroleum Corp.—E£arnings— 


6 Months Ended June 30— 1937 1936 
Consolidated net inc. after dep'., deprec., & bond 

int. & after deduction of min. int. in earns., but 

Bemere Te. Os OPE. CORES. cccccccacccscnensace $82,965 loss$22,908 


—V. 144, p. 4013. 


Middle West Corp.—Acguisition of Securities— . 

The Securities and pan Commission on Aug. 28 announced that it 
had approved an application by the corporation for permission to acquire 
41.0305 shares (no par) common stock and $54,600 Ist mtge. 5% bonds, 
dated Aug. 1, 1935 and due Aug. 1, 1960, of Missouri Public Service Corp.; 
and $33,000 Ist mtge. 20-year 5% bonds, series A, due April 1, 1947, o 
Michigan Public Service “ 

The Middle West wy holds 99.9% of the common stock of Common- 
wealth Light & Power . which, in turn, is the owner of all the common 
stock of Inland Power & Light Corp. Inland Power & Light Corp. holds 
all of the common stock of Michigan Public Service Co. and formerly held 
all of the common stock of Missouri Public Service Co., predecessor company 
of Missouri Public Service Corp.—V. 145, p. 947. 


Midland Utilities Co.—Reorganization Plan— 

The committee of the holders of the 6 % series A gold debentures on Aug.26 
filed with the Securities and Exchange Commission a plan of reorganization 
for that company. which has been in wegen Dp under 
Section 77-B of the Bankruptcy Act since July, 1934. 

The committee is composed of Melvin L. Emerich, Chairman, Robert P. 
Minton and Leo J. Sheridan, all of Chicago. Frederick A. O'Hagan is 
Secretary, and Samuel A. and Leonard Ettelson and Cravath, DeGersdorff, 
Swaine and Wood are cm > the pe ag the petndieak eatthabtins 

The company, a i) company, e pal subho 
company in ‘the eigland United Co. system. Its operating subsidiaries 
serve communities in northern Indiana and in small portions of Ohio and 
Mic n. 

he an contemplates the issuance of 1,997,300 shares of $1 par value 
common stock to replace all present securities and obligations of the com- 


ny. 
Poder the pian debenture holders would receive 107 shares of new stock 
for each $1, of debentures held. 

Holders of secured notes would receive 157 shares of new stock for each 
$1,000 of notes held. 

Midland United Co., holder of $4,250,000 unsecured notes, would receive 
new stock at the rate of 34 shares for each $1,000 of notes held. 

Holders of prior lien stock would receive one share of new stock for each 
five shares of prior lien stock held. 

Preferred stockholders would receive one share of new stock for each 
10 shares of preferred held. 

The claims of certain direct and indirect subsidiaries, totaling $3,510,246, 
—— a Sepeeee of by intercompany adjustments subject to the approval 
of the Court. 

Claims filed against the Canney total apgzouimedely $39,341,000. The 
plan prepeses to eliminate all but $17,580, of these claims. 

The claim of the debenture holders totals $6,000,000 and would be al- 
lowed in full. Claims of Continental Illinois National Bank & Trust Co. 
total $4,476,598, of which a claim for $2,116,598 represents a claim for 
contingent liability of Midland Utilities Co. on notes of Midland United 
Co. his claim. the plan to disallow, so that the Bank’s adjusted 
participation in the new plan totals $2,360,000. 

The claims of the estate of Midland United Co. total $17,968,298. The 
plan pro to disallow all but $8,170,000 of these claims. 

The claims of Peoples’ Gas Light & Coke Co. Service Annuity Fund 
totals $1,091,120, an to allow $1,050,000 of this claim. 

The $17,580,000 of claims usted as pro’ by the committee would 
receive 97% of the new common stock. The claims of the prior lien pre- 
ferred 8s olders would be settled by giving them 2.1% of the new 
common stock, and the claims of the preferred stockholders would be settled 
by giving them 0.09% of the new common stock 
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or indirectly by Midland United Co., would not participate in the new plan. 

The result of such distribution would give the debenture holders 32.1% 
of the new common stock| Continental Illinois National Bank & Trust Co. 
would receive 18.6% and the estate of Midland United Co. would receive 
38.8%; Peoples’ Gas Light & Coke Co. Service Annuity Fund would 
receive 8.3% of the new,common st . 

rs | Qua has not yet scheduled a public hearing on the application. 
—V. iD A 


Midland Valley RR.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway---_--. $138,273 $127 ,587 $118,066 $106,249 
Net from railway------ 34,281 57,050 6 ,44( 7,948 
Net after rents........ 64,062 38,778 43,223 33 ,937 

From Jan. 1— 

Gross from railway...--. 823,407 819,645 692,179 691,147 
Net from railway-..-..-- 355,924 353,707 267 ,437 257,274 
Net after rents_......-. 252,705 241,590 168,226 167,939 


—V. 145, D. 770. 


Minneapolis-Moline Power Implement Co.—Recap- 
italization Plan—To Discharge Accumulated Dividends of 
$3,000,000 on Preferred Stock—To Change Name— 


A plan for recapitalization of the company and the discharge of accumu- 
lated dividends of $3,800,000 on its outstanding $6.50 preferred stock is 
advanced in a letter mailed to holders of the company’s preferred and com- 
mon shares by W. C. MacFarlane, President. 

The plan, which is designed to conserve for the development of the com- 
ree usiness cash resulting from rising earnings, gives to the preferred 
st holders the opportunity, if all privileges are exercised, of obtaining for 
their holdings ownership of more than 51% of the common stock equity. 

Under the plan, which is to be voted on at a special meeting of stock- 
holders called for Oct. 4, 1937, a cash dividend of a share would be paid 
on each share of preferred stock, reducing the accumulated dividends as of 
Sept. 30, 1937, to $34.44 a share. 

ach share of present preferred stock would then be exchangeable for 
one share of $5.50 prior preferred stock, which would be entitled to two ex- 
traordinary dividends a ting 24 shares of common stock, payable 
1 share in 1937 and 1% shares in 1938, and would be convertible on or be- 
fore Oct. 15, 1942, into 5 shares of common, It is expected that the latter 
dividend in common stock would be paid as early in 1938 as is practicable. 
The prior preferred is to have the benefit of a sinking fund equal to ab fe 
of any cash dividends paid on the common stock and will be entitled in 
liquidation or on redemption to $105 a share and accrued dividends. Divi- 
dends on the prior preferred will be cumulative from Sept. 30. 

The company will apply for the listing of the new stock on the New York 
Stock Exchange. 

The holdings of common stockholders will remain unchanged under the 


plan. 

In his letter to stockholders urging approval of the proposals, Mr. Mac- 
Farlane explains that a larger volume of business and higher costs require 
that the company provide out of its cash accumulations a greater amount 
of working capital and enlarged manufacturing facilities. The directors 
therefore deem it inadvisable to undertake the payment in cash of any sub- 
stantial portion of the accumulated preferred stock dividends, even though 
earnings have substantially increased. The payment in cash of the ac- 
cumulated dividends, Mr. MacFarlane says further, could reasonably be 
expected only over a period of many years of increasing Seer 

Aenaming complete exchanges, capitalization of the company, followin 
payment of the two extraordinary dividends on the prior preferred, will 
consist of 98,700 shares of convertible $5.50 prior preferred stock and 946,750 
shares of common stock, as compared with 98,700 shares of $6.50 preferred 
stock and 700,000 shares of common stock at present. Complete conver- 
sion of the prior preferred would result in capitalization consisting solely 
of 1,440,250 shares of common stock, of which 740,250 shares would accrue 
to holders of present preferred stock. 

Both common and preferred stockholders are asked to return their proxies 
approving the creation of the new prior preferred stock, as well as a change of 
name of the company to Minneapolis-Moline Co. Preferred stockholders 
are also asked to prerent their certificates for stamping to the Manufac- 
turers Trust Co., N. Y. City, in acceptance of the exchange offer. Approval 
by a row g ving f of the common stock and two-thirds of the preferred stock is 
requ for the amendment to the certificate of incorporation, and accept- 
ance of the exchange offer by holders of a much larger proportion of the 
preferred stock is required to make it effective. 


Earnings for 7 Months Ended July 31 


1937 1936 
Consolidated net profit before Federal and State . 

income taxes and Federal surtax._........._-- $1,318,817 $415,560 
—V. 144, p. 1288. 

Minneapolis & St. Louis RR.—Zarnings— 

July— 1937 .. 1936 1935 934 
Gross from railway...-- $685,747 $837 ,600 $551,875 $573 ,962 
Net from railway__..- 92,70 225,717 def12,65 6,2 
ng oftes penee | es 10,727 132,295 def69,540 def39,356 

rom Jan. 1— 
Gross from railway...-.- 4,546,827 5,040,488 3,897,421 3,948,186 
Net from railway.....- 481,448 947,319 : 1253 
Net after rents... .. 12,518 332,828 def316,207 def258,645 


—V. 145, p. 1266. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Zarns.— 
[Excluding Wisconsin Central Ry.] 

















Period Ended July 31— _ 1937—Month—1936 1937—7 Mos.—1936 
Freight revenue... $1,086,6 $977,043 $6,683,361 $6,522,772 
Passenger revenue__-__.-. 147,711 126,733 549,660 483 ,023 
All other revenue..._.. 140,355 121,613 66,790 704,159 

Total revenues... _..- $1,374,749 $1,225,390 $7,999,812 $7,709,955 
Maintenance of way and 

structure expense. og 201,672 187,671 1,337,908 1,275,567 
Maintenance of equipt. 233 ,357 232,676 1,740,050 1,589,082 
Traffic expenses_._._.- 35,978 9,856 251,154 250,687 
Transportation expenses 538,128 493.921 3,650,740 3,481,241 
General expenses. ___... 63 ,573 68,023 403 ,009 435,909 

Net railway revenues. $302,040 $203 ,242 $616,900 $677 468 
TE pai tecanes nade 102,952 101,480 331,611 625,491 

Net after taxes... $199,088 $101,761 $285,739 $51,977 
Hire of equipment_-_.__- 38,061 ¥ 119 463 120,00 
Rental of terminals... 52,499 16,974 145,447 104,560 

Net after rents_.....- $108,527 $61,522 $20,829 def$172,587 
Other income (net)—Dr_ 41,670 33 ,426 6,324 250,429 
Int. on funded debt... -.- 492 602 475,535 3,367,216 3,235,875 

Net deficit. ......... $425,745 $447,438 $3,622,711 $3.658,892 


Note—aAs there is no taxable income to date, no provision is necessary 
for the surtax on undistributed profits. 


Earnings—lIncluding Wisgenstn Gentral Ry. 


Jul 1934 
$2,724,524 $2,443,636 $2,148,717 $1,839,136 
788,987 644,830 444,343 284,109 


a 
Gross from railway-.--.- 
Net from railway. -..-.--. 


Net pitas cones Ramis aetie 445,958 310,236 171,743 40,912 
rom Jan. 1— 
Gross from railway- ---- 15,540,960 14,651,627 12,491,466 12,525,237 
Net from railway-.-.---- :790,923 635,247 1,376,162 »823 ,095 
Net after rents_....--- 1,247,723 612,304 25,209 40,899 
—V. 145, p. 947. 

Mississippi Central RR.—Earnings— 

July— 1937 1936 1935 4 
Gross from railway- -.-.-.- $75,484 $83 ,564 $56,869 $51,024 
Net from railway. -.-.-.-- 9,336 26,513 6,241 ef1,309 
Net after rents......-- 11,524 18,503 1,562 def7 ,201 

From Jan. 1— 

Gross from railway - - --- 525,158 512,627 394,636 372,227 
Net from railway------ 72,152 129,666 55,688 34,679 
Net after rents__....-- 16,913 80,060 12,193 def4,416 


—VvV. 145, p. 1104. 
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Mississippi Power Co.—Earnings— 
Period End. July 31— 1937—Month—1936 


Sept. 4, 1937 


1937—12 Mos.—1936 











Gross revenue___...___ $288 ,985 $255,086 $3,316,624 $2,936,267 
Oper. exps. & taxes_____ 178,783 172,155 2,131,487 1,929,372 
Prov. for retire. reserve_ 9,000 9,000 108 ,000 105,300 
Gross income_______-_ $101,203 $73,931 $1,077 187 $901,595 
Int. & other fixed chgs_-_ 50,120 37 ,745 691,151 453 ,41 
Net income_____.__. $51,083 $36,186 $386,036 $448,181 
Divs. on pref. stock. ___ 21,088 21,088 253 ,062 253 ,062 
pO ee ee $29 ,994 $15,098 $132,974 $195,119 


x No provision was made in 1936 for Federal surtax on undistributed 
pres as all taxable income for that yr was distributed. No provision 
as been made for such tax in 1937.—V. 145, p. 947. 


Missouri & Arkansas Ry.—Earnings— 


July— 1937 1936 1935 1934 
Gross from railway.___. $93,195 $92,169 $74,228 $76,832 
Net from railway....-- 17,147 21,532 21,580 20,772 
Net after rents....._-- 5,508 10,359 12,161 10,035 

From Jan. 1— 

Gross from railway... . 641,697 586,498 258,738 571,033 
Net from railway... . 85,258 124,789 68,326 113,695 
Net after rents ene def4,913 47 ,662 37 ,507 34,073 
—V. 145, p. 770. 

Missouri Illinois RR.—Earnings— 

July— 1937 1936 1935 1934 
Gross from railway--_-_-- $129,521 $108,384 $84,873 $81,290 
Net from railway--..--- 34,632 31,277 12,29 ’ 
Net after rents . ee 27,718 11,290 def1,615 def5,520 

From Jan. 1— 

Gross from railway. ..-.- 859 ,642 628,955 596,036 547,909 
Net from railway... 276,189 150,030 121,437 128,409 
Net after rents_......- 144,574 40,391 34,538 44,284 
—V. 145, p. 770. 

Monongahela Ry.—Larnings— 

July— 1937 1936 1935 1934 
Gross from railway.... $342,513 53 476 $264,907 $279,605 
Net from railway... . 188,160 208,568 145,699 162,470 
Net after rents........ 64,370 109,298 53,438 60,098 

From Jan. 1— 

Gross from railway._.-.. 2,642,869 2,657,278 2,304,477 2,314,892 
Net from railway... 1,538,872 1,611,006 1,394,476 1,387,236 
Net “ roe, Be aetae el 05,296 883 ,493 698,530 690,351 
—. . Dp. . 


Monroe Loan Society (Del.), Newark, N. J.—Preferred 
Stock Offered—Ganor & Co., Newark; Lane, Waters & Co., 
Newark, and Mackenzie & Co., Ine., New York, on Aug. 2 
= at $25 per share 40,000 shares of cum. 54% pref. 
stock. 


Transfer Agent, Fidelity Union Trust Co., Newark, N. J. Registrar, 
U. 8. Trust Co. of Newark, 936 Broad St., Newark, N. J. 

History & Business—Company was incorp. in Delaware on Dec. 2, 1927. 
Company is a small loan holding company engaged, through its wholly 
owned subsidiaries, in the small loan business. 

Comeare is engaged in the business of lending money under the pro- 
visions of State ‘‘small loan laws.’’ The States in which active operating 
offices are now maintained under their respective laws are Connecticut, 
Maine, New Jersey, New York, Pennsylvania and Rhode Island. 

The amount of loans receivable at the close of the company’s last three 
fiscal years, after writing off all accounts considered uncollectible by the 
management, and the amounts written off during such years as uncol- 
lectible and charged to operations, are as follows: 

Nov. 30— 1936 1935 1934 
Leak eONVONE.... ....« ccanecndceteva $1,443,859 $1,248,725 $1,004,113 

47 ,033 31,310 23 ,555 
a Capitalization of Company, April 17, 1937 
pt y ow Authorized Outstanding 
b Cum. 5% % pref. stock ($25 par)_.....------- 40,000 shs. None 
d Common A stock ($1 par) ............-...-.-- 600,000 shs. 321,157 shs. 
d Common B stock ($1 par value per share) - - - --- 12,000 shs. c10,489 shs. 

a Prior to April 17, 1937, the cumulative 54% iG preferred stock was not 
authorized, the common A and common B st were without par value 
and the amount of common B stock authorized was 20,000 shares. The 
changes were made by amendment to the certificate of incorporation, ef- 
fective April 17, 1937. The amount of common B stock outstanding March 
31, 1937 was 10,496.9, the company having vesgreeee 7.2 shares for its 
treasury between March 31, 1937 an April 17, 1937. 

b At any time prior to June 1, 1943, but not thereafter, the cum. 514 Zo 
preserred stock is convertible into common A stock at the option of the 

older, without any adjustment for dividends, on the basis of five shares of 
common A stock per one share of cum. 54 % pref. stock if surrendered for 
conversion prior to June 1, 1940, and on the is of four shares of com. 
A stock per one share of cum. 5%% pref. stock if surrendered for con- 
version prior to June 1, 1943 when the conversion privilege expires. 

c Excludes 843 shares held in treasury. 

d 30c. per share per annum non-cum. div., ay ic. rights. 

Purpose—The net proceeds of approximately 9,300 will be used to 
discharge loans which have been made and are being made currently. As 
at July 6, 1937 the company had outstanding notes payeue aggregating 
$510,000 of which $300 1000 were commercial paper and $210,000 were ba 
loans. There were also outstanding at that date, certificates of indebtedness 


aggregating $158,628. 
Consolidated Income Statement 











4 Mos. End. ——Year Ended Nov. 3 
Mar. 31,’'37 1936 1935 1934 
Interest on loans_.....- $167 ,036 $451 ,524 $359 ,976 $304 349 
Total oper. expenses - - - - 92,732 265,430 220,382 199,800 
Net oper. revenue--_-- 74,304 $186,093 $139,593 $104,548 
Nenegur-tuseme.” ace . 1,157 4,125 4,416 9,883 
Gross income____.-.- $75,462 $190,218 $144,010 $114,432 
Total income deductions 7,379 19,443 24,057 10,710 
Prov. for Fed. income 
WM ccclauascukens 8,949 26,544 20,752 15,689 
Surplus net income-.- - $59,132 $144,230 $99,200 $88 ,032 


Note—No provision has been made during the four months ended March 
31, 1937 for surtax on undistributed income.—V. 145, p. 1266. 


Mt. Vernon Telephone Corp.—Larnings— 














Period Ended June 30— 6 Months 12 Months 
Operating Terman... 2... 0 cd woo xckwhenenssees 74,350 $146,023 
Oper. expe, maint., taxes (except Federal income 

taxes) & deprec. expense___--------- asst easehcinsg A 48,373 92,304 

Net incomefrom operations. __.....---------- $25,977 $53,719 
Non-operating income___________...---------- 9 76 

IS I te ee ed a ak are $25,986 $53,795 
ee I le eo. aa et hee 5,312 10,625 
UGE GE te edanawune 2,269 5,209 

OO OORT Rie RAE ORIN EN $18,405 $37 ,960 
Preferred dividends paid or accrued__...--.----- 9,000 18,000 

pn Ee eS 5 Lt Darga eee Py $9,405 $19,960 


Note—The above is a statement of income and expense from the books 
of the company, adjusted to reflect depreciation expense and preferred 
po a accruals on basis of reorganization having been in effect for entire 


per. . 
—V. 144, p. 3845. 
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Monsanto Chemical Co.—Listing— 

The New York Stock Exchange has authorized the listing of 50,000 
shares of cumulative preferred stock, series A, all of which have been 
issued and are outstanding.—V. 145, p. 1266. 


(H. A.) Montgomery & Co., Inc.—Stock Dividend— 

Directors have declared a stock dividend of one-fortieth of a share, repre- 
senting the third quarter dividend payable Sept. 30 to holders of record 
Sept. 15. This dividend is payable out of stock acquired and held in the 
company’s treasury and perme in stock is being made in lieu of the regu- 
lar quarterly 25 cent cash dividend.—V. 144, p. 3325. 


Muirheads Cafeterias, Ltd.—Earnings— 











Years Ended— Feb. 28'37 Feb. 29°36 _Feb.28'35 Feb. 28'34 
Net earnings___....-.-.-. $10,881 p- $2,5 av $8,617 $14,412 
Prov. for depreciation. -_ 24,000 4 24,000 4°. {24,000 30,000 
Special repairs and re- pS - ~ 

Se ea re weep 3449 °#;-..---- 

/ | $13,119 $21,409 $18,833 $15,588 

Comparative Balance Sheet 

Assets— Feb. 28 '37 Feb. 29 '36 TAamlittes— Feb. 28°37 Feb. 29 '36 
5 nen $12,636 $11,234] Accounts payable. $14,015 $14,717 
Investments... _. 45,537 39,158 | Accrued expenses. 6,931 6,549 
Prepaid tax rets_- 6,000 5,000} Preference shares_ 55,220 55,420 
Inventory......- 9,096 9,960|y Common shares. 480,205 480,205 
Prepaid exps. and SE aon wis icnie 65,817 51,752 

accrued revenue 9,171 9,234| Capital impairm’t 
x Capital assets... 190,511 212,799 account .....<.- Dr67,603 Dr67,753 
Leases, tr. names, 

goodwill, &c... 150,000 150,000 

i as aeadad $422,952 $437,387 $422,952 $437,387 





x After depreciation of $172,907 in 1937 and $148,907 in 1936. y Repre- 
sented by 78,710 no par shares.—V. 143, p. 2217. et 


F. E.) Myers & Bro. Co.— Larger Dividend— 

he directors have declared a dividend of $1.25 per share on the common 
stock, no par value, payable Sept. 27 to holders of record Sept. 15. Divi- 
dends of $1 were paid on June 26 and on March 26, last; a dividend of 75 
cents was paid on Dec. 26, 1936, and previously dividends of 50 cents per 
share were distributed each three months. In addition, an extra dividend 
S sy _cents per share was paid on Sept. 30 and June 30, 1936.—V. 145, 


National Bellas Hess, Inc.—Earnings— 














Years Ended July 31— yl1937 y1936 1935 1934 
les, less returns and 
allowances... ......- $8,125,966 $8,325,506 $6,812,637 $6,903,596 
Cost of sales, oper., ad- 
minis. & sell. expenses 8,013,380 8,143,460 6,793,425 6,749,197 
Profit from operation. $112,586 182, & 
ee ee $182,045 $19,213 $154,399 
est, discounts, &c.__- 22,347 71,051 4,844 54,610 
Gross income. _._____ $134,933 253 , 
adh wanna Coe 3 097 $24,056 $209,009 
for Federal and State 
income taxes, &c_._.- 114,976 79,289 6,596 37,730 
Net income for period — $19,957 $173,808 $17,460 $171,279 
Previous surplus-_..._-- 368,133 194,325 176,865 5,586 
_ Total surplus. -_-...-.-. $388 ,090 $368,133 $194,325 176,865 
Earnings per share_-_-_-.-. $0.01 $0.13 $0.01 . $0.13 


x Including finance expense and expense incurred prior to the com- 
mencement of operations on Oct. 1, 1932. y Including subsidiaries. 


Consolidated Balance Sheet, July 31 








_Assets— 1937 1936 Liabdtitties— 1937 1936 
Cash in banks.-.. $150,604 $282,576] Accts. pay. mdse_. $98,605 $180,510 
Cash on hand and Notes payable-... 700,000 _____. 

ee 14,121 23,053 | Accts. pay. catalog 
Accts.receivable.. 571,194 301,436 Ca ikiownse 23,920 18,519 
Mdse. at cost or Misc, exp. accruals 68,775 54,996 
market .....5.- 1,154,182 682 ,940 | Cust. refund. chks. 
Inventory supplies 79,235 73,433] outst’g, current. 47,490 51,458 
Prepd. catulog cost 81,090 73,335 | Due to customers. 25,868 15,794 
Prepd. insur., &¢c_ 57,087 52,342 | Due to employees_ 9,229 52,834 
a — over Federal & State in- 
om Nat. Bellas come tax pay... 7,455 122 
Hess Co, Inc.. 500,000 500,000 | Nat. Hold. Co. Ist esand 
Land & buildings. 705,005 716,964 mtge. conv. bds. 170,500 ~* 192,700 
Improve. & mach. Due receivers on 
and equipment. 83,635 44,110 acct. of purch. of 
Organization exp. 55,229 55,228 K. C. property. 316 3.711 
Common stock... 1,610,713 1,551,847 
ae 388,090 368,133 
Capital surplus... 300,420 284,690 
WR oc nnecia eal $3,451,382 $2,805,419! Total......___ $3,451,382 $2,805,419 





a As follows: Customers’ mailing list, $44,994; machines and equi 
and furniture and fixtures, $1; packing material, box and stationery supplies, 
$1; catalogue plates, drawings, &c., $1; trade mark and trade names; $1; 
moggnena at Kansas City, $1; good will, $1 -—V.145, p. 123; V. 144, p.3009. 


National Cylinder Gas Co.— Merger— 
See Carbo-Oxygen Co. above.—V. 145, pe 1105. 
National Dairy Products Corp.—Earnings— 
Consolidated Income Account (Incl. Subs.) for 12 Months End. June 30, 1932 


Net sales (excluding inter-company sales)..........._._._.. 
Cost of goods sold, including delivery expenses........._.__- tr B03 20 
Selling, general and administrative expenses........._...___ 36,700,132 
DT Sivic~e ceukeaekeee th Geek awl eeaactanhe 
Pe NERS 
ib ils anak cus dene naSescewedcsbadcewse $17,923,191 
Interest on funded debt of corporation........._._._.....__. 2: 76. 
Ct Mii cetbiiccitechesinbiccatmipesosstaseesencae” tn 
eens ai hey M pon boda -. — by public____-___ 120 750 
on of capital assets in ord. course , 
Miscellaneous charges... _ POR pha pete cag eet te tsk sa 333 oo2 
Minority interest in current year’s earnings..._......._.___. 33/080 
a Provision for Federal income tax................_...__.. 2,106:700 
WS ad atetctascewacenineendesscbactstanteaeld $12,433 ,473 


a No provision has been made for Federal surtax on undistributed f' 
with respect to that portion of the earnings accr aha 
period ended June 3. T6387. : “ gs uing in the six month 
otes— e corporation has included in its consolidated acco 
those subsidiaries in which it owns directly or indirectly securities sent 
senting more than 90 70 of the voting power. The corporation has not 
consolidated five wholly-owned German subsidiaries nor nine subsidiaries 
in which it owns directly or indirectly securities representing more than 50% 
but less than 90% of the voting power. The co ation’s proportion of the 
rofits of subsidiaries not consolidated in the 12 months ended June 30 
937, amounted to $180,803, and the dividends received directly or indi: 
rectly by the corporation from such unconsolidated subsidiaries during that 
period amounted to $16,714, or a difference of $164,089. Of the net profit 
of the German subsidiaries for the iod, a part, amounting to $19,136 
hes —— pa btiene y d in = o—— ated age such amount, however. 
osses of such companies taken : i 
gy At ; p en up in the consolidated 


(2) Profit and loss items of foreign subsidiaries consolidated are taken 


into the profit and loss account at the par rates of h imm 

diately prior to the devaluation of the United States dollar, =< She end 
of the fiscal year a reserve is provided for possible loss on foreign exchange 
if the actual rates of exchange at the close of such year are lower than such 
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par rates of exchange. At June 30, 1937, current rates of exchange were 
approximately equal to or higher than the par rates. Accordingly, no re- 
serve for possible loss on foreign exchange was provided. In no case is un- 
realized profit on foreign exchange taken up in the consolidated profit and 
loss account. Profit and loss on actual transfers of foreign currencies 
ae current transactions is taken up in the current profit and loss 
account. 

(3) The amount of inter-company profit in inventories, if any, not elimi- 
nated is insignificant compared to the total. 

(4) Commission and onpenses incurred in connection with the redemption 
in 1936 of the 54% gold debentures due 1948 of the corporation were 
charged to earned surplus. Commission and expenses in connection with 
the issue and sale in 1936 of 334% debentures due 1951, less premium re- 
ceived on the sale thereof, were charged off entirely to earned surplus; 
amortization of this expense under the straight-line method would amount 
to approximately $105,000 per annum. 


Income Account (Parent Company Only) for 12 Months Ended June 30, 1937 


Net sales (including $5,562 inter-company sales).......-.--- $16,396 
pg RSE iy pire el lnelpage in tgpe AS nal bt tpn aoe a RCO A EEE & 
be yg, er ener sae DAS 
a Dividends received from consolidated subsidiaries......-.~-- 14,883 ,553 
st ae natammnn nail 5, Othe 


DERORNOES GUD GROTINEiig oink cece ccccccacccdccccucscens ’ 


ee og ened $20 ,637 ,675 
General and administrative expenses_........------------- 2,308,577 
Se I tote cad aewehenes kaa ueeneeguwen 2, 1G 


CREP SE ER. CL ckccabaeeabbbeancceiseunseneaue 
Se COE... Comb dietaebasnweesheneabeeun 
b Provision for Federal income tax.......--.--------------- 


WOO I on hin tin kis Deets nash bewinakekeeuneie $15,526,670 


a Including $11,785,059 received in the form of demand notes payable 
and $17,885 in marketable securities. Certain of the consolidated sub- 
sidiaries paid dividends to the corporation in an amount approximately 
ogual to their earnings for the calendar year 1936 without regard to losses 
of prior years accumulated since the time of their acquisition by the cor- 
poration. Such dividends aggregated $1,342,312. : 

_b No provision has been made for Federal surtax on undistributed profits 
with respect to that portion of the earnings accruing in the six months’ period 
ended June 30, 1937.—V. 145, p. 948. 


National Gas & Electric Corp. (& Subs.)—LKarnings— 
Period End. July 31— 108  e gee 1937—12 Mos.—1936 














Operating revenues - - - -- 835 $86,724 $1,117,144 $949 493 
; | tea. Paes 49,950 44,892 611,180 535,038 
Maintenance. -......... 5,267 5,231 57,49 57,469 
Wh eos cvetddbakone a7 ,282 7,835 a&86,686 68,143 
Net oper. revenues--- $22,334 $28,765 $361,782 $288,841 
Non-oper. inc.—net---- 283 1,341 8,971 15,757 
RODE. os cnt aancee $22,617 $30,107 $370,753 $304,598 
Retirement accruals- --- 9,190 9,583 125,622 98,777 
Gross income- ------- $13,427 $20,523 $245,131 $205,820 
SR iceednas caesea 6,161 6,219 ; 76,337 
Net income........- $7,266 $14,304 $171,147 $129,483 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 1105. 


National Oil Products Co., Inc.—Jnterim Dividend— 

The directors have declared an interim dividend of 30 cents per share 
on the common stock, payable Sept. 30 to holders of record Sept. 20. 
This compares with 50 cents paid on June 30, last, and semi-annual divi- 
dends of 30 cents paid on March 31, last, and on Sept. 30, 1936. In addi- 
tion, an extra dividend of $2 was paid on Dec. 18, 1936 and an extra of 20 
cents was distributed on Sept. 30, 1936.—V. 145, p. 1106. 


National Power & Light Co. (& Subs.)—Earnings— 
Period Ended July 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Subsidiarzes— 
Operating revenues. - -~.- $20,240,445 $18,518,118 $82,161 446 $75,036,673 
Oper. exps. (incl. taxes)_al1,574,281 10,695,025 b46,967,313 42,340,778 














Prop'yretire.res.approp 1,889,498 1,532,574 7,158,936 6,089,832 

Net oper. revenues__. $6,777,666 $6,290,519 $28,035,197 $26,606,063 
Rent for lease of plants 

Ge) + ektndbedaesne 21,545 35,572 129,330 143 ,967 

Operating income._-. $6,756,121 $6,254,947 $27,905,867 $26,462,096 
Other income. ......... 103,944 119,655 366 ,32 371,833 
Other income deduc’ns-- 92,223 82,091 288 ,361 249,143 

Gross income. -..-.--- $6,767,842 $6,292,511 $27,983,831 $26,584,786 
Int. to public and other 

GOGUCINE .. .. < mo wesas 3,004,449 3,086,187 12,213,878 12,406,601 
Int. charged to constr’n- Cr6,658 Cr4,635 Cr19,026 Cr19,375 

SR ee $3,770,051 $3,210,959 $15,788,979 $14,197 .560 


Pref. divs. to public (full 
div. requirements ap- 
plicable to respective 
periods whether earned 








or unearned) _....-.- 1,515,762 1,515,831 6,063,086 6,063,329 
DOM. «cctanemenn $2,254,289 $1,695,128 $9,725,893 $8,134,231 
Portion applicable to 
minority interests... 1,241 2,133 6,940 11,880 
Net equity of National 
Pow. & Lt. Co. in 
income of subs__.. $2,253,048 $1,692,995 $9,718,953 $8,122,351 


Nat. Pow. & Light Co.— 
Net equity of Nat. Pow. 

& Lt. Co. in income of 

subs (as shown above) 


2,253,048 $1,692,995 $9,718,953 $8,122,351 
Other income--------.- 21,708 6,286 95,088 59,894 











CC ee ee $2,274,756 $1,699,281 $9,814,041 $8,182,245 

Expenses, incl. taxes... 40,792 49,344 c206 ,678 194,645 
Bal. before int. & other 

deductions _--.-.--- $2,233,964 $1,649,937 $9,607,363 $7,987,600 

Int. & other deductions-_ 338,036 337,407 1,357,684 1,356,195 
Balance carried to con- 

solid. earned surplus $1,895,928 $1,312,530 $8,249,679 $6,631,405 


a Includes al ag of $64,251 for Federal surtax on undistributed profits 
in 1937. bInciudes provision of $58,814 made within this od for 
Federal surtax on undistributed profits in 1936, and $99,919 in 1937 
ec Includes proven of $1,410 made within this period for Federal surtax 
uted profits in 1936, but includes no provision for 1937. 

Notes—(1) All intercompany transactions have n eliminated from the 
above statement. Interest and preferred dividend deductions of subsidi- 
aries represent full requirements for the respective periods (whether paid 
or not paid) on securities held by the public. The “portion applicable to 
minority interests’’ is the calculated portion of the balance of income ao 
eable to minority holdings by the public of common stocks of subsidiaries. 
Minority interests have not been charged with deficits where income ac- 
counts of subsidiaries have so resulted. The ‘net equity of National 
Power & Light Co. in income of subsidiaries” includes interest and pref 
dividends paid or earned on securities held, plus the proportion of earnings 
which accrued to common stocks held by National Power & Light Co., 
less losses where income accounts of individual subsidiaries have resulted 
in deficits for the respective ods. 

(2) The above statement includes full revenues of a subsidiary without 
rovision for possible revenue losses, not exceeding $120,000 for each 
Po-month period, from natural gas rate reduction now involved in litigation. 

(3) Figures for 1936 as previously published have in certain cases been 
earranged in the above statement.—V. 145, p. 1428. 
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National Supply Co.—Balance Sheet— 


Pro Forma Consolidated Balance Sheet June 30, 1937 


[Showing the effect as of June 30, 1937, of the proposed agreement and 
joint plan of consolidation between National Supply Co. of Del. and Spang, 
Chalfant & Co., Inc., dated Aug. 10, 1937, on the basis of.a complete 
exchange of capital stocks of the constituent corporations.} 


Assets— Liabilities— 
a £8,439,671 | Notes payable—Banks______ $2,900,000 
Listed securities, cost. ....... 2,468,428} Accounts payable_...______ 2,908,384 
Notes receivable—Customers. 3,385,299 | Accrued taxes, wages, int.,&e 1,250,498 
Notee receivable (1938) ...--- 260,222 | Divs. pay. on pref. stks. of 
Accts. receiv.—Customers_.. 9,805,844 constituent cos__....... . 1,265,667 
Accounts receiv'le, miscell- -. 387.401 | Res. for 1936 Fed., &c., taxes 625,596 
Less—Res. for doubtful acets.C71,521,004 | Res. for 1937 Fed. &c., taxes. 1,038,379 









Accts. rec.— Officers & empls. GP See 1 TEE. necndescchsbscese 2 457,304 
STEELE A: 20,014,002 | Ist mtge. 5s 1948. -___._.._ 6.294,000 
Investm'ts & other assets_... 3,561,598]534% prior pref. stock_- 29,629,300 
NG es ccd ebb od a28,552,721|$2 10-yeur pref. stock 6,654,120 
Deferred charges. .......-..- 158,856 | Com. stock (par $10) -. -- 11,559,825 
Patents & licenses_.....-... 21,482 | Earned surplus. ........... 9,001,439 

(0 ee $75 584,513 BO cadudsabanavskenael $75,584,513 


a After reserve for depreciation of $11,443,757.—V. 145, p. 1267 
Nehi Corp.—17o Pay $1 Common Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock, payable Oct. 1 to holders of record Sept. 15. A similar amount was 
paid on July 31, last, this latter being the first payment made on the 
common stock since 1931.—V. 145, p. 1429. 


Nevada Northern Ry.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway.-__-_- $56,899 $37,297 $27 ,302 $36,150 
Net from railway_-...-.- 29,141 11,422 5,390 13,139 
Net after rents.....__- 22,504 7,494 2,626 9,675 

From Jan. 1— 

Gross from railway---_-- 392,876 312,282 312,282 194,721 
Net from railway... _- 190,963 131,877 36,295 40,619 
Net after rents._._____ 139,934 96,774 17,376 22,065 
—V. 145, p. 772. 

New Jersey & New York RR.—ELarnings— 

July— 1937 1936 1935 
Gross from railway-__-_- $60,283 $64,402 $62,189 $65,568 
Net from railway______ ef7 ,618 def8,117 def17,823 def17,232 
N * atte mo Sr Ne a's ty def27,579  def30,626 def35,189 def35,821 

rom Jan. 1— 
Gross from railway --_-- 441,543 463 ,680 460,019 506,713 
Net from railway__.___ def45,268 def38,071 def115,559 def100,511 
Net after rents___..__- def192,684 def183,905 def254,041 def242,629 
—V. 145, p. 772. 

New Orleans Texas & Mexico Ry.—Earnings— 

_July— , 1937 1936 1935 1934 
Gross from railway_-___- $159,877 $112,201 $137,136 $111,727 
Net after railway______ 18,437 defl5,777 13,132 8,694 
Net after rents________ 96,020 def22,805 19,347 29,529 

From Jan. 1— 

Gross from railway---.-_- 1,733,482 1,224,395 1,001,542 1,058,450 
Net from railway______ 780,719 343,820 258,776 317,925 
Net after rents._._____ 787,182 53,412 312,679 404,635 


Earnings of System 

1937—Month—1936 1937—7 Mos.—1936 

$896,869 $735,454 $10,194,116 $7,229,102 
163,736 def117,377 2,643,002 660,869 


Period Ended July 31— 
Operating revenues--___ 
Net ry. oper. income--- 
—V. 146, p. 772. 


New York Central RR.—Bonds Called— 


J. P. Morgan & Co., as sinking fund agent, on Aug. 27 notified holders 
of 10-year 334 % secured sinking fund bonds due April 1, 1946, that $475,000 
ce gn amount of these bonds have been drawn by lot for redemption 
out of moneys in the sinking fund on Oct. 1, 1937, at the principal sum 
thereof plus accrued interest. 
on Oct. 1, 1937. 


Abandonment and O peration— 

Tbe Interstate Commerce Commission on Aug. 23 issued a certificate 
(1) permitting abandonment by the company of its Attica branch line 
extending from Batavia to Attica, 10.67 miles, and (2) for authorizing 
operation under trackage rights, over a line of railroad of the Erie RR. 
between the same points, 10.5 miles, all in Wyoming and Genesee counties, 
N. Y.—V. 145, p. 1429. 


New York City Omnibus Corp. (& Subs.)—Earnings— 
[Consolidating Madison Ave. Coach Co., Inc. and Eight Ave. Coach Corp.] 
Earnings for Month of July, 1937 

Net inc. after deprec., normal Fed. inc. taxes, int. on equip. 
obligations, int. on bonds assumed from N. . Rys. Corp. 
amort. and other charges but before any prov. for Fed. surtax 
on undistributed profits or excess profits tax._________________ x$97 ,023 
x Before deduction of $19,353 charged to income in respec. of provision 
for amortization of ‘‘amount to be amortized on basis of recapture contract 
in monthly instalments. 


Interest will cease on all such drawn bonds 


Madison Ate. Eighth Ave. 
Coach Co., Inc. Coach Corp. 
Month of July $937 1936 1937 1936 
x Net income_________- $16,392 $15,121 $26,769 $23,985 


x After deprec., int., normal Fed. in. tax., &c., but before any provision 
om surtax on undistributed profits or excess profits tax.—V. 145, 


New York Connecting RR.—Earnings— 


July— ; 1937 1936 1935 1934 
Gross from railway--..- $247 ,956 $235,497 $191,554 $201,411 
Net from railway____-_- 190,195 179,370 136,271 152,966 
Net after rents ._..___ 141,399 122,578 64,915 74,733 

From Jan. 1— 

Gross from railway - --.- 1,705,218 1,631,985 1,590,795 1,623,870 
Net from railway... _- 1,350,499 1,256,200 1,211,008 1,293,440 
Net after rents... __ 936,267 92,003 736,142 781,485 


—V. 145, p. 772. 


New York Dock Co.—Deposit Time Extended— 

The company has notified the New York Stock Exchange that the time 
within which 5% serial gold notes, series due 1938, may be deposited under 
the plan of recapitalization dated Feb. 16, 1937 of the company has been 
extended to and including Oct. 15, 1937.—V. 145, p. 772. 


New York New Haven & Hartford RR.—Abandonment 
The Interstate Commerce Commission on Aug. 13 issued a certificate 
permitting abandonment by the trustees of a line of railroad extending from 
a point 1.6 miles east of Allerton Farms in the township of Waterb ,toa 
— about 900 feet east of Southbury station in the township of 
tae os 11.6 miles, all in New Haven County, Conn.—V. 
,D. s 


New York Ontario &,Western Ry.— Larnings— 


July— 1937 1936 1935 1934 
Gross from railway --.-- $580,305 $889 ,427 $743,824 $881,075 
Net from railway------ 102,679 304,553 163,577 263 , 576 
Net after rents_-....--- 26,724 212,315 92,595 165,926 

From Jan. 1— 

Gross from railway ----- 4,004,180 5,289,364 5,087,561 5,721,652 
Net from railway------ 612,733 1,491,944 


ae es 1,297,146 


Net after rents. ------- 35,529 47,811 69,462 830,781 


—V. 145, D. 773. 


New York Steam Corp.—37.1% Favor Steam Exchange— 
In a letter sent Aug. 20 to stockholders of the New York Steam Corp., 
the Consolidated Edison Co. of New York announced an extension to 
Oct. 1 of the time for deposits of Steam securities for Edison preferred 
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stock, and said 37.1% of the outstanding Steam preferred stocks have been 
deposited thus far under the exchange offer.—V. 145, p. 1268. 


New York & Richmond Gas Co.—JLarnings— 

Period End. July 31— 1937—Month—1936 1937—12 Mos.—1936 
goer cevardaprae:. | Weaes anti haRiae Saas 
} 4 rec. - : ; d 
Gross inc. after deprec To4' sor O73 113 


lok IRENE. . i See nunencetundabadensdeadane i 
' ‘Note—N o provision has been made for the Federal surtax on undistributed 


net income for the year 1937, since any liability for such tax cannot 
determined until the end of the year.—V. 145, p. 773. 


New York Susquehanna & Western RR.—Larnings— 


Jul 1937 1936 1935 1934 
Gross trom railway..... $233,275 $273,774 $300,301 $283,791 
Net from railway... 59/272 92'201 82369 596 
Wet after rents......... 10:349 39/301 39/851 15,840 

rom Jan. 1— 
Ps. 2k 1,986,834 1,956,423 2,191,321 2,233,178 
Net from railway_..---- 718,18 608,676 632,325 623, 
Ne her ........ 278'910 2765564 +: 254357 24'743 


—V. 145, p. 7738. 


New York Transit Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $5, payable Oct. 15 to holders of record Sept. 24. A 
dividend of 15 cents was paid on April 15, last, and each six months pre- 
viously. In addition, an extra dividend of five cents was paid on Oct. 15, 
1936.—V. 144, p. 1117. 


Norfolk Southern RR.—Larnings— 


— 1937 1936 1935 1934 
Pe railway-.-_.-- $392,292 $375,276 $374,187 $414,496 
Net from railway------ 68,821 898 60,495 111,010 
Net after rents....---- 17,838 11,931 9,382 ,617 
From Jan. 1— 
3 f: railway-..-- 3,009,483 2,584,471 2,803,818 2,896,101 
a bale, cae 746,071 491.434 619,693 812,544 
Net after rents-.-..... 348,470 167 ,897 243 ,673 415,732 


—V 145, p. 1430. 


Northeastern Water & Electric Corp.—Reduces Debt— 
Special Meeting— : ‘ 

This company recently reduced the amount of its 20-year 6% _collatera 
trust Bev ny $3,000,000 from $5,424,000, Boyd A. Bennett, President, 
reported to —a in a letter notifying them of a special meeting 

be held on Sept. 21. 
rhe reduction of $2,424,600 in the company’s indebtedness was accom- 
plished, according to Mr. Bennett, by applying cash on hand exceeding 
present working capital requirements; using ee from sale of Mohnsville 
Water Co. to the Borough of Shillington, Pa., from sale of Northampton 
Consolidated Water Co. to the City of Easton, Pa., and from sale of 
Central City Water Service Co. to the City of Central City, Ky., and dis- 
posing of Provincetown Light & Power Co. to New England Gas & Electric 
Association, a subsidiary of Associated Gas & Electric Co. 

In this manner company pes eliminated about $170,000 in annual fixed 
harges, including amortization. 
’ Haawe of compan: ’s $4 preferred stock are being asked to vote on 
amendments to the indenture securing the collateral trust bonds, liberalizing 
terms and conditions upon which property or cash pledged under the 
indenture may be released from the lien thereof and modifying restrictive 
conditions imposed by the indenture. Preferred stockholders will also 
be asked to elect an additional director to represent them on the board 
and to increase the number of directors from six to nine. Present Gqctars 
representing the owners of the $4 preferred stock, J. T. Woodward an 
A. 8. Cummi , are recommending John L. Simpson, as a third director 
for this class of security.—V. 145, p. 1430. 


Northern Oklahoma Gas Co.—Registers with SEC— 
See list given on first page of this department. 


Northern Pacific Ry.—Earnings— 


July— 1937 1936 1935 1934 
Gress trom railway--_--- $5,652,432 $5,569,212 $4,228,693 $4,545,485 
Net from railway__---- 845,490 1,104,229 392,152 831, ; 
Net after rents......-- 627 ,216 801,312 176,088 672,83 

From Jan. 1— 

a 6,052,011 31,773,706 27,015,423 27,280,701 
py heed ng ean 38008 251 3,846,055 1,319,946 4, gs 4 
Net after rents._...... 4,886,206 2,256,134 156,626 2,774,99 


—V. 145, p. 774. 


Northern States Power Co. (Minn.)— Weekly Output— . 

Electric output of the Northern States Power Co. system for the wee c 
ended Aug. 28, 1937, totaled 26,352,262 kwh., an increase of 10.87% com 
pared with the corresponding week last year.—V. 145, p. 1430. 


Northwestern Bell Telephone Co.—Earnings— 
Period End. July31— _1937—Month—1936 937—7 Mos. 1936 











1 

ing revenues...--- 2'869,817 $2,779,033 $19,430,767 $18,621,004 
Teniiceitis teas cat. 6.469 66,057 57.624 
__. $2,859,712 $2,772,564 $19,364,710 $18,563,380 

operating revenues... - $3 e 798 °1:907,327 °13-208,949 12,643,680 
i 8.914 $865,237 $6,155,761 $5,919,700 

Opec oper revenues--- $375 304 —«'303'650 x21479,693 2,071,666 
Net oper. income__-. $471,620 $561,587 $3,676,068 $3,848,034 


Includes an amount of $41,154 for possible additional Federal net inc. 
taxes for year 1936 due to adjustment of deprec. expense for year 1936.— 
V. 145, p. 950. 


Norwegian Hydro-Electric Nitrogen Corp.— Refunding 


Issue Marketed Abroad— in ae 
The corporation has abandoned negotiations with New York ban 
for a large refunding bond issue and placed the loan through Swiss, og} 
and Swedish banking houses. The operation involves the redemption o 
approximately $15,000,000 of & %% dollar bonds, floated in this market 
in 1 by the National Cit Oo. 
bah A with New York bankers were well under way when the 
company, it is stated, balked at the idea of revealing in a registration state- 
ment intimate business details of value to competitors. At about the same 
time foreign bankers approached the company with a proposal to take the 
issue at a rate below whet the New York market would have demanded. 
The result was the rapid consummation of a deal for the sale of bonds in 
three currencies, all bearing a 4% rate, maturing in 1987 and redeemable 
in 1943. 

n . o. of Amsterdam purchased 14,000,000 guilders, of 
wine 7000 DOO guilders have been placed privately in Holland at 96. 
The Swiss Banking Corp. of Basle has taken 30,000,000 Swiss francs of 
the issue and will market them at 96. _The third participant in the under- 
writing is the Stockholms Enskilda Bank, which is placing 18,000,000 
kroner, at a price believed to be 96. 


Ohio Bell Telephone Co.—Earnings— 


i — _ h—1936 1937—7 Mos.—1936 
eteredb go Re. Ag 346 393. $3,278,497 $24,312,364 $22,482,002 
6,888 24,290 











Operating revenues.__. $3,464,393 

Uncollectible oper. rev. - 5,308 46,076 
Oo ee ,459,085 $3,271,609 $24,288,074 $22,435,926 

Opa $3 333650 2,059,600 15,027,572 13,615,237 
Net : __. $1,175,435 $1,212,009 $9,260,502 $8,820,689 

Operating temione ry ci cen “ 466,565 ’ 452,544 3,395,837 3,160,352 
Net oper. income.... $708,870 $759,465 $5,864,665 $5,660,337 

—V. 145, p. 950. 
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Ohio Central Telephone Corp.—Earnings— 


6 Months 12 Months 





Period Ended June 30— 
Operating revenues____..- panaens OS cg ee $228,212 $446,487 
per. exps., maint., taxes (except eral income 
taxes) and deprec. expemse_________.--------- 144,264 290,775 
Net income from operations. ___......-------- $83 ,949 $155 132 
TR SCREENS EROOEINS . « o..c bannndedcctseneoceess 79 
ESE ETS As SN $84,027 $155,791 
| aan tele e ti aalee satgtete LR Si PEE 46,368 94,047 
I gt ae ee ts 2,027 2,146 
Ee ee eh Lee eEe ae $35,632 $59 ,597 
Preferred dividends paid or accrued __._.-------- 8,1 x16,2 
SS ERE A or ee ee Te $27 532 $43 ,398 
x This dividend has been calculated at 3%. The rate increases to,4% 
Oct. 1, 1937 


Note—The above is a statement of income and expense from the books 
of the company, adjusted to reflect depreciation expense and preferred 
dividend accruals on basis of reorganization having been effective for entire 
period.—V. 144, p. 4017. 


Ohio Finance Co.—Registers with SEC— 

The company has filed with the Securities & Exchange Commission a 
registration statement covering 28,086 common shares (no par). After 
expiration of an offer to present shareholders to purchase additional shares, 
the unsubscribed remainder of the registered shares will be offered at a price 
to be supplied by amendment by an underwriting group under the manage- 
ment of Mitchell, Herrick & Co. and McDonald-Coolidge & Co., and in- 
cluding Riter & Co., Whitaker & Co., Stevenson, Vercoe, Fuller & Lorenz, 
and the First Cleveland Corporation. 

Net proceeds of the financing are to be used in making of loans and pur- 
chase of receivables and for other corporate purposes. ’ . 

Total outstanding gross installment notes and accounts receivable in- 
creased from $5,079,557 on June 30, 1930 to $9,583,071 on June 30, 1937, 
represented by approximately 86,000 receivables with an average balance 

ue of $111. 

Net profits have been earned in each year since the company was formed 
in 1929. After provision for all Federal taxes, including undistributed prof. 
tax, net income was $154,606 in 1934, $338.259 in 1935, $453,318 in 1936 
and $303,087 for the first half of 1937. Funded debt consists of $1,273,000 
outstanding 15 year 644% debentures and $1,471,000 outstanding 15 year 
5% convertible debentures. Capital structure is 60,000 authorized ($100 
par) 6% preferred stock with 25,305 shares outstanding. and 300,000 com- 
ay * ciae (no par) authorized and 140,431 shares outstanding.—V. 145, 
p. . 


Ohio Public Service Co.—Bonds Called— 

All of the outstanding lst mtge. and refunding 7 44 % gold bonds—series A, 
due Oct. 1. 1946; Ist mtge. and refunding 5% gold nds, series D, due 
Sept. 1, 1954, and Ist mtge. and refunding 51% gold bonds—series E, 
due Nov. 1, 1961, have been called for redemption Oct. 1, next. , 

On said date there will become and be due upon each of said series A 
bonds the principal thereof with 9% premium thereon and the accrued 
interest to redemption date; there will become and be due upon each of 
said series D bonds the principal thereof with 3% premium thereon and 
the accrued unterest to redemption date, and there will become and 
due upon each of said series bonds the principal thereof with 44% 
soley me thereon and the accrued interest to redemption date. There 

as been deposited with Bankers Trust Co., trustee a sum sufficient for 
the payment of such principal premium and accrued interest. 


Trustee for New Bonds— 

The Guaranty Trust Co. of New York has been appointed trustee for 
an issue of $28,900,000 principal amount of first mortgage bonds 4% 
series, due Aug. 1, 1962.—V. 145, p. 1430. 


Oklahoma City-Ada-Atoka Ry.—Earnings— 


July— 1937 1936 1935 1934 
Gross from railway--_-_-. $42,372 $49,570 $36 499 $25,645 
Net from railway .----- 13 ,883 25,951 12,614 5,102 
Net after rents___._-_-- 9,206 15.774 2,968 def4 ,972 

From Jan. 1— 

Gross from railway ----.- 302,801 322,193 258 321 200,530 
Net from railway -- ---- 106,929 165,569 98 007 68 ,970 
Net after rents__..-__- 44,646 108 ,543 35,418 347 
—V. 145, p. 774. 

Oklahoma Natural Gas Co. (& Sub.)—Earnings— 

12 Months Ended July 31— 1937 1936 
Operating revenues - - - - -- ee eee ee $8,032,498 $7,469,748 
Gross income after depreciation__........-..--- 2,949,010 2,547,674 
PR ae oak Soa cb ns beWassedcccoucnes 1,393 ,540 862,951 


Note—No provision has been made for a Federal tax on undistributed 
profits for the fiscal year beginning Dec. 1, 1936, since the amount of such 
tax, if any, cannot be determined until the close of the year.—V. 145, p. 950. 


Old Colony RR.—Abandonment— 

The Interstate Commerce Commission on Aug. 13 issued a certificate 
ermitting abandonment by the trustees of a line of railroad of the old 
Jolony extending from a point of switch with the Boston & Maine RR. at 

Sterling Junction to a point about 1,600 feet south of the Sterling station, 
approximately 2.09 miies a.l in Worcester County, Mass.—V. 145, p. 1269. 


Old Dominion Power Co.—Alteration of Rights of 
Preferred Stockholders Permitted— 


The Securities and Exchange Commission on Aug. 28 approved a declara- 
tion by the company regarding the alteration of holders’ rights of 6,735 
shares of its $7 cumulative preferred stock (no par). 

The declarant is a public utility rr organized and operating in 
the State of Virginia. Its is a subsidiary of Kentucky Utilities Go. which, 
in turn, is a subsidiary of the Middle West Corp., a registered holding com- 


pany. 

As of June 30, 1937, company had onmtnadting in the hands of the 
public $2,911,900 first mortgage bonds. It also had outstanding 6,735 
shares of $7 cumulative preferred stock and 13,000 shares (no ) common 
stock. All of the preferred and common stocks are owned by Kentucky 
Utilities Co. As of June 30, 1937, there were accrued and unpaid accumu- 
— preferred dividends in the aggregate amount of $181,845, or $27 per 
share. 

It is proposed that this arrearage of preferred dividends shall be eliminated 
by amending company's articles of association, as amended, so as to provide 
for the waiver and cancellation of all accumulated but unpaid or undeclared 
preferred dividends accrued prior to July 1, 1937, and to provide that on 
and after July 1, 1937 dividends shall commence to accrue at the rate of 
$7 per annum. Such amendment has been proposed by the directors, and, 
according to the declaration, has already been eed to by Kentucky 
Utilities Co., the owner of all of the preferred and common stock. The 
amendment, however, is to be submitted to a vote of all company’s share- 
holders, both preferred and common, at a meeting of such stockholders 
called for that purpose. The outstanding .certificates representing the 
6,735 shares of preferred stock will be stamped with an appropriate legend 
to the effect that cumulative dividends on said shares will commence to 
accrue on and after July 1, 1937.—V. 145, p. 1431. 


Outboard Marine & Mfg. Co.—Larger Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Sept. 25 to holders of record Sept. 14. This compares with 
75 cents paid on Aug. 10, last; 45 cents paid on May 10, last, and an initial 
dividend of 30 cents paid on Feb. 10, 1936.—V. 145, p. 1269. 


Pacific Telephone & Telegraph Co.—Hand Set Charqge— 

The California Railroad Commission announced reduction in extra charge 
for hand-set telephones of this company and associated companies esti- 
mated to result in annual reduction of $275,000 in operating revenues. 

Reduction will cut extra charge for hand sets from 15 cents monthly for 
18 months to 10 cents monthly for 12 months. 

New rate will be effective with billing dates after Oct. 1. 

Rate reduction by Pacific Telephone anes total reductions since June, 
1936, to about $4,250,000. Rate cuts in June, 1936, amounted to 


$3,100,000 affecting monthly service charges and reduction of hand set 
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charges from straight 25-cent monthly to 15-cent monthly for 18 
months. Further cut of $250,000 in Oregon, Washington and Nevada was 
made in September, 1936, and cut of $550,000 annually was made in lone 
line rates last December.—V. 145, p. 1110. 


Pacific Indemnity Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share™in 
addition to a quarterly dividend of 40 cents per share on the common stock, 
par $10, both payable Oct. 1 to holders of record Sept. 15. Similar pay- 
ments were made on July 1 and on April 1, last. An extra dividend of 20 
cents in addition to a quarterly dividend of 30 cents per share was paid 
on Jan. 2, last.—V. 144, p. 3685. 


Paraffine Cos., Inc.—Earnings— 
{Including Domestic Subsidiary Companies] 





























_ Years Ended June 30— 1937 1936 1935 _ 1934 
Net sales_____________ $12,873,469 $10,736,702 $8,499,555 $7,666,666 
Cost of goods sold, ex- 

cluding depreciation.. 9,075,125 7,318,882 5,475,938 4,464,524 
Provision for deprec___._ See y See y 311,288 310,379 
Profit from operations $3,798.344 $3,417,820 $2,712,329 $2,891,764 
Proportionate share of 
net profits of cos. over 
50% owned (not con- 
solidated)_.._______. 1,583,000 1,273,342 916,806 1,254,835 
Eye $5,381,344 $4,691,162 $3,629,135 $4,146,599 
Selling, general and ad- 
ministrative expenses. 2,543,243 2,431,432 2,028,098 1,859,233 
Patent &trademarkexp. ...--.  ------ 20,809 9,615 
Patent and trademark 
a ge g ll lla pOOE Ge  RS 9,690 14,607 
ene es. Ceres ii Sona be of aes 39,765 52,441 
Int., funded debt dis- 4 
count and expemees...  ...... 18,868 62,853 103 ,444 
on capital assets 
sold and scrapped____ 60,128 Te aoe ee 36,148 
Prov.for Fed. income tax 212,763 154,524 91,033 151,427 
Surtax on undistributed 
Sees. Sas: wees 64.444 ------ 9 enn---- we neee 
Net income________- $2,500,766 $2,071,649 $1,376,886 $1,919,682 
Other income_-_________ 107,628 102,025 108,859 109,020 
Total income_______-_ $2,608,394 $2,173,674 $1,485,745 $2,028,701 
Divs. paid on pref. stock 
of The Catt-eaw Oe. ~ * covede ete 9,718 10,581 
Consol. profit for year $2,608,394 $2,173,674 $1,476,027 $2,018,120 
Charges to earned surp__ 52, 253,021 185,658 162,948 
Dividends paid_...___- al,880,254 952,018 952,015 714,010 
Net addition to surplus 
ears. ate $675,491 $968,635 $338,355 $1,141,162 
Previous surplus__-_-___- 7,910,021 6,766,899 6,428,544 5,287,382 
pi a ec een R74,460 2 senses.) | SSteee 
x Earned surplus, bal- 
ance at end of year. $8,585,514 $7,910,021 $6,766,899 $6,428,544 
x The above earned sur- 
— is comprised of: 
The Paraffine Cos., Inc_ $7,542,689 $7,333,281 $6,166,795 $5,572,967 
Proportionate share of 
undistributed profits 
since acquisition of: 
Wholly owned domes- 
tic cos. (consol.) ___ 86,047 195,002 260,466 192,250 
Foreign cos. (over 50% 
owned--controlled) - 21,386 300 22,427 2.542 
Fibreboard Products, 
Inc. (50% vot. int., 
not controlled) - - ~~ 935.391 381,438 317,211 660,785 
$8,585,514 $7,910,021 $6,766,899 $6,428,544 


y Provision for depreciation charged to profit and loss during the¥year 
amounted to $311,839 in 1937 and $306,245 in 1936. z$95,216 paid on 
preferred stock and $1,785,038 paid on common stock. 


Consolidated Batance Sheet June 30 (Imcl. Domestic Sub. Companies) 








1937 1936 1937 1936 
Assets— $ $ Liabilittes— $ 3 
Cash in banks and Notes pay.to bks._ ------ 250,000 
on band ....«<+« 372,925 510,327] Accts. payable and 
Notes & accts. rec.: acerd. liabilities 885,118 744,015 
Trade, less res_. 2,829,621 2,149,719] Duvs. on pref. stk- yt RRR 
For’n sub. cos... 9,139 24,507| Prov.for Fed.taxes 225,000 173,195 
Instalm't notesrec. 161,562 180,730 | Provision for other 
Sundry accts. rec. 57,919 45,272} taxes.......... CBRN. - nedewe 
Inventories - - . - - - 4,331,131 3,481,060] Notes pay. to bk. 
Employees’ accts- 41, 57,674 (non-current) .. --.--- 300,000 
Investments _..-.- 9,376,755 8,746,806} Deferred credits - . 14,880 17,278 
a Fixed assets__.. 5,623,816 5,031,784) Reserves: 
Pats. & trademks., For compensat’1 
less amortiz’n.. 59,274 64,445 insurance - _ _- 43,666 42,329 
Goodwill. .....-- 1 1 For prod. guar. 
Prepaid & deferred and conting_. 140,683 104,444 
charges......-.-. 165,407 133,924 ' Cash subs. rec'd fr. 
stockholders for 
pref. stock to 
June 30, 1936.. ...... 218,800 
4% cum.conv.pretf. 
stock (par $100) 2,380,400 -.-.-.. 
b Common stock _10,666,170 10,666,170 
Earned surplus__- 8,585,514 #7,910,021 
Sr 23,029,103 20,426,253! Total_.....-.-- 23,029,103 20,426,253 





a After depreciation of $4,164,577 in 1937 and $3,898,106 gin 1936. 
b Represented by 476,062 no par shares.—V. 144, p. 3514. 


Park Lexington Co., inc.— Listing A pproved— 

The New York Curb Exchange has approved the original listing applica- 
tion of the company, to list $4,768,500 principal amount first mortgage 
leasehold sinking fund bonds, due July 1, 1964.—V. 145, p. 1110. 


Peck, Stow & Wilcox Co.—Earnings— 
Earnings for Year Ended June 30, 1937 


G6 DONE. «on cna cnedeeseeees erence bee nsr sab eceaschesaneen $293 ,084 
DiOOGIAGOR « 0. 6.2 ono ec cen un ceen stCiUeeeea Unb eSe bs cscs aeesc :04 
Ts de ak Ss a wn eshe yen tune<cekban one keUsee seduce 87,181 
CC Pe eee =e HGd Sos ensaereeencsedudseuaeh $137,856 
Dividend (paid Une 16): 1087) 6 0eas en cai ian suekuk dds ce entann 80, 
AGADE 60 CRINGE s << Sdcins cbbnedile dete én ds eb RE GEE Rd cncnee $57 ,856 


Balance Sheet June 30, 1937 


Assets— TAabdilities— 





Cash on hand & in banks.._--. $100,489] Notes pay. for borrowed funds $65,000 
Accts. & notes rec., less res. Accts. pay. for curr. purchases [53,697 
for possible losses.....-.-.. 206,825} Accrued wages & other accts. 
Inv. of raw materials, supplies, RE MR. cndtncnbbcdesauaiis 47,903 
goods in process & fin. goods 710,003} Accrued taxes (not yet due) ._- 70,802 
Land, bldgs. & equipment.... x702,270/ Capital stock. _........... - ,000,000 
Prepaid int., insur., &e......- 6,989 | Capital surplus... .....--..- 429,614 
Earned surplus. ........._-. 59,559 
TE coniuminbannd etn en OR ee NE ein cs eb deasaccad $1,726,575 
x After depreciation of $1,149,328.—V. 144, p. 4018. 


Penn Rivet Corp.—Registers with SEC— 
See list given on first page of this department. 
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Penn Valley Crude Oil Corp.—Larnings— 
Earnings For Fiscal Year Ended June 30, 1937 


Ten 4 vpewebetaus adbabeebeheaswueeeeteee $301,923 
| Sih ia a a aa ares a eens ss oh eshaaliten a kd Grind it Ss sata 103 ,428 
95,850 


Amortization, depletion, depreciation and reserves______-- bus 


Net profit from oil operations_-_-___.----- dcaiiewh eae Saban $102 O44 
8 





Cia dcdiia a. awed bon«mes iti ed ae then ath tase ala 4, 
NIRS eee Se Js ones Sakae deendem eeue $107 427 
Income charges and tax reserve. .... ~~. ~~... concen nee ucuee 69,912 
PN ss a cthne ac cn eVN Ae VEN eEeeendNedonweterass $37 ,515 
i ces ae $1,191 
Balance Sheet June 30, 1937 
Assets— Liabilities— 
Current: assets. .........-.-.. $48,802 | Current liabilities. .........-. 41,473 
Deferred assets... ......---- 76,395 | Long-term obligations... - 50.000 
Sinking fund ._.__. .- etc ie 701 | Inter-company liabilities _— ._- 2,303 
ee 189,050 | Deferred income__... ------ 2,353 


«309.977 | Class A atork............... 1,133,904 
547.708 | Claes Be Gt0PR. 56. oc cevdsccee 1,000 
y70,447 | Capital surplus_- - - 

23,691 | Earned surplus............. 


Oil reserves ____- 
Intangible developments. __ .- 
Deferred charges ..........-. 


WEE baivencictnandsetawd $1,266,818 

x After depreciation reserve of $41,621. 
of $17,612.—V. 144, p. 1448. 

Pennsylvania Finance Co., Inc.—SEC Enjoins Sale 
of Stock— 

The Securities and Exchange Commission announced it had secured a 
final decree of injunction Aug. 26 in ioe against Pennsylvania 
Finance Co., Inc., Howard J. Levitt, William H. Victor and Samuel Suss- 
man enjoining them from further sales of class A 8% preferred stock and 
common stock issued by the company, until there is an effective registration 
statement as to each of these securities under the Securities Act of 1933 
and from further sales of these securities, without disclosing to purchasers 
that dividends on the preferred stock were disbursed from unrealized 
pkey met of assets and not from realized earnings, and without dis- 
closing further that Mr. Levitt as underwriter received a bonus or concession 
of over $100,000 from Mr. Sussman, the company’s President and con- 
trolli stockholder, in addition to his regular profit in the transaction, 
and Mr. Victor, Mr. Levitt’s general sales manager, received a finder’s fee 
of 17,500 shares of common stock free from Mr. Sussman. 

The bill of complaint upon which the decree was based was filed Aug. 26 
in the U.S. District Court for the Eastern District of Pennsylvania, together 
with stipulations of fact in which the defendants admitted all of the facts 
alleged in the bill and consented to the immediate entry of a permanent 
injunction. 

The Pennsylvania Securities Commission cooperated with the Securities 
and Exchange Commission in conducting this investigation. 


Pennsylvania Power Co.—LEarnings— 


WO ce deedveesceosaseess $1,266,818 
y After amortization reserve 

















Period End. Juiy 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue________- $356,312 $315,309 $4,276,983 $3,694,419 
x Oper. exps. & taxes_-_- 262,614 236,233 3,091,353 2,692,549 
Prov. for retire. reserve_ 27,000 18,300 259,500 219,600 

Gross income ____-_-- $66,697 $60,776 $926,129 $782,270 
Int. & other fixed chgs-_- 28,137 29,539 326,869 357,799 

Net income- -....--- $38,560 $31,237 $599,260 $424.471 
Divs. on pref. stock _-__- 17,292 14,542 182,758 174,508 

pO er $21,268 $16,695 $416,502 $249,963 


x No provision was made in 1936 for Federal surtax on undistributed 
rofits as all taxable income for that year was distributed. No provision has 
en made for such tax in 1937.—V. 144, p. 4357. 


Pennsylvania Reading Seashore Lines— Earnings— 


July— P 1937 1936 1935 1934 
Gross from railway- -- - - $959,001 $905,959 $795,293 $807 ,465 
Net from railway ___-__- 371,802 352,875 252,699 228,163 
Net after rents... ___-- 68,141 70,236 6,387 def45,342 

From Jan. 1— . 

Gross from railway-_-_-- - 3,630,478 3,446,289 3,175,502 3,241,981 
Net from railway ------ 268,200 def89 23 ,6 


81,405 : ef89 ,57 3,603 
Net after rents_--_-.-- def1072,890 def938,375def1,156,001 def1 ,242,899 
—V. 145, p. 775. 


Peoples Gas Light & Coke Corp.—Larnings— 

Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
Net income after int., 

amort., deprec. and 

taxes, incl. surtax on 

undistributed profits— 
—V. 145, p. 952. 


Pet Milk Co. (& Subs.)—Earnings— 


$34,522 loss$66,413 $1,970,451 $1,045,991 

















3 Months Ended June 30— 1937 1936 1935 
Sn vc ouce num $7,463,459 $6,951,638 $4,923,008 
Cees ar ogre. .....-..-.-.-.6<< 6, 007 5,335,149 3,851,266 
Sell., gen. & adminis. expenses-__-___-_ 940,167 729,502 716,543 
Deprec. of plant & equipment_---_-_-_- 165,704 192,406 168,542 

EEE gids cacumbaded oh wee ons $346,581 $694,580 $186,656 
CG a bs cc canescens deena 3,987 Dr1,689 1,853 

oe $350,568 $692,891 $188,509 
Reduction in value of capital assets..  ______ mae 0 06—CloRSee 
SR es ee Gt ies Reims Coe | ie ee 
Prov. for Fed. income taxes________- y72,211 x111,181 18,723 
Prop. of profits applic. to min. int. in 

IIS ete = a nap in a ae dem aan 633 337 

Net earns. for the 3 mos. ended 

Nd Sided bia, oil a BS $255,515 $529,899 $169,448 
Earned surplus as at March 31_____-_ 2,726,009 2,545,156 2,445,310 

a eee $2,981,524 $3,075,054 $2,614,759 
Prem. paid on pref. stockretired....-. = ______ 3) aS SS 
PRORUOR GIVIGONOS. 2. ccc eee ce eee 11,351 21,852 
Common dividends-_-_-_-_-.._______- 110,338 110,339 110,338 

Earned surplus June 30, 1935_____ $2.871,185 $2,778,059 $2,482,568 
Earns. per sh. on 441,354 shs. (no par) 

eS eee ee eee $0.57 $1.17 $0.33 


x Includes undistributed profits taxes. y Before surtax on undistributed 


profits. 
Consolidated Bavance Sheet June 30 





1937 1936 1937 1936 
Assets— $ £ TAabilities— $ i 
x Real est., bldgs., y Common stock. 7,798,534 7,798,534 
mach'y & equip. 6,861,192 6,062,916| Minority interest 
CR on bances 914,047 bas see! in subsidiaries __ 4,005 2,987 
Ce cian anewece 1,074,902 1,592,103 | Aceounts payable. 1,681,004 1,337,749 


1,711,246 | Notes payable____ 2,700.000 1,000,000 


Accts. & notes rec. 1,542,760 
12,546 | Accrued salaries & 


Due fr. empl., &c_ 16,380 








Inventories - - - - - - 5,347,072 2,550,959! wages_...----. 92,185 66,152 

Miscel. accts. rec _ 29,420 17,189 | Accr. taxes &¢c_-__- 56,277 56,556 
Long-term notes & Notes pay. to bks. 

accts. receivable 81,635 61,651 (non-current) _. 800,000 -—----- 

Invests. &advs_.. 541,463 549,017 | Sundry acc’ts pay_ 55,115 78,398 

Miscell. invests_ __ 35,321 33,546 | Fed. tax reserve_. 178,320 2z180,243 

Deferred charges.. 178,093 141,908 | Insurance reserve. 235,658 229,850 
Reserve for con- 

tingencies, &c_. 150,000 150,000 

co | aia 2,871,185 2,778,059 

TO ccchuved 16,622,285 13,678,529 , 16,622,285 13,678,529 


x After depreciation of $6,053,175 in 1937 and $5,811,421 in 1936. 
y Represented 441,354 no parshares. z Includes undistributed profits taxes. 


—V. 145, p. 1432. 
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Phillips Packing Co., Inc.—Consolidated Balance Sheet 
June 30— 


Assets— | Liabilities — 
oe A ea a ae ne $226,313 | Notes payable___..._..___.-. $1,000,000 
Marketable securities........ 1,900 | Accounts payable__________- 670,248 
Notes receivable_ .....------ 3,301 | Accounts accounts._..____.._ 151,497 
a Accounts receivable. _....-- 627,976 |5%4 % cum. pref.stk.($100 par) 960,000 
PNET ~ cnn ctimanendaaaue 4,095,909 | c Common stock______..___- 1,930,100 
GUNN GUE, . -kogenise<sase 287,368 | Surplus. ____.__ kee ein ennd 2,833,152 
b Property, plant & equipment 2,285,342 | 
Deferred charges. ......-.--.- 16,887 | 
— ooo 
I pete? S7066007! Teted........c.ceces-- _ $7,544,997 
a After allowance for doubtful and discounts of $16,800. b After al- 


lowance for depreciation of $1,296,436. c Represented by 475,000 no par 


shares. 
Note—The income account for six months ended June 30 was given in 
‘Chronicle’ of Aug. 28, page 1433. 


Phillips Petroleum Co.—T7o Offer Rights- 

The directors have authorized the filing of a registration statement 
with the Securities and Exchange Commission under the Securities Act 
of 1933, as amended, to enable the company to offer to its stockholders, 
pro rata, 444,905 shares of its common stock, at the ratio of one share for 
each 10 shares held. According to present plans, it is expected that the 
registration statement will become effective, and the offering of the ad- 
ditional shares will be made during the latter part of September. As soon 
as the registration statement becomes effective, arrangements will be 
made. to list the new stock and the subscription rights on the New York 
and San Francisco Stock Exchanges. Thereafter stockholders may either 
exercise or sell their rights. 

All the new stock to be offered would be issued and outstanding when 
the fourtb quarter dividends are declared. 

Proceeds from the sale of this stock would be used to reduce current 
liabilities capable of liquidation, reimburse the treasury for a part of the 
capital expenditures made during the first six months of this year and 
provide additional working capital. A portion of such funds would be 
reserved to retire a part of the company’s funded indebtedness when 
maturities occur and to anticipate such maturities when deemed to be to the 
company’s best interest. 

Frank Phillips, President, and K. S. Adams, Treasurer in a letcer dated 
Sept. 1 state: 

The company, during the past two years, has taken advantage of the 
many excellent opportunities to further increase reserves. During this 
period there were large increases in the volume of sales which called for 
continued expansion and improvement of plants and operating facilities. 
Pursuant to a long established policy of development most of our improve- 
ments and additions to capital assets have been made from current income. 
Continuance of this sound policy has been greatly retarded by the Federal 
law levying progressive surtaxes on undistributed profits. o escape the 
burden of this tax greater dividends must be paid leaving tess to be allocated 
to the acquisition of capital assets. Under this law a companyis seriously 
handicapped in the retirement of its indebtedness from current income, 
and, without the payment of excessive taxes, current income cannot be 
accumulated to insure liquidity and financial reserves for the expansion of 
plants and property in times of depression. 

Registers with SEC— 

The company on Sept. 2 filed with the SEC a registration statement 
(No. 2-3391, Form A-2) under the Securities Act of 1933 covering 444,905 
shares of no-par-value common capital stock. The company will offer the 
stock to its stockholders in the ratio of one share for each 10 shares held. 
Transferable warrants and fractional warrants evidencing subscription 
rights and exercisable only in amounts calling for full shares will be issued 
to stockholders. ne 

According to the registration statement, no definite allocation has been 
made of the proceeds, but it is the present intention of the company to 
use approximately $3,500,000 for the payment of current liabilities and 
to set aside $3,000,000 to anticipate the payment of the next omg ta | of 
the outstanding joint serial notes due Dec. 1, 1940, issued by Phillips 
Petroleum Co. and Phillips Pipe Line Co., a subsidiary. The balance 
of the proceeds will be used to reimburse the company for capital expendi- 
tures and for other corporate purposes. ’ 

The company states that the names of the underwriters are to be fur- 
nished by amendment to the registration statement, but it does not indicate 
what portion, if any, of the share are to be underwritten nor whether any 
of the shares are to be offered other than to stockholders. ; 

The record date of the stockholders to which the offering is to be made, 
the price at which the stock is to be offered, and the expiration date of the 
warrants are also to be furnished by amendment.—V. 145, p. 1271. 


Phoenix Silk Mfg. Co., Inc.—Plan to Creditors— 

Federal Judge Robert P. Patterson on Aug. 27 directed that a proposed 
reorganization plan for the company, calling for a loan of $185,000 from the 
Reconstruction Finance Corporation, and the issuance of new capital stock, 
be submitted to creditors. The court also ordered that a hearing on the 
plan be conducted on Oct. 4. : : 

Evan W. Walters, trustee in the reorganization proceedings, said the 
plan already had the approval of all noteholders and 56% ot the holders of 
outstanding bonds. If the plan is confirmed and the loan obtained, he added, 
the company will begin the operation of 350 looms in its plant in Allentown, 


Pa.—V. 139, p. 2059. 
Pierce-Arrow Motor Corp.—Stockholders Approve Exz- 


pansion Plan— 

The company’s program to manufacture a medium-priced automobile 
under the direction of ‘‘a person of nationai importance’’ moved a step 
nearer to completion Sept. 2, when stockholders voted full approval at the 
annual meeting of the plan submitted by the directors on Aug. 12 for the 
sale of agen gprs A P 300 ,000 shares of stock in a new corporation and 
the transfer of outstanding stock, on a specified basis, for shares in the 
new company. 

Interest at the meeting was directed not only to plans of the company to 
enter the medium-price automobile field, with volume production con- 
templated, but even more pointedly toward the identity of the individual 
who will direct the new company. A. J. Chanter, President of the cor- 
poration, was questioned during the meeting about the report that Post- 
master General James A. Farley will become the chief executive of Pierce- 
Arrow. He declined to amplify his recent statement that it contemplated 
‘a person of national importance will be invited to become the executive 
head of the new corporation.”’ 

Mr. Chanter issued a statement referring to the pas for reorganizing and 
refinancing Pierce-Arrow by sale of the 1,300,000 shares to underwriters, 
which will give the company approximately $10,700,000 cash for the 
development of the new manufacturing program 

“In connection with our studies,’’ he said, ‘‘we have worked out various 
schedules of production and have estimated, with the utmost care, what we 
believe the company could make, in the event these schedules are realized. 
The first schedule covers 1,200 of our present line of high-priced cars, 25,000 
of the medium-priced cars, and 4,800 trailers. We have estimated that on 
= production we could earn approximately $1,800,000 before Federal 

axes. 

“The next schedule calls for 1,200 high-priced cars, 35,000 medium- 
priced cars, and 4,800 trailers, with estimated net earnings of $3,100,000, 
while the third schedule calls for 2,400 high-priced cars, 45,000 medium- 

riced cars, and 10,000 trailers, with estimated net earnings of around 
5,750,000. It is, of course, impossible to foresee the future course of 
business, but the management is convinced that the first schedule which 
includes 25,000 of medium-priced cars, is a conservative one, and, under 
favorable conditions. expects to be able substantially to exceed this minimum 
program.”’ 
he plan as approved provides that simultaneously with the sale of stock 
in the new corporation to underwriters, the new corporation is to acquire all 
of the assets of the present corporation by issuing stock to the present 
corporation as follows: 

One share of the new stock with respect to each two shares of the 50,000 
outstanding shares of preferred stock of the present corporation. 

One share of the new stock with respect to each five shares of the 118,894 
Outstanding shares of common stock of the present corporation. 

One share plus a like warrant for the purchase of an additional 7-100th 
share of the new stock with respect to each $8.65 of mortgage indebtedness 
of the present corporation now outstanding in the principal amount of 
$1,250,000 with nterest at 5% pe annum from Dec 1, 19236. 
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P 5,000 shares of the new stock for the purpose of enzbiing the present 
corporation to deliver the same to the proposed new chief executive officer 
of the new corporation in the event that the present corporation is able to 
arrange for his services in such capacity. 

The acquisition of assets by the new corporatoon is to be free and clear 
of the lien of the mortgage indebtedness, but is to be subject to the other 
liabilities of the present corporation. Pursuant to agreement to be made 
between the present corporation and the mortgage creditors, the mortgage 
indebtedness is to be discharged through delivery by the present cor- 

oration of shares and warrants to the mortgage creditors in exchange 
or the mortgage notes. , 

Mr. Chanter emphasized at the meeting the opportunity of the Pierce- 
Arrow Co., pointing out that he had already received a number of requests 
asking the privilege of placing the first order for the medium-priced car. 
The company’s program is based on the belief that there will be a sub- 
stantial market for an automobile of this type, built by a company ex- 
perienced in the manufacture of quality cars and possessing the ‘‘Pierce- 
Arrow"’ name. 

Completion of the refinancing by the sale of common stock and the 
issuance of additional stock to present shareholders and holders of mortgage 
notes will mean that the company will have approximately 1,500,000 shares 
Me TE and will be capitalized at approximately $15,000,000.—V. 

oO, DP. 2. 


Pillsbury Flour Mills Co.—Bonds Called— 

Holders of first mortgage 20-year 6% gold Bonds are being notified that 
$221,000 principal amount of these outstanding bonds have been called 
for redemption at 103 on Oct. 1, 1937 through operation of the sinking 
fund. Payment of drawn bonds will be made at the office of City Bank 
Farmers Trust Co., trustee.—V. 145, p. 1271. 


Pittsburgh Plate Glass Co.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $25, payable Oct. 1 to holders of record Sept. 10. This com- 

es with $2 paid on Aug. 20, last; $1.50 paid on July 1, last; $1 on April 1, 
ast; $2 on Dec. 21, 1936; a a0 a on Oct. 1, 1936; 50 cents paid in each 
of the six preceding quarters, and dividends of 40 cents per share distributed 
quarterly prior thereto. In addition, an extra dividend of $1 per share was 
paid on April 1, 1936, and on Aug. 15, 1935, and an extra dividend of 
10 cents per share was disbursed on April 2, 1934.—V. 145, p. 776. 


Pittsburgh & Shawmut RR.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway___-- $50,738 $35,460 $29,054 $40,248 
Net from railway_-_---_- 913 def4 ,434 def7 ,671 4,927 
Net after rents. ....- 2,498 def2 ,804 def2 ,827 11,205 

From Jan. 1— <4 om 
Gross from railway ----- 367 ,244 300,851 396,209 395,870 
Net from railway -----_- def9,542 def24,417 37 841 ‘ 
Net after rents. ....... 16,387 def16,604 53,381 87 ,248 


—V. 145, p. 776. 
Pittsburgh & West Virginia Ry.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway__--__- $350,760 $342,157 $210,248 $201,081 
Net from railway_____- 69,238 111,106 38,186 34,370 
Net after rents_.__..-_- 73,797 113,345 34,688 28,288 

From Jan. 1— 

Gross from railway- ---- 2,547,320 2,155,620 1,643 ,673 1,659,714 
Net from railway - ----- 678,771 726,763 488,871 487, 
Net after rents__...._- 754,292 776,518 516,544 535,235 


—V. 145, p. 776. 
Premier Gold Mining Co., Ltd.—E£rtra Dividend— 


The directors have declared an extra dividend of one cent per share in 
addition to the regular quarterly dividend of three cents per share on the 
common stock, both payable Oct. 15 to holders of record Sept. 15. Similar 
payments were made on July 15, April 15, and Jan. 15 last, on Oct. 15, 
July 15, April 15, and Jan. 15, 1936, and on Oct. 15, 1935.—V. 144, p. 3515. 


Pressed Metals of America, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1798. 


Price Brothers & Co., Ltd. (& Subs.)—Earnings— 





Years End. Mar. 31— 1937 1936 1935 1934 
Oper. profit for the year. $1,789,316 $675,324 $681,952 $1,007,482 
Dividends received - - - - - 425 J 51,406 8,888 
Miscellaneous revenue- - 13,122 12,900 5,129 2,176 

Total profit......-.-. $1,805,862 $735,248 $738,487 $1,018,547 
Interest on bank loans-- 191,446 162,807 137,267 163,190 
Miscellaneous interest _ - 23,706 8,120 2,277 6,326 
Provision for possible 

eS SS eee 30,000 S65 308 | Sateen 
babe adjust. arising out 

of minimum wage leg- 

Sy A ee Cee ee Ue) ee 
Prov. for bond interest— 692,310 663 ,696 663 ,696 663 ,696 
Prov. for depreciation._. 1,000,000 1,000,000 j 0 1,000, 
Prov. for depletion -- --- 192,313 363 ,067 344,845 221,699 
Prov. for rental adjust’t  ------ 65,600 48,390 53,799 
Prov. for power adjust’t ------ 37,582 81,618 403 486 





x Net loss for the year $293,913 $1,595,625 $1,628,744 $1,493,650 











x Before providing for expenses connected with and(or) incidental to the 
company's bankruptcy. 
Consolidated Balance Sheet March 31 
1937 1936 1937 1936 
Assets— $ x Liabilities— $ $ 
Cash on hand & in | Bank & other loans 2,877,000 3,450,000 
a rea 82,136 72,352 | Accts. payable... 718,279 679,033 
Accts. & bills rec_. 1,713,915 1,424,807} Accr. int.on fund'd 
Inventories _...-.. 5,472,469 4,331,471 Ceedaddnakass wees? (Bee. 
Investments __. ~ 3,997,510 2,803,698)| Prov. for pay. of 
Sundry investm’ts 1,245,000 -—_---~- unpaid organ.ex- 
Mortgages receiv _ 10,528 12,911 penses, &¢ ._._. a, CGRGae! -cucccs 
Deferred and pre- Prov.for accts.pay. 
paid charges... 386,784 273,094) incurred prior to 
Balances due: | bankruptcy... ..-... 2 867,167 
Que. Inv. Co., f Amount pay. on 
RMAs cca ntuws b2{ 1,273,500! prop. purchased 
Newsprint Ins.vi-| | prior to bank- 
tute of Canada} | 536,136 OO ae 50,000 
Cash in hands of Funded debt. ---_- 19,268,300 13,827,000 
trustee for bond- 5%% red. pref.stk. 
ee ee 75,404 (par $100) ..... 6,284,300 -..... 
a Fixed assets _ - 46,411,944 50,225,250|6446% cumul. red. 
sink. fund pref. 
stock (par $100) =__._... 6,284,300 
Common stock (par 
See c21,472,280 42,683,200 
Capital surplus___ 7,628,567df8,811,075 
WAN Ss cc isu 59,321,287 61,029,626 SUG ce awd 59,321,287 61,029,626 


a After reserves for depreciation and depletion of $19,097,285 in 1937 
and $17,883,600 in 1936. b After reserves of $1,809,635. oc Represented 
by 536,807 no par shares.—V. 144, p. 4196. 


Progress Laundry Co.—¥Fxztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quartérly dividend of 15 cents per share on the 
common stock, no par value, both payable Sept. 1 to holders of record 
a 20. Extra dividends of 5 cents were paid on June 1 and on March 1, 


ast. 

A special dividend of 15 cents was paid on Dec. 23, 1936; an extra of 15 
cents on Nov. 2, 1936, and an extra dividend of 5 cents was paid on Aug. 1, 
1936, at which latter time the regular quarterly dividend was raised Beat 
10 cents to 15 cents per share.—V. 144, p. 3689. 


Propper McCallum Hosiery Co.—To End Receivership— 

Judge Sweeney in Federal Court in Boston has set Sept. 24 as the date 
wage ye company will be out of receivership under Sec. 77-B.—V. 145, 
Pp. : e 
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Public Service Electric & Gas Co.—Units Merged 
: Meetings were held on Aug. 30 by the stockholders of the Hudson County 
Gas Co. and the Essex & Hudson Gas Co. in accordance with a plan to 
merge those companies into Public Service Electric & Gas Co., which now 
operates them under long-term leases. Under New Jersey law a two-thirds 
vote is required for a merger. In the case of the Hudson County Gas Co. 
the vote was 91,406 shares for the merger and none against. The vote in 
the Essex & Hudson Gas Co. case was 57,038 shares for and none against. 
\ special meeting of the stockholders of Public Service Electric & Gas Co. 
was also held at which resolutions were adopted agreeing to the merging of 
the aforesaid companies. 
, Completion of the plan is subject to the approval of the New Jersey Pub- 
- P| aaa Commission and the Federal Power Commission.—V. 145, 
+ Jo. 


Puget Sound Power & Light Co.—ELarnings— 

12 Months Ended July 31— 1937 1934 
Cee i Fk Tip FN Pd $15,941,069 $14,364,690 
x Balance after oper., maint. & taxes__________-_ 7,203,309 6,872,726 
y Balance for dividends and surplus________-._--- 1,851,302 1,590,378 

x Includes non-operating income, net. y After appropriations for 
retirement reserve.—V. 145, p. 1113. 


Pure Oil Co.—Listing— 
. he New York Stock Exchange has authorized the listing of 442,443 of 
o% Cumulative convertible preferred shares ($100 par) upon official notice 
of issuance, pursuant to the terms of an offering to common shareholders 
or upon sale to underwriters and 1,990,995 additional common shares 
(no par) on official notice of issuance, pursuant to the terms of an offering 
to common shareholders or upon conversion of the above 442,443 5% 
cumulative convertible preferred shares, making the total amount applied 
for 5,972,985 shares. (See also V. 145, p. 1433.) 
Consolidated Income Account for 4 Months Ended April 30, 1937 

Gross oper. inc. (after the elimination of interco. sales, &c.) - -- -$35,988,06) 


Costs, oper. & gen. exps. (excl. of deprec. and deple.)_________- 7,895,498 
x1,276,900 


$6,696,163 
306,405 


$7,002,568 


Dame Gam; tacos ON) a Sw ce ee a lak dekh. 


Net oper. income before depreciation, depletion, &c__-_--_--- 
RR by Ake a ON eed Bog 2 BRR 1 HY 


0 LE EE es eee 


RG NE RE nc ciuden Wee aaa 121,66 
I I oe ee ee dana 81,37 
Interest and discount on sinking-fund notes______._....----.- 430,185 
Provision for deprec. and deple. (incl. lease bonuses paid) - - - - - - 2,554,836 
Income applicable to minority interests. _._.........-..-_---- 213,515 


Net income carried to earned surplus____....-....-..------ $3 ,600,987 
Cash dividends paid on preferred stocks_-_-___.-._---.------- 576,750 
x No provision has been made for surtax on undistributed profits for the 











period. 
Consolidated Balance Sheet 
Apr. 80, '37 Dec. 31, 36 Apr. 30, '37 Dec. 31, ’36 

Assets— $ Liabilities— $ $s 
a Property acct. 98,017,696 95,717 629] Preferred stock .c35,961,700 35,961,700 
Patents, trade- Common stock.d35,740,200 32,851,200 

marks, &c ..- 19,694,286 19,696,020| Long-term debt_ 24,161,200 28,389,000 
OW bass anus 5,152,117 9,358,794] Bank loans (non- 
b Notes & accts. .. J» es 3,000,000 3,000,000 
receivable_... 8 628,742 8,004,279| Defd. purch. ob- 
Crude & ref. oils, ligation (non- 

Re eta ait 19,235,219 16,120,947 MS « cambae 2,964,966 3,107,393 
Matls. &suppls 3,780,689 3,147,002 | Bank loans(curr) 1,707,391 2,440,921 
Investm'ts, ad- Purchase oblig. 

vances, &c._. 9,689,575 9,012,052 (current).... 2,302,290 1,996,849 
Deferred charges 1,889,308 1,771,602] Accts. payable_. 8,566,599 7,739,159 
Accrued interest Stee.  <Atuawteee 

Other acerd. liab 1,763,418 1,682,489 

poe ee 576,491 

Min interests... 3,767,926 3,697,968 

Paid-in surplus. 28,519,191 27,074,691 

Earned surplus. 17,229,001 14,310,464 

ss ssewe 166,087,632 162,828,325 | Se 166,087,632 162,828,325 
a After reserves. b After reserve for doubtful receivables. c Consists 


of237 shares of 544 % preferred, 282,760 shares of 6% preferred, and 76,620 
shares of 8% preferred stock, all of $100 par value. d Represented by 
3,574,020 no-par shares.—V. 145, p. 1433. 


Quinte & Trent Valley Power Co.—To Vote on Bond 


Interest Plan— 

Holders of 6% 1st mtge. bonds have been notified of a meeting to be held 
on Sept. 10, at which they will be asked to appiove a compromise arrange- 
ment for the settlement of bond interest and principal. Interest on the 
company bonds has not been paid since July 1, 1930. R x. Kerry, 
President, states that it is proposed to sell to the Hydro-Electric Power 
Commission of Ontario, all the Quinte & Trent Valley lands, buildings, 
machinery, &c., for the sum of $325,000. Other assets of the company 
which include 3,201 shares of Toronto Paperboard Co. and a small amount 
of equipment not to be sold immediately to the Hydro will be sold from 
time to time. 

Proceeds of this sale will be used to meet the expenses of the winding 
up of the company and its subsidiaries and also for a pro rata distribution 
among bondholders according to the amount owing in respect to interest 
and principal.—V. 135, p. 297. 


Radiomarine Corp. of America—Earnings— 


Period End. July 31— 1937—Month—193 1937—7 Mos.—1936 
Tel. & cable oper.revs-. $142,776 $87 ,766 $721,611 $583 ,041 
Total tel. and cable oper. 











NS “es ea ar 81,071 67,405 506,354 457 ,234 
Net tel. & cable op.rev $61,705 $20,361 $215,257 $125,807 
Uncollect. oper. revs- -- 250 250 ; 1,750 
Taxes assignable to oper. 11.678 5,046 44,689 25,721 
Operating income_ --- $49,777 $15,065 $168,818 $98,336 
Non-operating income - - 900 148 3,273 685 
Gross income-------- $50,678 $15,213 $172,092 $99,021 


—V. 145, p. 953. 


Railway Express Agency, Inc.—Earnings— 

Period End. June 30—_ 1937—Month—y1936 1937—6 Mos.—y1936 
Charges for transport’t’n$13 ,932,420 $13,151,444 $80,317,981 $74,461,173 
Other revenue & income 245,899 232,707 +=1,381,846 1,322,660 


Total revs. & income .$1*. 370 218 013 204 13) $81,699,827 $75,783 ,833 





Operating expenses - - - - - 3, ¢ .585,097 48,885,686 44,515,934 
Express taxes ____-_--- xCr1 905,353 195,369 x455,990 1,148,503 
Int. & disct. on fd. debt_ 133 ,533 132,74 800,361 807 ,645 
Other deductions — --- 8,602 988 62,485 13 ,509 





z Rail transport'n rev.x$7 ,747,568 $5,469,955 x$31,495,305 $29,298,242 

x Includes effect of total credit in June, 1937, of $2,377,936 to account 
317, express taxes, resulting from reversal of Federal excise tax (railroad 
retirement) accruals previously charged to that account; $2,153,570, of 
which samen to period March to December, 1936, inciusive, at 344%, and 
$224,366 applies to adjustment of accruals for period January to May, 
1937, inclusive, downward from 3% to 23; %. 

y 1936 figures restated for comparative purposes—including elimination of 
Federal excise tax (railroad retirement) accruals. z Payuents to rail and 
other carriers express privileges.—V. 145, p. 953. 


Railway & Light Securities Co.—Earnings— 

The company reports that market value of assets available for its common 
stock is equal to $28.48 per share on Aug. 31, 1937, against $30.93 a share 
on July 31 last and $30.72 a share on Aug. 31, 1936. These f es are 
after allowance for possible normal Federal income tax if the, indicated 
appreciation were realized.— V. 145, p. 619. 
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Reynolds Spring Co.—Balance Sheet June 30— 








Assets— 1937 1936 Liabilities— 1937 1936 
Fixed assets - --.-- $2,091,072 $1,696,372 | Common stock and 
eS eee 192,040 244,826] surplus-_--_-_...x$2,184,861 $2,112,409 
Dep. as guaranty Funde ' debt - ---- 410,213 423,712 
of pay. of judg’t 150,000 150,000 | Notes payable_._. 540,000 -—- _.._. 
y Accts.&notes rec. a690,585 634,331} Accounts payable. 220,335 183,101 
Accrd, int. receiv... __.--- 2305 | Taxes payable - _-- 19,695 15,659 
Inventories _ _ _ _ - - 538,413 270,620 | Unclaimed divs--- A aor 
Cash surr. value Accrd. wages, &c. 199,997 131,196 
of life insur__ -_- ee Prov. for Fed. in- 
Investm’ts & other come taxes --_--_- b132,186 33,125 
ee ok 1,696 | Reserves-_-.....--- 72,841 137,893 
Patents, good will 
& development. 1 1 
Deferred charges... 114,556 38,946 
5s cc cwen $3,780,298 $3,037,097 THe. ccccdoue $3,780,298 $3,037,097 





x Represented by 290,000 shares, $1 par, valued at $1,349,113 after 
deducting 7,132 shares held in treasury valued at $33,179. Paid-in surplus 
$327,591 and earned surplus $508,156. y Less reserve for doubtful ac- 
counts. z Includes notes receivable. a Accounts receivable only. b In- 
cludes $41,537 for 1937 Federal income and excess profits taxes and 
$90,649 for 1936 Federal income taxes payable. 

‘The, fernings for the 6 months ended June 30 were published in V. 145, 
p. " 


Rochester Gas & Electric Corp.—Bonds Offered—To 
continue the financing of a general construction and improve- 
ment program, including an extended program of rural 
electrification, an offering of $3,000,000 gen. mtge. 334% 
bonds due 1967 was made Sept. 1 at 10234% and int. The 
offering, which represents new financing by the company, 
was made by a group composed of the First Boston Corp.; 
Edward B. Smith & Co.; Goldman, Sachs & Co.; Harris, 
Hall & Co., Inc.; W. C. Langley & Co., and Sage, Rutty 


& Co., Ine. 

According to the AC tus on which the offering is based, gross capital 
expenditures of $1,974,273 already have been made by the company during 
the first six months of 1937, and in addition, as of June 30, 1937, the com- 
pony had unexpended gross capital authorizations totaling $2,714,481. 

The bonds being offered will be secured by the lien of the general mortgage 
indenture, which, in the oe wy of the company’s counsel, constitutes a 
first lien on substantially all the physical properties of the company, with 
certain exceptions. 

Adjusted to give effect to the present financing. the company’s total 
funded debt as of June 30, 1937, amounts to $35,399,500. Capitalization 
consists of $23,887,100 of preferred stock and 775,914 shares of common 
stock having a stated value of $14,393,208. 

Corporation had net earnings after provision for Federal income tax for 
the 12 months ended June 30, 1937, of $3,060,289, compared to $2,871,626 
for the 12 months ended Dec. 31, 1936, and $2,806,551 for the 12 months 
ended Dec. 31, 1935. Annual interest charges on the funded debt of the 
company to be outstanding upon the issuance and sale of the $3,000,000 
general mortgage 3%4 % bonds due 1967, being offered, are $1,515,740. 

The —. does a general electric light, power and gas business in 
Rochester, N. Y., and vicinity, serving a population of about 488,000 with 
electricity and 423,000 with gas. he territory extends over approxi- 
mately 2,000 square miles. In addition, the company supplies steam for 
heating and industrial purposes. In 1935 approximately 67% of gross 
operating revenues of the company were derived from electric operations, 
approximately 6% from steam. 

f the revenues derived from electricity in 1935, approximately 37% 
were derived from residential customers, 26% from commercial customers, 
19% from industrial customers and the remainder from miscellaneous 
sources.—V. 145, p. 1273. 


Rochester Telephone Corp.—Earnings— 
Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
Operating revenues_... $416,602 $394,320 $2,886,535 $2,748,811 
neollectible oper. rev- eR ee 3,220 3,909 











Operating revenues_.. $416,136 $394,320 $2,883,315 $2,744,902 
Operating expenses_._ ___ 308,362 296,671 2,049,640 2,033,125 
Net oper. revenues... $107,774 $97 ,649 $833 ,675 $711,777 
Operating taxes_....._- 52,570 34,324 294,178 233 459 
Net operating income $55,204 $63 325 $539 497 $478,318 


—VvV. 145, p. 1113. 


Rustless Iron & Steel Corp.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 448. 


St. Louis Brownsville & Mexico Ry.—Earnings— 


July— 1937 1936 1935 1934 
Gross from railway_.___ $374,101 $305,008 $293,299 $283,984 
Net from railway ______ 15,350 def26,161 def19,227 29,998 
Ne: aoe ents he tn Wat as tes 0 85,202 def40,754 def27,733 8,989 
Gross from railway--_-_-_ 5,013,751 3,237,430 2,893,139 2,905,115 
Net from railway ______ 2,005,023 754,160 787 ,938 965,979 
Net after rents________ 1,478,594 341,144 463 ,557 551,796 


—V. 145, p. 777. 


Saco-Lowell Shops, Boston—Plan Operative— 

The board of directors declared the plan of reorganization (as amended) 
operative on Aug. 23. Steps are now being taken as rapidly as possible 
to carry the plan into effect. In that connection, a new corporation (to 
be called ‘‘Saco-Lowell Shops’’) is being organized in Maine. It is hoped 
that it will be possible to consummate the plan and to make the new securi- 
ties available about the middle of September, 1937. 


Amendment to Plan of Reorganization, Aug. 12, 1937 
The Sollowing amendment to company’s plan of reorganization has been 


opted: 

The price at which each unit (consisting of one whole share of class B 
convertible preferred stock and one whole share of common stock) will be 
offered to stockholders for subscription will be $36. 

Each whole share of class A convertible preferred stock and each whole 
share of common stock, issuable upon consummation of the plan in exchan 
for then existing securities of Saco-Lowell, will carry with it a right to su 
scribe, during such period as may be determined, to 3-10 of a unit, and 
scrip representing fractional interests in said stock, so issuable upon such 
consummation, will carry with it a proportional right so to subscribe. 

The total shares of new stock which may be outstanding upon con- 
summation of the plan as amended will be: 

{a) uming no conversion of existing convertible notes of Saco-Lowell: 

77,157.0 shs. class A convertible preferred, 
56,801.4 shs. class B convertible preferred 
168,982.4 shs. common; 
Lea ns complete conversion of existing convertible notes of Saco 
well: 
77,157.0 shs. class A convertible preferred, 
63 ,221.4 shs. class B convertible preferred, 
196,802.4 shs. common. 

In order to provide a reserve for conversion of the’ oregoing convertible 
preferred stock and for other corporate purposes, not less than 147 ,017.6 nor 
more than 154,197.6 additional shares of common stock—depending on 
the conversion of convertible notes as aforesaid—will be authorized for 
future issue. 

Of the units offered as aforesaid for subscription to stockholders, at least 
56,801.4 units will be underwritten at not less than the price at which 
so offered to stockholders and upon terms and conditions (including the 
payment of an underwriting commission) satisfactory to the board of 
directors of Saco-Lowell. 


Registers with SEC— 


See list given on first page of this department. 


Financial Chronicle 


Sept. 4, 1937 


Earnings for 5 Months Ended May 31, 1937 
[Company and Wholly-Owned Subsidiaries] 





Net oper. profit before depreciation... -~-..-.-.--------.-------- $692,117 
| hog deprec. (not incl. deprec. on idle plants) .....-.------ 85,213 
Wink SDI, is cen nvthiine6csb eee Gubeuns Octane eeds $606 ,904 
patesant and ee ere eee ee 12,918 
DeteeeOMGOS SNEED CRORNRs onc ccsaccccdsoneasecerccesees 1,240 
ee Co. nan teni aie eel adie mand ale tlie quiet te $621,062 
Idle plant ee (incl. prov. of $32,731 for deprec.)-~-~-- 39,51 
Prov. for social security, Fed. capital stock & State taxes__..--- 56,928 
Interest on funded debt and 10-year loan.-_.......-.--------- J 
Ben AR TID GRID, 5 no Kinane bnee Geen eeasedconnee 4,873 
Provision for Federal normal income tax-..-...-..-.---.-------- 70,350 
Wes tee Br Be Sie oo ccc ncn dkasndeseeenene+evse $395,429 


Note—No provision has been made for Federal surtax on undistributed 
profits of the companies for the five months ended May 31, 1937, inasmuch 
as the amount of such profits subject to surtax is not determinable until the 
end of the taxable year, Dec. 31, 1937. In the event that the undistributed 
profits at May 31, 1937, are determined to be subject to surtax, such tax 
would amount to approximately $60,000. 


Consolidated Balance Sheet May 31, 1937 
Liabdittites— 


Oe. |. cicecaedbebiueanne $651,857] Accts. pay. & sundry accrd. 

Notes & accts. receivable. - --- x1,676,279 Nd etkicns palais Rivetdarne $509,681 

SIRI 6 nxhaebeasenens 2,233,051] Accrd. Fed. inc. taxes, &c.... 335,981 

Miscellaneous assets__.------ 249,415] Int. acerd. on funded debt -_.. 11,376 

Real estate, mach’y, equip.,&c 3,874,733 | 10-year loan & interest accrd_- 41,407 

Deferred charges.......-...- py eae 2,288,196 
SS 2 eae eee 150,000 
Reserve for contingencies _ ___- 43,172 


6% pref. cum. stock (par $100) 1,250,000 
Se geet. 7% cum. stock (par 
100) 








Ss 24s snbaedeeuddeeae 2,643,800 

ee aaa y5,437,942 

PE Rescddeceeseddnaewton 3,898,621 

TO... «ccscosssoauauenee $8,812,933 ME cicbevinscnaveuundan $8 812,933 


x After reserves of $124,458. y Represented by 70,048 no par shares. 
—V. 145, p. 1434. 


St. Louis Cotton Compress Co.—Delisting— 

The Securities and Exchange Commission has granted the application of 
the company to withdraw its ($10 par) common stock from listing and regis- 
tration on the St. Louis Stock Exchange. Delisting was sought because 
almost all of the assets of the company have been distributed to its stock- 
holders and there has been no trading in the stock on the Exchange for four 
or five years.—V. 143, p. 3332. 


St. Louis County Gas Co.—Ezemption Granted— 

The Securities and Exchange Commission on Aug. 30 to exempt 
from certain provisions of the Holding Company Act a declaration filed by 
the company, a subsidiary of North American . The declaration covers 
5,000 shares of capital stock (par $100). The Commission based its ex- 
emption order on the fact that the issue and sale of this stock had been 
authorized by Missouri P. 8S. Commission and proceeds therefrom are to be 
used in company financing.—V. 131, p. 2224. 


St. Louis-San Francisco Ry.—Earnings— 


July— 1937 1936 1935 1934 
Gross from railway -___-_ $4,595,167 $4,230,423 $3,594,030 $3,353,855 
Net from railway _-____- 1,016,862 935,852 571,991 520,954 
Net after rents_--...--.-. 1,491,273 616,816 290,768 227 ,803 

From Jan. 1— 

Gross from railway -_-__-- 29,275,603 26,177,808 22,137,013 290, 
Net from railway _--—.--- 5,402,676 4,264,950 1,920,101 4,205,574 


Net after rents_____-_-. 3,904,701 2,304,339 116,547 2,098,194 


Earnings of System 


Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
Total oper. revenues... $4,869,079 $4,457,179 $30,615,606 $27,398,427 
Total oper. expenses_.. 3,735,53 3,484,975 25,020,456 23.269 .265 


ie) 








Net railway oper. inc... x1,611,952 599.297 y3,810.278 1,806, 

Other income__________ 10,955 20,077 85,611 146 ,643 
Total income__.____- $1,622,908 $619,374 $3,895,889 $1,953,458 

Deduct. from income... 3:755 5,800 37,073 45,911 
Bal. avail. forint., &c. $1,619.153 $613,574 $3,858,816 $1,907,547 


x Includes credit of $800,687 account adjustment of accruals under the 
Amended Federal Railroad Penion Act. y After charges of $745,837 for 
the period Jan. 1 to July 31, 1937 as adjusted, as compared with $489,731 - 
for same period in 1936 for accruals under the amended Pension Act and 
Social Security Acts.—V. 145, p. 1273. 


St. Louis San Francisco & Texas Ry.—Earnings— 


July— 1937 1936 1935 1934 
Gross from railway -___-_- $229,470 $151,869 $95,261 $95,936 
Net from railway_.___- 108 ,272 42,750 def15,607 def5,812 
Net after rents_______- 105,715 1,625 def45,193 def34,92' 

From Jan. 1— 

Gross from railway ----- 917,707 739 ,226 549,048 558 534 
Net from railway-_-_-—-_.- def146,327 def37,473 def130,117 def68,581 
Net after tents. _.____- def98,898 def303,962 def326,140 def276,759 
—V. 145, p. 778. 
St. Louis Southwestern Ry. Lines—Earnings— 
Period End. Juy 31— 1937—Month—1936 1937—7 Mos.—1936 


Railway oper. revenues. $1,652,773 $1,590,622 $12,316,940 $10,818,522 





Railway oper. expenses. 1,328,076 1,141,295 9,365,782 7,331,251 
Net rev. from railway 
operations______.- $324,697 $449,328 $2,951,158 83.487 270 


Railway tax accruals... Crl184,171 100,367 479,070 

















Railway oper. income $508,868 $348,961 $2,472,088 $2,852,748 
Other railway oper. inc- 25,711 24,966 169 ,967 167 ,678 
Totalry.oper.income $534,579 $373,927 $2,642,055 $3,020,426 
Deduc. from railway 
operating income__._ 243,733 241,188 1,489,968 1,318,175 
Net railway operat- P 
ing income_______- $290,845 $132,738 $1,152,087 $1,702,251 
Non-operating income__ 8,550 8,958 50,864 45,053 

Gross income________ $299,395 $141,697 $1,202,951 $1,747,304 
Deduc.from grossincome 273,147 274,596 1,901.935 2,019,480 

Net deficit. ........- Inc.$26 ,248 $132,899 $698 ,984 $272,177 
—V. 145, p. 954. 

San Antonio Uvalde & Gulf RR.—Larnings— 

July— 1937 1936 35 1934 
Gross from railway__-_-- $80,004 $86,421 $72,100 $68 ,628 
Net from railway__.__- def18 ,280 12,730 def13,944 8,019 
Net after rents________ def32 ,981 def14,269 def40,952 defl6,544 

From Jan. 1— 

Gross from railway-_-_-_- 742,192 757,792 516,353 657,150 
Net from railway -__-.- $2,136 250,931 def11,135 204,230 
Net after rents_______- def130,838 45,810 def181,916 34,649 


—V. 145, p. 778. 
Savannah & Atlanta Ry.—Approval of Plan Urged— 


A plan of reorganization for the company filed with the Interstate Com- 
merce Commission last December, has been recommended to the Commis- 


sion for approval by C. A. Bernhard, examiner. 
Under the recommended plan, interests of general creditors and of 
preferred and common stockholders would be wiped out, All the common 
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stock and over 61% of the preferred is owned by Piedmont Associates, of 
elaware. 

». Existing bonds, consisting of $865,000 of Brinson Ry. 5s and $2,500,000 
Savannah & Atlanta 6s and $3,088,708 accrued interest and other items 
amounting to $830,947, wouid be exchanged for new common and preferred 


8 : 
The new capitalization would consist of an authorized issue of $2,000,000 
474% bonds, 25,000 shares of common and 15,000 shares of preferred stock. 
e new bonds would be pledged with the Reconstruction Finance 
Corporation as collateral for a proposed loan of $1,700,000, which would 
be used to retire $500,000 of receivers’ certificates, for additions and better- 
ments and for working capital.—V. 144, p. 1616. 


Savannah Electric & Power Co.—Earnings— 


12 MonthsEnded July 31— 1937 1936 
ting ‘ovens... ae Ee ee oa $2,082,515 $1,875,151 
x Balance after operation, maintenance & taxes. - 972,585 858,361 
y Balance for dividends & surplus_.......------ 356,611 276,385 


x Includes non-operating income, net. y After appropriations for retire- 


ment reserve.—V. 145, p. 1113. 


Schulte Retail Stores Corp.—Hearing Oct. 4.— 

Federal Bankrup Referee Peter E. Olney Jr. on Sept. 1 adjourned 
until Oct. 4 a scheduled hearing of creditors of the corporation, which is in 
process - — nization under Section 77-B of the Bankruptcy Act. 
—Vv. , a 3% 


Seaboard Air Line Ry.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway -- --- $3,004,168 $2,689,465 $2,214,057 $2,231,668 
Net from railway - - ~~ -- 358 ,666 167,239 def175,969 defl8,068 
Net after rents_......- 158 ,928 17,572 def339,141 def212,519 


From Jan. 1— 


Gross from railway ___-- 26,079,476 21,920,208 20,299,249 20,946,794 
Net from railway... __-- 5,868 ,912 ,380,832 3,514,692 4, ,999 
ay ane ren Ss oo ee 3,115,191 1,179,525 1,350,926 1,621,855 
—Vv. * * ‘ 


Sierra Pacific Power Co.—Earnings— 
Period End July 31— 1937—12 Mos.—1936 














1937—Month—1936 
Operating revenues ____- $164,248 $151,684 $1,775,889 $1,673,388 
ame cia alias aa Bneep plait 46,762 43,514 637 ,65 657 ,080 
aintenance_~__-.___-- 8,274 6,066 105,444 74,633 
page eran negate a21,585 21,912 a226,297 205,164 
Net oper. revenues_-__ $87 626 $80,190 $806 ,487 $736,510 
Non-oper. income (net) _ 1,297 1,652 4,738 5,902 
Balance. ......-..... $88 ,923 $81,843 $811,225 $742,413 
Retirement accruals-____ 7,717 8,333 96,174 100,000 
Gross income________ $81,206 $73,510 $715,050 $642,413 
Interest & amortiz., &c_ 17,910 7,919 217,581 217 ,252 
Net income__.__.___ $63,295 $55,590 $497 ,469 $425,160 
Preferred divs.declared- §$§_..... -—.---- 20, 220,500 
Cone. Gee. e.g 0 eee. Ow eweee ‘ 128,000 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year. 

Note—The company on Jan. 1, 1937, adopted the Federal Power Com- 











mission System of Accounts, hence previous year’s figures are not exactly 
comparative 
Balance Sheet July 31 
1937 1936 1937 1936 
Assets— $ $ TAabdilities— x $ 
Prop'ty,plant & eq 11,304,135 11,010,918 | a 6% pref. stock.. 3,675,000 3,675,000 
CORRS icteavunnce 76,878 42,013|b Common stock. 1,600,000 1,600,000 
Notes receivable__ 14 3,377 | lst mtge.& ref. bds 2,173,000 2,173,000 
Accts. receivable.. 179,305 183,039 | Notes payable.... 100,000 - _.__-. 
Materials & suppl. 89,419 82,537 | Accts. payable--_. 55,474 41,767 
Prepayments --___ 4,088 5,194 | Consumer’s depos. 35,489 33,268 
Mise. investments -_____ 12,104} Taxes accrued_... 142,091 131,309 
Sinking funds.... = _-..___ 16,000 | Interest accrued . . 47,873 47,788 
Special deposits __ 878 864 | Miscell. liabilities. 1,770 517 
Unamortized debt Advs. from & accts 
disct. & expense 205,531 215,207; due affil. cos_.. 1,510,000 1,517,550 
Unadjusted debits 54,876 26,152 | Retirement reserve 1,557,963 1,524,955 
Operating reserve. 56,471 2,762 
Contrib. in aid of 
construction _.. 7. ace 
Unadjusted credits 70,442 14,469 
Capital surplus... 325,000 325,000 
Earned surplus... 544,414 550,021 
Welkhen ss neaw 11,915,126 11,697,408! Total...... -- 11,915,126 11,697,408 


ted by eres of $100 par. bh Represented by 80,000 hsares, 


a Represen 
no par.—V. 145, p. 778. 
Simonds Saw & Steel Co.—Listing— 
The New York Stock Exchange has authorized the listing of 500,000 
shares of common stock (no cs ‘ 


Consolidated Income Account, 6 Months Ended June 30, 1937 


Gross sales less discounts, returns and allowances___________. $5,821,739 
GE 3 onc wane vanahnddeonet}wadwetandedscesedde 3,192,843 

Re a ee Sy en eee eee $2,628,897 
SS oe one wetchidincasnvnchuususcsucmenccente 763,152 
General and administrative expenses_____._._._..._._.____- 306,841 
Bad debts written off (less recoveries) ................._-_-- 5,261 

Profit from operations...............-...---.----.-___. $1,553,643 
EE PENNE hs de Kd odin cwdckucvacecdadmacdécucsseesuieacc 20,908 


Profit from operations and other income..__..._..._._-__- $1,574,551 
5 


Sean Elias Cke cu Uda eetbblcad ba hnatahews oecandon 6,73 
Equity in earnings of subsidiaries unconsolidated_-__________. Cr5,099 
from sale or abandonment of plant assets______________ 10,608 
Provision for Federal and Canadian income taxes____________ 228,418 
Provision for Federal excess-profits tax__._.._....__.______- 47 ,225 
Provision for Federal surtax on undistributed profits... _____- 50,600 
Consolidated net income__._._........-.-------_--_____. 1, 
Dividends on common stock___._........-.-----_---_----__- ° 48-083 
Consolidated Balance Sheet June 30, 1937 
Assets— Liabilities— 
oO Se $2,217,407 | Accounts payable, trade___._ $301,782 
Marketable security (at cost) 184,166 | Accrued Federal, State, Cana- 
Accts. and notes receivable.. 1,240,535 dian and local taxes_______ 890,872 
eae eee 3,820,395 | Accrued payrolls_-__...___. 116,171 
Cash surrender value of life Other accrued liabilities. ____ 16,269 
insurance policies... ._____ 66,325 | Prov. for additional staff com- 
Prepayments... ......._____ 102,470 pensation from Jan. 1, 1937 136,000 
Notes & accts. rec. (not curr.) 27,402 | Reserve for uninsured losses 
a Investments -_.._-....._.. 156,523 under State of N. Y. Work- 
c Other security investments. 124,643 men’s Compensation Law. 38,000 
DE vakaecttedenibekeaa 3,804,902 | Capital stock (no par)______ 3,000,000 
Consolidated surplus... __- 7,245,676 
tie tid tel tate docu ae BAL VEG FT POM id wcdwdsabinensaed $11,744,770 





a In subsidiaries not consolidated as reduced to reflect losses. After 


b 
depreciation and obsolescence. c At cost or less.—V. 145, p. 1274. 


South American Utilities Corp.— Meeting Post poned— 

Action on the proposed dissolution of this company, which was formed 
through reorganization of Intercontinents Power. Co., a subsidiary of 
American Equities Co., was pospenest from Aug. 27 to Oct. 8, when it was 
revealed that not enough holders of Intercontinents Power Co. 6% deben- 
tures had converted their securities in South American Utilities preferred 
stock to accede to the plan.—V. 145, p. 1115. 





Chronicle 1599 


South Carolina Power Co.—Earnings— 
Period End. July 31— 1987 toni 936 1937—12 Mos.—1936 











Sy ess Peder Maple alee SE Tea ash 
x Oper. exps. & taxes__- x . 840, 595, 
Prov. for retire. reserve_ 35,000 18,000 290,000 219, 
Gross income. _...... 67 632 $68 ,948 $987,895 $937,760 
Int. & other fixed chgs__ $E7 Oi0 53 ,468 655,495 647,136 
Net income......_.. 11,721 $15,479 $332,400 $290 624 
Divs. on pref. stock- ~~ $11 586 14,286 171,438 171 ,438 
ee def$2,565 $1,193 $160,962 $119,186 


x No provision was made in 1936 for Federal surtax on undistributed 
profits as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 145, p. 956. 


South Penn Oil Co.—E£ztra Dividend— , 

The directors on Aug. 30 declared an extra dividend of 7734 cents per 
share in addition to a regular quarterly dividend of 3714 cents per share on 
the capital stock, par $26 both payable Sept. 30 to holders of record Sept.15. 
Previous extra distributions were as follows: 3744 cents on June 30, last; 
224% cents on March 31, last; 5274 cents on Dec. 29, 1936; 22% cents on 
Sept. 30 and June 30, 1936, and 12% cents on March 31, 1936. See 
V. 142, p. 1485, for detailed dividend record.—V. 145, p. 1274. 


Southern Indiana Gas & Electric Co.—Earnings— 











Period End. July31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue. .-_..---. 19,098 $281,374 $3,747,805 $3,469,762 
x Oper. exps. & taxes_ .- 185,460 161,289 2,128,883 2,004,373 
Prov. for retire. reserve- 34,000 23,142 388, 277,700 

Gross income_._...... $99,638 $96,943 $1,230,921 $1,187,690 
Int. & other fixed chgs_-. 28,361 20,884 350,150 308,111 

Net income. ........ $71,277 $76,059 $880,771 $879,579 
Divs. on pref. stock_ _-- 34,358 45,206 490,135 542,477 
Amortiz. of pref. stock 

EE CS ee eee. aes 

Ps ackkacsasne $26,070 $30,853 $314,697 $337,102 


x No provision was made in 1936 for Federal surtax on undistributed 
pase as all taxable income for that year was distributed. No provision has 
in made for such tax in 1937.—V. 145, p. 956. 


Southern Pacific SS. Lines—Earnings— 





Jul 1937 1936 1935 1934 
Gross from railway_...- $597,196 $487,377 $385,730 $399,841 
Net from railway. __.-- 113. def19,944 def60,272 def69,743 
N * after ~ top Sapereny ae 4,086 def19,349 def61,112 def70,498 

om Jan. 1— 
Gross from railway_---.- 4,556,970 3,220,186 2,722,765 2,560,452 
Net from railway-_----- 226,779  def98,023 def363,023 def452,910 
Net after rents__...-.- 53,468 135,853 def368,698 def455,406 
—V. 145, p. 780. 

Southern United Ice Co.—Earnings— 
Income Account for 12 Months Ended Dec. 31, 1936 

EI PUN a ok oc 6646 é6daR RRC ES OETEKSRRESERONE $975,105 
CE .ccacctaceencnaedae deeds ca dG bie these teieceened 75,911 
NG i et ng Se aseneeshes sete COweeeeeeee 41,809 
P--UGD, SEO, Dik wansccednes ~cunsnccenesndeerebekicn 56,829 

Net operating income (before retirement provision) ---.---.-- $200,556 
Ne OGRE TIED. « con nnescccsouncoonuddeatgeeseadens 22,150 

Toss tirement provision) .........---.-- $222,707 
G income (before re ent pro ) 273.102 


Interest on long term debt_-_.....-----.--------- 
Amortization of debt discount and expense 
PO Gt Sn ono onde eccccncesnceenescucenne 





2,216 
107,014 


1068 IRE oi oo a cee eeeese Sib bh eae i danevescuscns 
Balance Sheet Dec. 31 
—s uip., & $2,816,020 ounieal tock ($1 par) $241,950 
Plant, property, equip., &c...32, ’ ap stock ($i par).-...-- ’ 
Spesins daneatn bednnoadbhans 7,217 | lst mtge. 4% sinking fd. bonds 2,403,300 
Bond discount and expense in Note payable to United Public 
process of amortization - - -- 31,541] Service Corp.......--.--- 432,800 
Prepaid accounts, deferred Accounts payable.........-- 25,615 
yee a ee 9,115| Accrued interest .........-.-. 29,096 
Cash and working funds--.-.-_.-. 313,589 | Accr. State & local taxes, &c-_ 32,993 
a Accts. and notes receivable. 53,751 | Misc. current liabilities.....-. 2,948 
Materials and supplies......-. 41,066 | Retirement reserves........- 101,435 
Miscellaneous reserves. -.-_.... 2,161 
PO. cccacccccesecnee OS OE eee $3,272,299 





a After reserve for uncollectible accounts of $10,067.—V. 145, p. 1435. 


Southland Royalty Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Net inc. after depl., deprec., abandoned p., inc. taxes, &c.. 
Earnings per share on 862,305 shares capital stock (par $ 
Current assets as of June 30, 1937, including $570,043 cash, amounted to 
$677,815 and current liabilities were $88,081.—V. 145, p. 780. 


Spencer Shoe Corp.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 1435. 


Spokane Portland & Seattle Ry.—Larnings— 


$279,072 
$0.32 


Jul 1937 1936 1935 1934 
Gross from railway...-- $789,681 $767 ,295 $664,581 $520,818 
Net from railway ----.- 45, 270,533 250,751 155,901 
Net after rents.....--- 115,096 138,935 144,285 68,798 

From Jan. 1— 

Gross from railway ----- 5,085,160 4,287,391 4,000,295 3,213,704 
Net from railway- ----- 1,675,231 1,335,680 1,358,214 1,364.6 
Net after rents_....--.- 979,006 493 ,622 668 ,825 785,819 


—V. 145, p. 956. 


Standard Brands, Inc.—Listing— 
The New York Stock Exchange has authorized the listing of 200,000 
shares of $4.50 cumulative preferred stock (voting), without par value. 
Consolidated Income Account for 6 Months Ended June 30, 1937 
(Includes operations of certain foreign subsidiaries for six months ended 
April 30 or May 31, 1937) 
Gross sales, less discounts, returns and allowances----_--_---- $63 ,424 643 
Cost of goods sold (including depreciation of plants and equip. 


ment of approximately $530,000__.............-.---.--- 41,240,069 

PRON BOOT. 6 6 haben dbncddaGRissindin done scdueiiondadt $22,184,574 
Selling, administrative and general expenses (including deprecia- 

tion of buildings and equipment of approximately $275,000__ 15,402,216 

Wak HORTA BI Se ino need adredib aw cunesdoanened $6,782,358 
Other ibeome olde tides dee mda hibin wes eb cee ema % 214,222 

Lanen fe oe nigh meee re at th 6 Sete heeds reer eee $6,996,580 
Income charges (includin epreciation on non-operating plan 

ofap roximately $10,000) Sai entail ile MEE, ais alii lm coat ieee ete 229,484 
a Provision for Federal and foreign income taxes_---_-------- 1,088 a8 


Minority interest in income of subsidiary_........---.-.---- » 


t i e applicable to parent company___..--.------- $5,721,275 
ba ae we A oa signed 09465 


PCO Crs 6 SR Bade ceekee LESS cmAhwean sr anens cheng 209, 
CORI CA 8 a dic ws ids ie cca eh te eee 5,058,706 
a Does not include any provision for surtax on undistributed profits 


if any. 








Consolidated Balance Sheet June 30, 1937 
(Includes certain foreign subsidiaries as of April 30 or May 31, 1937) 





June 30, 1937, Liabilities— 
per Books ; Accounts payable (trade) _._. $3,772,316 
Assets— Unaudited | Dividends payable ....--.. 37.500 
Ss $16,487,464} Accr. payrolls, taxes &exps_. 1,215,417 
U. 8. Govt. securities. _..--- 15,000; Aecr. Fed. & foreign ine tax. 2,771,157 
Accrued interest receivable __ 506 | General insurance fund res_. 1,252,099 
Notes & collateral loans rec _ - 279,001 | Miecellaneous reserves... —. 186,487 
a Accts. receivable (trade)... 6,938,782] c $4.50 cum. pref. stock. - 20,000,000 
Due from officers & employees 61,829] d Common stock. -.......-- 25,296,216 
ea 27,149,140} Earned surplus...........- 26,385,650 
Sundry investments_-__--..-_- 90,774 
General insurance fund ------ 1,252,099 
EE, oun wtbndionmas 27,740,922 
Deferred charges......-.---- 901,324 
PRS -cecnsmugdeaabeeee 1 
0 BUG Bie Bee” . TON .., ccs cdnetincunsnenes $80,916,843 
a After reserve of $1,038.145. b After reserve for depreciation of $21,- 
432,413. ec Represented by 200,000 no par shares. d Represented by 


12,648,108 no par shares, at stated value of $2 per share.—V. 145, p. 781. 


Standard Gas & Electric Co.—Hffort to Be Made in 
Federal Court to Keep Suits and Reorganization Proceedings 


A part— 

An effort will be made before a Federal Court in Delaware this month to 
separate from the reorganization prpoeedings the action seeking the appoint- 
ment of a trustee to represent holders of securities of the company in a 
$100,000,000 suit against certain officers and directors of the company, the 
Standard Power & Light Co., H. M. Byllesby & Co., Ladenburg, Thal- 
mann & Co. and others, according to the New York ‘‘Times.”’ 

In this move the petitioners will have the support of William G. Mahaffy 
and William H. Button, who were appointed special counsel for the com- 
pany by the Court on May 9, 1936, to make an independent investigation 
of the alleged causes of action. 

Messrs. Mahaffy and Button, in a report dated Aug. 18, 1937. asserting 
that the conditions of an offer of compromise for $1,000,000 of all such 
claims except those directed against Ladenburg, Thalmann & Co., were 
not satisfactory, and that the amount offered was inadequate, recommended 
rejection by the Court of the offer of compromise. 

‘‘In short,’’ they declared, ‘‘the offer of compromise is too much mixed 
up with a plan of reorganization, whereas, as a matter of fact, it should be 
entirely independent of any such plan of reorganization. We regret that 
some offer, untrammeled by conditions and more commensurate with the 
amounts involved and the ability of the proposed defendants to pay, has 
not been suggested.”’ 

Weekly Output— 

Electric output of the Public Utility Operating companies in the Standard 
Gas & Electric Co.'s system for the week ended Aug. 28, 1937 totaled 
112,353,275 kwh., an increase of 8.3% compared with the corresponding 
week last year.—V. 145, p. 1436. 


Standard Products Co. (& Subs.)—Larnings— 

















Years Ended June 30— 1937 1936 
Manufacturing profit after deducting cost of goods 
sold, incl. material, labor and factory exepnses.. $1,272,302 $1,454,642 
Selling, general and administrative expenses- -- - ~~ 95,166 361,165 
ES OEE CLE OORT RTT ee ee $877,136 $1,093,477 
CEN ss ac Ca ok eee cc cece eeces 47,20 ,084 
 * Satensesin iia etotid ae papet te pir iit ehh eer er Cr11,456 Cr16,492 
Provision for Federal income, excess profits and 
and undistributed profits taxes_.......------- 205,217 214,215 
COR SS cee en LO rege Lag («een ee 110,000 
Portion of subs. loss applicable to minority interest Dri ,524 Cr2,649 
| EE eae eee Rare Ay1 BAe Pee ae 2. hy 634,644 738,31 
SE eee aaa . i ene a 
Earnings per share on common stock-- $2.46 
Consolidated Balance Sheet June 30, 
Assets— 1937 1936 Liabilities — 1937 1936 
Cash on hand and Accts. pay. (trade) $153,457 $183,684 
on deposit ___._ $169,130 $639 223] Note pay. to bank 30,000 sci aalaile 
a Accts.rec.(cust.) 502,607 370,892 | Unpaid salaries, 
Vendors debit bais. 1,223 612 wages, &C...... 43 ,O#3 32,904 
inventories ___.__ 427,219 153 398] Acerd. liabs. (inel. 
New York drafts prov. for Federal 
pledged to secure eee 244,848 237,547 
indebtedness of Bank overdraft 
Canadian sub_.. F). aaa (Canadian sub.) >) ae ee 
Other assets_____. 55,270 33.723 | Acct. pay to officer a ee 
b Property, plant Other curr. liabils_ 4,100 1,086 
and equipment. 833,997 455,143 | Other liabilities. _— P| ees er 
c Petents........ 20,304 10,282 | Reserves__...___. 30.000 47,030 
Prepaid taxes. -__-. 13,078 1,240] Min. int. in out- 
standing capital 
stock of sub. ._- 19,246 2 350 
Com. stk. (par $1) 300,000 300,000 
Paid-in surplus... 762,048 755,913 
Earned surplus... 433,289 103 ,997 
0 ee $2,055,327 $1,664,515 Total.._._....$2,055,327 $1,664,515 





a After reserve of $26,100 in 1937 and $25,000 in 1936. b After reserve 
for depreciation of $161,607 in 1937 and $80,890 in 1936. _c After reserve 
for amortization of $3,879 in 1937 and $3,002 in 1936. d Accrued taxes 
only.—V. 145, p. 1275. 


Standard Steel Construction Co., Ltd.— Accum. Div.— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $3 cum. red. class A preference stock, no par value, 
payetie Oct. 1 to holders of record Sept. 15. Like payment was made on 
uly 1 last; a dividend of 75 cents was paid on May 1 last, and dividends 
of $1.50 were paid on April 1 and Jan. 1 last, and on Nov. 16, 1936. A 
dividend of $3 was paid on Aug. 15, 1936, this latter being the first paid since 
Oct. 1, 1933, when a quarterly distribution of 75 cents per share was e. 
A similar payment was made on Jan. 1, 1933, the April 1 and July 1, 1933. 
dividends having been omitted.—V. 144, p. 3021. 


Standard Steel Spring Co.— 7° Issue Preferred Stock— 

This company proposes to create 12,500 shares of preferred stock of 
$100 par value, which may be issued in one or more series, and which may 
or may not be convertible, with rights to be offered to stockholders. 

A special meeting of stockholders will be held Sept. 8 to reclassify the 
authorized stock into the above number of preferred shares and 287,500 
shares of common. Giving effect to the 100% stock dividend which was 
to have been paid Aug. 20, the stockholders will be given the right to pur- 
chase one-twentieth of a share of preferred for each common share held. 
The issue of preferred will be underwritten. 

Stockholders will vote on granting two officials of the company options 
to purchase 20,000 shares of common. 

f the stockholders approve the preferred issuance, the meeting will be 
adjourned so that the stockholders may approve the terms under which the 
preferred will be issued. 

The communications to stockholders disclose that the 100% stock divi- 
dend has not yet been paid. One of the proposals to be acted upon at the 
meeting is the changing of the common from no par to $5. he stock 
dividend wil be issued then as $5 par stock and is expected about Sept. 15 

The contracts proposed by the board of directors provide that . F 
Rockwell, Chairman of the Board, be given a one-year option to purchase 
10,000 shares of the $5 par value stock at $16.50 per share and R. C. Enos, 
President, a three-year option to purchase 10,000 shares at the same price. 

The company has spent about $360,000 in the acquisition and develop- 
ment of the spring plant at Gary, Ind., and $30,000 in improvements to 
its universal joint plant at Allegan, Mich., it was said. Another expendi- 
ture of $100,000 is considered to be necessary. Larger inventory needs 
and increased accounts receivable are tying up much of the cash working 
ey and bank loans on June 30 amounted to $650,000. 

he preferred stock plan will increase working capital it is said, and 
enable the company to use earnings for dividends and to avoid the tax on 
undistributed profits.—V. 145, p. 1437. 


Financial Chronicle 


Sept. 4, 1937 
(L. S.) Starrett Co.—To Pay 50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Sept. 30 to holders of record Sept. 17. 
A dividend of $1.75 was paid on June 26, last, and previously regular quar. 
dividends of 35 cents per share were distributed. In addition, an extra divi- 
dend of 40 cents was paid on March 30 last; an extra of 25 cents was paid 
on Dec. 30, 1936, and an extra dividend of 15 cents per share was paid on 
Sept. 30, 1936. —V. 145, p. 1437. 


Staten Island Rapid Transit Ry.—Larnings— 


July— 937 1936 1935 1934 
Gross from railway- --.- $125,678 $136,220 $130,487 $145,820 
Net from railway - - ---- def8,16 3,848  def38,709 20,575 
Net after rents_—-._---- def32,105 def31,924 def37,169 def11,217 
From Jan. 1— 
Gross from railway- - --- 908 ,874 926,287 861,527 1,012,519 
Net from railway - ----- def9 ,692 def10,374 def56,125 72,694 
Net after rents__..---- def201,760 def262,720 def321,160 def55,753 
—V. 145, p. 782. 

Sunshine Mining Co.—Earnings— 

6 Months Ended June 30— 1937 1936 1935 
Net profit after deprec., Fed. income 

Cath. Ge. owes o oe keneeeeoeaae $2,798,183 $1,499,141 $966,919 
Earns. per share on 1,488,821 sahres 

$1.88 $1.00 $0.64 


capital stock 
—V. 145, p. 133. 


K.) Taylor Distilling Co., Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1124. 


Teck-Hughes Gold Mines, Ltd.—Fxtra Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the 
common stock, par $1, both payable Oct. 1 to holders of record Sept. 10. 
Similar payments were made on Jan. 2, last, and on July 2, 1936. See 
V. 139, p. 3337, for detailed dividend record.—V. 145, p. 133. 


Telephone Bond & Share Co.— Accumulated Dividends— 

The directors at their meeting held Aug. 27 declared dividends of 49 cents 
per share on the 7% 1st pref. stock and 21 cents per share on the $3 Ist pref. 
stock, to be paid on Sept. 15 to holders of record Sept.1. Similar payments 
were made on ae 15 and on Marcn 15, last. See also V. 143, p. 3649. 
—V. 145, p. 6. 


Tennessee Central Ry.—Earnings— 


July— 1937 1936 1935 1934 
Gross from railway ---- $210,842 $210,611 $174,770 $172,730 
Net from railway - - - --- 59,866 66,258 58,513 53,189 
Net after rents.....--- 31,185 49,796 41,254 34,761 

From Jan. 1— 

Gross from railway- -- - - 1,474,107 1,370,577 1,234,213 1,218,327 
Net from railway - - - - -- 367,501 371,722 331,611 336,394 
Net after rents_.-_---- 188,344 239,1 215,379 208 ,096 


—V. 145, p. 783 

Terre Haute (Ind.) Malleable & Mfg. Co. (Ind.)— 
Stock Offered—An issue of 46,464 shares of common stock 
(par $5) was offered Aug. 31 by Thompson Ross Securities 
Co., Ine., Chieago. The stock was priced at $8 per share. 
The offering does not constitute new financing for the 


company. 

Company—Was organized Aug. 2, 1906, in Indiana. On Oct. 25, 1926, 
the company reincorporated in Indiana. 

Company is engaged in the manufacture of malleable iron castings and 
air furnace grey iron castings. Company purchases pig iron, malleable 
steel scrap and cylinder scrap and manufactures, treats, processes and mills 
castings according to specifications supplied by customers. Company 
operates a core department for making sand cores and a pattern shop for 
preparing patterns pursuant to customers’ orders and in conformity with 
their blue prints and designs. 

The castings manufactured by the company, which range in size from 
one ounce to more than 250 pounds, are sold directly to and used by manu- 
facturers of numerous and various types of products. Among the principal 
types of castings manufactured by the company are the following: Tractor 
track roller brackets and differential housings, railroad tie plates, rail 
anchors and switch blocks, refrigerator pump housings, valve plates, valve 
heads, eccentrics, pistons and connecting rods, road grader gear housings 
and brackets, telegraph guy wire anchors. 

The above and other products of the company are used by manufacturers 
of automobiles, trucks, tractors, agricultural implements, road machinery, 
electric refrigerators, railroad equipment, and —— equipment. 

The manufacturing equipment of the company includes four air furnaces 
with a melting capacity of 140 tons daily, 12 hand fired annealing ovens, 
of which three are ‘‘muffle”’ type and nine are ‘‘pot’’ ovens, and three 
powdered coal mechanically fired annealing ovens. On July 9, 1937, the 
company employed 546 employees. 

Capitalization—The capitalization as at April 30, 1937, consisted of 
80,000 shares of common stock (no ), of which 73,584 shares were issued 
and outstanding. On June 12, 1937, the authorized capital was changed to 
100,000 shares of common stock ($5 Ay and each outstanding share of 
common stock (no par) was chang into one share of common stock 
($5 par). The present capitalization consists of 100,000 shares of common 
stock ($5 par), of which 73,584 shares are issued and outstanding. 


Profit and Loss Statement 














Years Ended Dec. 31————— 4 Mos. End. 
a , 1934 1935 1936 Apr. 30 '37 
ross sales, less returns 

and allowances-_----- $696 552 $977,006 $1,350,583 $541,791 
Cost of goods sold_----- 712,850 950,964 1,209,025 465,151 
Sell., gen. & admin. exp-_ 58,502 52,057 54,624 23,174 
Bad debts charged off-- -  — waeedee ee ee 

Gross profit......... loss$74,805 loss$26,015 $86,893 $53 ,464 
Other income______..-- 4,568 4,753 2,633 7 

Total income______-- loss$70,236 loss$21,262 $89 526 $54,191 
foceme deductions__ _-~-_ 9,318 10,700 13,320 4,250 

Yormal income & excess ° 

pre CAM... cn nans |) Hiceebes’”  Wowedecs 10,688 6,500 

Net income-_-_-_.....- def$79,554 def$31,962 $65,517 $43 441 
—V. 145, p. 783. 

Texas Mexican Ry.—Earnings— 

July— 1937 1936 1935 1934 
Gross from railway----- $125,855 $83 ,932 $77,738 $68,355 
Net from railway _ - __-- 7,600 6,207 8,353 8,066 
Net after rents. _._--. 22,790 def4,709 def202 1,027 

From Jan. 1— 

Gross from railway- ---- 896,975 761,011 730,806 518,712 
Net from railway - - - - - - 282,115 209,076 226,998 117,532 
Net after renta.......- 197 ,206 122,834 150,126 57,397 
—V. 145; D. rene. 


Thew Shovel Co.—Capital Changes Voted— 

Stockholders at a special meeting approved changes in company’s capital 
te on designed to facilitate sale rd common stock to provide additional 
working capital sometime during the company year. 

Authorized common stock was increased to 350,000 from 125,000 shares, 
the common was changed to $5 par from no par, and pre-emptive rights 
to 48,018 of the 98,018 authorized but unissued new common were sur- 
rendered for period of one year. Decision as to when additional financing 


is to be undertaken will depend upon market conditions.—V. 145, p. 1276. 


Third Avenue Ry.—WNot to Pay Interest— 

The directors of the company announced on Aug. 31 that there was 
‘no available surplus income for the iod of six months ended on June 30, 
1937 applicable to the payment of interest on the company’s 5% adjust- 
ment bonds,” and declared no interest on the bonds. 











Volume 145 
ny, about 50% 


» Out of a total indebtedness of $44,499,000 of the com i 
consists of the adjustment mortgage income 5% bonds, due in 1960. In- 
terest on these bonds is payable only when and as declared by directors 
out of available surplus income. he interest on the bonds has been 
cumulative since 1913 and for the period to Oct. 1, 1936, carried an accum- 
lation of 504%, or $502.50 for each $1,000 bond. Payments had been 
made on the bonds at the rate of 244% annually since April, 1935. 

Citing increased qpereving costs and taxes as the determining factors in 
their decision, the directors said: ° 
> .“‘Among other things which the directors have had to take into considera- 
tion since the last interest payment on the bonds are increases in wages 
which the company was required to grant. During the present fiscal year 
increased wages will cost the company about $750,000. In addition to 
this the company has not only been unable to obtain any relief from the 
heavy burden of taxation which has been ier upon it but additional 
taxes, approximately $150,000, must be paid in the present fiscal year. 
Although there has been an increase in receipts and strenuous efforts are 
being made to effect further economies, these have not yet been sufficient 
to materially counterbalance these enforced increased expenses.’’ 
ES. W. Huff, President of the company, in his letter to bondholders 
accompanying the directors’ statement said it was the opinion of the 
directors that ‘it was for the best interest of the company to reserve from 
income and earnings for the six months to June 30, 1937, all such income 
expenses and other charges, for the purpose 


and earnings, after operatin 1 
adequate maintenance and operation of the 


of securing proper, safe an 
lines.’’ 
Earnings of System for Month of ova 














Q 1936 
Tetel enerating revenme... «~~ o-<c~..ss.ocucusa $1,150,940 $1,119,420 
Total operating expenses_.__...........------- 897,074 835,158 
Net operating revenue. -_____.......-_.---.--- $253 ,866 $284 ,262 
nO ae 129,540 111,169 
Total operating income-.-..............-..---- $124,326 $173,093 
Non-operating income___________- ie eG FS 25,732 40,042 
I eet $150,058 $213,135 
, ||” ea NR te TERRE PRE eR! 224,291 228,705 
Combined net loss—Railway and bus.__.--.---- $74,233 $15,570 


—V. 145, p. 783. 


Tidewater Electric Co.—Fzremption— 

The Securities and Exchange Commission has granted the company ex- 
emption from necessity of filing a declaration under the Utility Holding 
Company Act in connection with the issue and sale by it of $ $125,000 mort- 
gage note, to be dated July 1, 1937, and to evidence a loan through the Rural 

lectrification Administration. The company is a subsidiary of East 
Coast Public Service Co. Proceeds from the loan are to be used for the 
building of electric transmission and distribution lines. 


Toledo Peoria & Western RR.—Earnings— 


July— y 1937 1936 1935 1934 
Gross from railway---_-_- $198,001 $244,146 $153 ,434 $174,378 
Net from railway ___-_- ,223 78,329 32,551 48,340 
Net after rents___.___. 24,306 33,968 15,253 23,555 

From Jan. 1— . 

Gross from railway- ----_ 1,337 ,427 1,389,277 962,885 979,655 
Net from railway _ - -_-- 373 ,594 417,172 175,864 187 ,034 
Net after rents________ 156,131 200 ,636 58,885 67,221 


—V. 145, p. 783. 


Torrington Co. (& Subs.)—Larnings— 


Years End. June 30— 


1937 1936 1935 1934 
Net profit for year_-_-_-_-- y$3,262,516 y$2,333,877 y$2,027,830 a 





Common dividends- ~~ _- 3,037,160 2,520,000 2,240,000 1 
ae $225,356 def$186,123 def$212,170 $500,668 
Shares of com. stock out. 
standing (no par)___- 542,350 534,216 534,216 


1,627,050 
Earned per share___-_-_-_- $2.01 4.30 $3.79 $3.82 

x After special reserve for depreciation of $190,820 in 1934 and $100,000 
in 1933; also after reserve for taxes (amounts not stated). After reserve 
for taxes of $656,970 in 1937, $423,023 in 1936 and $278,326 in 1935. 


Consolidated Balance Sheet June 30 








Assets— 1937 1936 1935 1934 
b Real estate bildgs., ma- 

chinery & equipment. $2,977,256 $2,722,612 $1,638,046 $1,395,249 
Torrington Co. of Maine 

capital stock_______- 399,469 399,469 593,127 593 ,127 
Net assets of English & 

a a ee 1,486,232 1,337,856 
Inv. in ef stks., &c_ 75,335 87 ,684 72,448 34,538 
Inventory of materials, 

cupeties. Re ek 4,009,713 2,889,613 2,150,215 1,739,188 
Bills&accts.rec.,less res. 1,584,664 1,371,049 866,448 812,119 
U.S. & Can. Govt. secs. 2,661,332 3,728,788 3,453,056 4,606,932 
iene ie eanithen aeaaaas 821,677 910,047 483 ,4' 1,112,208 
Deferred charges. --_---- 68,571 49,678 39,994 36,144 

Total assets_.._....- $12,598,016 $12,158,941 $11,682,973 $11,667,360 

Liabilities— 
a Common stock-_------ $7,000, $7,000,000 $7,000,000 $7,000,000 
Accounts payable- --_-_-- 558,317 559,310 273,894 238,132 
Res. for foreign exchange 314,753 262,495 161,882 369,151 
Reserve for taxes______- 9, 4,977 407 ,585 426,979 
ay ill 3,885,943 3,702,159 3,839,612 3,633,099 

Total liabilities... _- $12,598,016 $12,158,941 $11,682,973 $11,667,360 

a Represented b 7,050 no par shares in 1937 and 560,000 no par 


1, , 
a 1835 $4,498 675 1 $2211 150 in 1086 $3 a7 620 
special reserve 0: J , n , $4, . n » $3, ,659 
in 1938, and $3,467,277 in 1934.—V. 144, p. 4201. 


Tri-State Telephone & Telegraph Co.—Earnings— 


b After 
1937 








Period End. July 31—  1937—Month—1936 1937—7 Mos.—1936 
Operating revenues. -_ ~~~ $525,075 $486,522 $3,581,676 $3,268,187 
Uncollectible oper. rev_- 6,069 108 21,439 7,255 

Operating revenues... $519,006 $486,414 $3,560,237 $3,260,932 
Operating expenses _____ 401 ,491 374,537 2,717,979 2,429,545 

Net oper. revenues-.. $117,515 $111,877 $842,258 $831 ,387 
Operating taxes_______- £1,777 29,495 311,286 220,356 

Net operating income- $65,738 $82,382 $530,972 J 
—Vv. id. p. 959. —— 

Truax-Traer Co. (& Subs.)—Earnings— 

3 Mos. End. July 31— 1937 1936 1935 1934 
Net loss after deprec., 

deple., int., taxes, &c_ $72,262 x$43 386 x$23,081 prof$52,669 
Earns. per sh. on 276,325 

shs. cap. stk. (no par) _ Nil Nil Nil $0.19 


x Exclusive of discount on debentures purchased for sinking fun 
quirements.—V. 144, p. 4363. a mae 


Ulen & Co.— Delisting Permitted— 

The application by the New York Curb Excha: 
listing and registration company’s 6% convertible si 
tures, due Aug. 1, 1944, bearing three stamps, has been 
Securities and Exchange Commission. The Exchange sought delisting on 
the ground that there was an inadequate number of these debentures out- 
standing in the hands of the public after an exchange.—V. 145, p. 624. 


United American Bosch Corp. (& Subs.)—Earnings— 


e to withdraw from 
ng fund gold deben- 
anted by the 


12 Months Ended June 30— 1937 1936 1935 
EG Gi dn do dks dee bins bchnd anew $10,204,662 $7,546,837 $6,192,333 
Net profit after ordinary taxes, 


deprec., &c. charges but before 
Federal taxes and surtaxes___.____ 
—V. 144, p. 4346. 


381,073 255,912 55,874 
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Union Investment Co.—Consol. Bal. Sheet July 31, 1937 








Assets— TAabiltttes— 
Cash on hand & in banks..._. $918,737] Collateral trust notes payable. $4,976,000 
a Notes & accts. receivable... 7,655,143] Notes payable..........---. 639,491 
Repossessed merchandise_____ 45,093 | Accts. payable & accruals ---- 51,338 
Accts receivable, other notes Res. for Federal & State taxes_ 76,035 
and investments__..__.__- 22.517] Res. withheld from dealers-_-- 99,005 
Cash value of life ins. policies _. 29,468 | Mortgage payable._......--- 170,000 
c Office building and site_._._.. 251,729] Reserve for losses_......---- 297,171 
ec Furniture and equipment___ 15,111] Def. discount on notes receiv. 306.343 
Deferred charges__._...._. .. 62,835|b 10-year 5% conv. debs.... 181,000 
7.6% cum. Ist pref. stock.... 750,000 
d Common stock.__..------- 732,152 
Capital surplus ....ccccaces 369,767 
Earned surplus........-.... 352,333 
A ee ee ea CRORE) . Te ne cnnedacumven«ece $9,000,635 


a Notes and accounts receivable having unpaid balances aggregating 
$6,113,972 deposited with trustee to secure collateral trust notes payable. 
b Debentures are subordinated to collateral trust notes. After deprecia- 
tion. d Represented by 167,594 no par shares.—V. 145, p. 1438. 


United Carbon Co.—Fxzitra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, no par value, both payable Oct. 1 to holders of record Sept. 15. 
_~ LF it P; 1620 for detailed record of previous dividend payments. 
—V. 145. p. 1118. 


United Elastic Corp.—Larnings— 


Years Ended Dec. 31— 1936 1935 1934 
Gross operating income. $ 337 931 $2,145,627 $2,158,716 














2 
Cost of operations_-__._- 2,058,198 2,028,370 2,146,415 1,922,683 
Taxes, city and State___ x36 ,666 x39 ,023 40,548 43,207 
Depreciation... ___.._-- 68,376 68,599 70,853 71,727 
COR UE Pe Wecans ©§©=©6edbess “ Oe 6 eS baeo 1325 
Net profit from regular 
operations- __ ~~~... $64,681 $9,636 loss$99,100 $148,554 
Fed. inc. & cap. stock 
path Sea pend y9,500 55000 wacom 27 ,264 
Inc. frominvests.,&c... Crco9,622 Cr62,561 Cr74,220 Cr81,767 
Profit o. sale of securs_- Cr4,633 Cr13,226 CH 8s. eeeie 
Net profit for the year $99 436 $82,423 loss$17,883 $203 ,058 
Gurgius Jan. 1... scesn 1,130,580 1,110,813 1,238,204 1,141,147 
| a Sa ee $1,230,016 $1,193,236 $1,220,321 $1,344,205 
Dividends paid_____.-- 101,816 62,656 101,816 103,877 
See. Geen... casccne:.. | weebak > ~ “eneen ‘ 
Adjustment of local taxes 
on change in munic. 
Ci FE nace. (eedude. oeeche~ Te) aisiiwadele 
Surplus, Dec. 31__--- $1,128,200 $1,130,580 $1,110,813 $1,238,204 


x Includes Federal capital stock taxes. y Federal income tax only. 


Balance Sheet Dec. 31 
1935 


Assets— 1936 1935 Liabilities— 1936 

OO $89,068 $85,565 | Accounts payable. $117,174 $102,859 

Accts. receivable... 272,992 239,097 | Accrued expenses_ Re)... ergata 

Notes receivable _ - 609 2,649; Res. for Fed. & 

Marketable securs. 250,656 277,469 State taxes ___-- 25,121 17,425 

Inventories -_ _ _--- 1,105,653 1,057,927| Res. for conting_. 100,000 100,000 

Value of lifeinsur. 120,644 115,768 |x Capital stock... 1,656,300 1,656,300 
1,596 425 | Surplus__....----. 1,128,200 1,130,580 


Interest receivable 
Inv. in Easthamp- 
ton Rub. Thread 


y Treasury stock. Dr8s9,900 Drs9, 











ee ee 409,323 409,323 
Inv. in other sec. 
i eee 19,889 26,620 
Prepaid ins., &c_ - 29,306 30,456 
Plants & equipm’t 654,183 671,966 
Tee... diced $2,953,920 $2,917,264 co $2,953,920 $2,917,264 


x Represented by 165,630 shares of no par value. y Represented by 


8,990 no par shares.—V. 145, p. 1439. 


United Gas Improvement Co.— Weekly Output— 
Week Ended— Aug. 28 ’37 Aug. 21 ’37 Aug. 29 '36 
Electric output of system (kwh.)..-. 89,821,797 89,538,587 85,827,708 


—V. 145, p. 1439. 
United States Freight Co. (& Subs.)—Bal. Sheet June 30 
1937 








1936 1937 1936 
Assets— $ $ Liabilities— $ 3 
CORR, civccauiace 1,065,142 1,173,017] y Capital sto -__. 7,496,220 7,496,220 
Accts. receivable_. 2,093,780 2,220,349] Reserve for taxes_ 69,412 109,874 
Notes receivable.. -.--.-- ,565 | Res. for contingent 
x Fixed assets__.. 1,394,062 oe De eee 97,500 
Ist mtge. marine Accounts payable. 1,738,952 1,760,133 
equipm’t bonds, = -.---. 225,000 | Notes payable__.. 125,000 -.-..-. 
Mtge. notesreceiv. ----.-- 1,500,000 | Mtge. payable on 
Inv. in other cos_. 4,982,860 4,012,800] real estate____-. See” . satbee 
Cost of securities of Accrued expenses. 409,349 -_.... 
subs. in excess of Earned surplus... 580,455 747,643 
book value_ ---- 1,217,000 1,558,986] Capital surplus... 1,292,991 1,159,717 
Contingent acct... -..... 97,500| Treasury stock... Dr8,381 Dr8,381 
Cartage contracts 
& goodwill. ---- SAR. Ste .. «ncvna 
Bal. in closed bks. 30.008. wacko 
Deferred charges - - SO. ae 
POUE.. sca cvicen 11,709,198 11,362,707! Total.......-. 11,709,198 11,362,707 





x After depreciation. y Represented by 300,000 no par shares. 
*¥or pralicng statement for 3 and 6 months ended June 30, see ‘‘Chronicle”’ 


of Aug. 7, p. 961. 


Transfer Agent— 
The Chase National Bank of the Cit; 
transfer agent for the capital no par stoc 


Utah Ry.—Earnings— 


of New York has been appointed 
of this company .—V. 145, p. 961. 


July— 1937 1936 1935 1934 
Gross from railway----- $54,502 ,045 $40,020 $30,127 
Net from railway - - ---- def7 ,138 def4,293 def7 ,425 def8 ,146 
Net after rents_..----- def8 ,275 2,516 def12,827 def22,732 

From Jan. 1— 

Gross from railway- ---- 678,070 562,225 482,558 308,207 
Net from railway - ----- 97 ,063 132,203 103 ,497 16, 
30,648 68,414 12,205 def100,364 


Net after rents_..--.--- 
—V. 145, p. 961. 


Utica Knitting Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the "F cum. pref. stock, oer $100, payable Oct. 1 to 
holders of record Sept. 30. Dividends of $5.25 don July 1, and 
March 31, last, and on Dec. 15, 1936. A dividend of $3.50 was d on 
Sept. 1, 1936; $1.75 on June 1, 1936; $3.50 on March 2, 1936; $1.75 paid on 
Dec. 2, 1935; $3.50 paid on July 1 and March 18, 1935; $1.75 paid on Sept. 1, 
1934; $7 on March 1, 1934, and $1 per share on March 1, 1932. The last 
regular qa dividend of $1.75 per share was paid on July 1, 1930— 
V. 144, p. ; 


Utilities Power & Light Corp.—A ppeal on Trustee— 

That the U. S. District Court for the Northern District of Illinois erred 
in entering an order appeiting a trustee for the corporation on Aug. 14 
“in the absence of notice by publication to all creditors and stockholders 
as required by statute’’ is charged in a brief filed Sept. 2 with the U. S. 
Circuit Court of Appeals py Utilities Power & Light, the Atlas Corp. and 
representatives of several protective committees. 

In addition, the brief sets forth, the court was in error “since it was an 
abuse of discretion,’’ as the court ‘‘already was ‘n control of the assets and 
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property of the debtor through four trustees,’’ and since the appointment 
was made “over the objections of every substantial party in interest,’ and 
“simply because the Securities and Exchange Commission insisted." 

Section 77-B requires that notice be given to all creditors and stockho.ders 
where a debtor, having been once continued in possession, is deprived of 
the title and possession of its property by the appointment of a trustee, 
the brief held. sa : 

“The most serious error of all in appointing a trustee,’’ the brief con- 
tinued, ‘‘was the refusal to permit an offer made by Atlas Corp., the prin- 
cipal creditor, to relieve the debtor from its financial embarrassment and 
permit the termination of the reorganization proceedings, to be submitted 
to the stockholders for their approval. , 

“‘Unless reversed, this action of the court will deprive the equity interests 
of at least $10,000,000. This offer, the acceptance of which would make 
possible a speedy reorganization, dispenses with necessity for the appoint- 
ment of a trustee and puts the company in a sound financial condition, 
able to meet its debts as they mature. 

“It was a gross abuse of discretion for the court, over the objection of 
every substantia! party in interest, including the court’s own trustee of 
Pusco and Webster and creditors holding almost 60% of the debtor’s out- 
standing indebtedness, to refuse to permit this offer to be submitted to 
stockholders, and simply upon the insistence of the SEC to appoint a trustee. 

“The objections made by the SEC to this offer, that it could not be 
consummated as a plan for reorganization because it did not affect deben 
ture holders, is untenable in view of the express language of Section 77-B: 
‘A plan for reorganization shall, in case any cred‘tor or stockbolder or class 
thereof stiall not be affected by the plan. specify the creditor or stockholder 
or class or classes thereof not affected.’ "’ _ 

The brief asserted elsewhere that ‘‘in the instant case there were no plead- 
ings or evidence before the court justifying the appointment of a trustee. 
On this hearing the debtor was admitted by all parties to be solvent.”’ 

The petitioners have asked the Circuit Court for a stay of the appoint- 
ment of a trustee pending the appeal and for leave to appeal. It is not 
expected that arguments on the appeal will begin before October.—V. 
145, p. 1440. 

Utilities Power & Light Corp., Ltd., Moncton, N. B.— 
Asks Exemption to Acquire Block of Securities— 

The corporation, a wholly owned subsidiary of Utilities Power & Light 
Corp., a registered holding company, has filed two applications (46-69 and 
46-70) with the Securities and Exchange Commission, under the Holding 
Company Act, asking for exemption with respect to the acquisition of cer- 
tain securities of the parent company and of subsidiaries of the parent 
company. 

The company states in one of the applications that it proposes to expend 
$3,000,000 for the acquisition of 30-year 5% gold debentures, due Feb. 1, 
1959, and 20-year gold debentures 544% due June 1, 1947, of Utilities 
The other application covers ° ae to expend 

(a) 


Power & Light Corp. 
owing companies, 


$3,000,000 for the acquisition of the securities of tbe 
all of which are subsidiaries of Utilities Power & Light C a 
Central States Power & Light Corp., Ist mtge. & 1st lien gold bonds, 
514 % series, due Jan. 1, 1953. 
nterstate Power Co., lst mtge. gold bonds, 5% series, due Jan. 1, 1957. 
Laciede Gas Light Co., Ist mtge. coll. & ref. 544% gold bonds, series C, 
due Feb. 1, 1953; series D, due Feb. 1, 1960; 10-year 54% % gold notes, due 
Aug. 1, 1953: ref. & ext. mtge. 5% gold bonds, due April 1, 1934; coll. trust 
6% pore, ty A, due Aug. 1, 1942; series B, due Aug. 1, 1943, common 
stock, par 4 
‘ a a og Coal Co., 6% 20-year lst mtge. sinking fund gold bonds, 
ue July 1, . 
Darby Gas & Electric Corp., $7 div. series cum. pref. stock, and $6.50 
div. series cum. pref. stock. / 
In the acquisition of these securities, the applicant Fropgnes to utilize a 
rtion of funds realized from the sale on July 29, 1936, ofits Sy ep 7 in 
reater London & Counties, ‘Trust Ltd., and in English Electric Co., Ltd. 
The securities will be bought througb brokers at market prices on national 
securities exchanges, and by over-the-counter transactions in the cases of 
unlisted securities, it is stated. 


Valley Mold & Iron Corp.—To Pay $1 Dividend— 
The directors have declared a dividend of $1 per share on the common 
stock, weirs Sept. 10 to holders of record ane: 31. <A like amount was 
id on May 1, last. An initial dividend of $2 per share was paid on 
ec. 19, 1936.—V. 144, p. 2850. 


Victor Chemical Works— Stock Offered—Public offering 
was made Aug. 31 of 150,000 shares ($5 par) common stock 
by F. Eberstadt & Co., Ine., at $19 per share. Of the 
150,000 shares offered, 75,000 represent new financing, the 
remaining 75,000 being acquired from present stockholders. 
The issue has been substantially oversubscribed. 


Proceeds from the sale of the 75,000 shares being offered for the account 
of the company will be used in the amount of approximately $1,000,000 
for the acquisition of real estate and construction of an electric furnace and 
chemical plant at Mount Pleasant, Tenn., which will add substantially to 
the company’s capacity to produce phosphoric acid, the prospectus states. 

In connection with the proposed erection of this electric furnace, the 
company in July 1937 entered into a 20-year contract to purchase electric 
power from the Tennessee Valley Authority at favorable teras. The 
company states that the availability of low-cost power from TVA was an 
important reason for the decision to build the new plant at Mount Pleasant, 
Tenn., where the company’s property is within a few miles of the TVA 
power lines, close to substantial phosphate deposits owned by the company. 
Construction on the new Pa has already begun and is being carried on 
under the supervision of Messrs. Stone & Webster. 

Approximately $175,000 of proceeds from the snacing wit be used for 
expansion of manufacturing facilities of these plants. he balance will 
be added to working capital. 

Company was organized in 1902 under Illinois laws. Is one of the lead- 
ing manufacturers of high-grade phosphoric acid and phosphates or food, 
pharmaceutical and various technical purposes. It also manufactures 
various other chemical products, including triple superphosphate, ferro 
phosphorus, oxalic acid and formic acid. Its products are sold to the food, 
steel, building, textile, fertilizer, oil, paint, pharmaceutical, chemical and 
other industries. Research and development have played an important 
pore in the company’s operations, the prospectus states. The company’s 

ead office is located in Chicago and its principal plants are at Chicago 
Heights, Ill., and West Nashville, Tenn. Sales offices are maintained in 
New York City, Nashville, Tenn., and Kansas City, Mo. 

The company intends to apply for the listing of its shares on the New 

York Stock Exchange. 


Capitalization (Giving Effect to This Offering) 
Authorized 
ok ee eee sy ern ee 750,000 shs. 


Consolidated Income Statement for Stated Periods 
Years Ending Dec. 31—————. 6 Mos. End. 
36 June 30 '37 


934 1935 19. 
Gross sales less discts.,&c $4,596,019 $5,083,267 $5,521,53 


Outstanding 
696,000 shs. 














1 $2,859,918 
Cost of goods sold -_----- 2,878,000 3,215,936 3,573,938 1, ,073 
Sell., gen. & adm. exps_ 676,626 753,033 831,043 886 
Depreciation. _...._--- 1,560 1,560 1,575 810 
Taxes (other than Fed- 
eral income) .....---- 14,908 18,687 25,011 21,221 
Cl chtcahanseeedas 28,289 28,654 30,024 15,667 
Doubtful notes, &c_-__- 6,21 8,253 1,157 471 
Research & development 139,907 168,567 150,025 89,558 
F Profit from opers.__. $850,508 $888,574 $908,755 $409,230 
Other income- --------- 20,849 ‘ 56,373 11,801 
Total income-------- $871,357 $908 ,777 $965,128 $421,031 
Income deductions - - --- S  eeeeeeae Sun: .:) Saneee 
Normal! income tax- - - - - 126,064 119,091 151,982 69,833 
Surtax on undist. profits -----~ ---__.  ... penne 
Bal.,carriedtosurplus $736,254 $789 ,686 $811,583 $351,197 
Equity attaching to min. 
nts. in the net profits 
DPC Ctcccel. |. GQudess . . aneane 335 8,710 
Net profit.-..-.------ $736 ,254 $789,686 $811,248 $342,487 


Sept. 4, 1937 


Chronicle 
Consolidated Balance Sheet June 30 


Assets— Liabilities— 





Gigs... i aennnenaneninne $1,100,013 | Accounts payable—trade_ _-.- -_- $175,727 
Notes & accts. receivable (net) 420,567/| Bal. of add'l comp. for 1936_- 7,586 
Tee .... ncndkbee ntend 1,285,109 | Accrued liabilities __......--- 243,974 
Other current assets_.....--- 21,045 | Div. pay. to minor. int. in sub. 5,500 
(6et BE dans cbaguceé cn cknetgnwenecns 128,915 
| eee 3,096,874 | aEquity attachi’g to contr'ts— 
ee. A... a nuaneuvent tie 1 Ct Pn. csemedeuae 55,000 
Deferred charges_.---------- 78,157 Earned surplus......- eS 3.416 
ne name 3,105,000 
Barned surplus.........<--- 2,343,599 
Tiel. oto cenanadeeennl $6,068,717 5 SEE, <a Mpeg $6,068,717 





a Equity attaching to contracts for sale of 25% interest in consolidated 
subsidiary.—V. 145, p. 1120. 


Vick Chemical Co.—Earnings— 


Consolidated Income Account 























Year Ended 6 Mos. End. Cal. Year 

Period— June 30,'37 June 30,'36 June 30, '35 1934 
Sales, less returns, allow. 

& discounts. .-....--- $9,814,456 $9,304,992 $3,915,976 $8,820,108 
x Cost of goods sold, sell- 

ing, advertising & ad- 

ministrative expenses. 6,306,289 6,225,672 22,774,366 5,719,845 

Prof. from operations. $3,508,167 $3,079.320 $1,141,610 $3,100,263 
Other income_....----- 146,168 106,691 47,675 151,663 

Total income........ $3,654,335 $3,186,011 $1,189,285 $3,251,926 
Prov. for Fed. & foreign 

income taxes....---- 537,765 469,403 124,291 446,817 
State income taxes- ---- ae 6—hT— sire” "ences O° § hes 
Fed. surtax on undist. 

INS 5 pe ae Se eae 455 +é; i «sesss  «aeeee” \ weseee 
Prov. for adjustment of 

securities to market 

quotations... ........ 109,234 y7 ,274 y6,899 1,853 
Net loss on sale of secur-_ ae — abbas —— Seaen 
Misc. adjustments - - _- Watt - —. eeee [ae ‘Sane 
Other ents 6 Seles 0—Ct ee. Cs eeen 60,423 
Approp. as ares. for adv. 

Gaps, GOP 1980.6. ~~" sennqge §- aennes” — Sadeus 325,000 

eee $2,953,515 $2,709,334 $1,044,751 $2,417,834 
Previous surplus - - - ---- 3,413,371 2,384,489 2,179,979 1,442,746 

Total surplus-__-..--- $6,366,886 $5,093,823 $3,224,730 $3,860,580 
IRVINE cee cacseone 2,934,142 1,680,452 840,241 1,680,600 

Profit & loss surplus_- $3,432,743 $3,413,370 $2,384,489 $2,179,979 
Earns.per sh.on cap.stk. $4.23 $3.86 $1.49 $3.45 


x Including depreciation of $65,075 in 1937; $56,745 in 1936; $24,632 in 
first six months of 1935, and $42,425 in 1934. y Incl. adjustment of gold. 
se applying reserve (provided out of 1934 profits) for advertisement 
o ‘ " 

Note—The stockholders on March 30, 1935 approved a change in the 
fiscal year to end June 30 instead of Dec. 31. 


Consolidated Balance Sheet June 30 








Assets— 1937 1936 TAadilities— 1937 1936 
Cash in banks & Accts. payable, ac- 
ae $624,836 $1,302,846 crued expenses, 
U.S. Govt. secur. 5,870,958 4,415,158 EE aa $225,993 $443,406 
Oth. market.secur. 204,875 350,250| Accr. Fed., State 
Short-term com- & foreign income 
mercial notes at er 602 ,660 504,696 
discounted value  —_...-. 797,501 | Accrued Fed. tax 
Gold held abroad, on undist. prof. S400: -. cmeeee 
purch. with for. Cap. stk. ($5 par). 3,501,400 3,501,400 
ef Oe ee 504,379 | Capital surplus... 1,752,648 1,752,647 
a Accts. receivable Earned surplus... 3,432,743 3,413,370 
ee 198,647 183,299 
Other receivables _ 44,793 42,366 
Officers’ & employ. 
accounts....._. 2,237 2,199 
Inventories ._.__- 1,531,313 1,111,359 
Invest. & advances 215,095 232,430! 
Vick Chemical Co. 
capital stock _. LoS | ae 
| CRE 83,666 41,166 
b Buildings, <&c., 
machnry, equip- 
ment, &¢......- 486,804 549,651 
Leasehold improve- 
ments, unamort. 
i, ae 6.305 . vaveae 
b Non-oper Teal 
ee 44,973 30,120 
Advert. supplies & 
deferred charges 46,867 52,792 
Trade-mks., good- 
WE; GO snnaaucs 1 1 
TOs ckcaaad $9,519,854 $9,615,521 WOME. ono cibed $9,519,854 $9,615,521 





a After reserve for doubtful accounts and discounts of $8,539 in 1937 and 
$10,307 in 1936. b After reserve for depreciation.—V. 145, p. 961. 


Virginia Electric & Power Co.—Earnings— 


12 Months Ended July 31— 1937 1936 
Oneree SIE. occ cameusedao acs sivedsdkde $17,255,710 $15,751,397 
x Balance after oper., maint. and taxes_......--- 7,117,829 6, :984 
x Balance for dividends and surplus__.......---- 3,335,621 3,092,987 


x Includes non-operating income, net. y After appropriatiions for 


retirement reserve.—V. 145, p. 1440. 
Virginian Ry.—Larnings— 


July— 1937 1936 1935 1934 
Gross from railway__-_-_- $1,628,146 $1,346,036 $1,264,215 $1,162,321 
Net from railway__ .-_-- 837, 710,734 656,197 599,976 
Net after rents__._____ 723,120 671,267 557 ,766 524,896 
From Jan. 1— 
Gross from railway-_---- 11,185,462 9,543,939 8,907,450 8,182,578 
Net from railway _ -__-_-- 6,049,513 5,094,721 4,726,017 4,230,690 
Net after rents___._..- 5,180,461 4,588,106 3,930,646 3,666,819 
—V. 145, p. 1120. 

Waco Aircraft Co.—LZarnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Net loss after all charges 

ONG GMS. ccaccewone $24,808 $32,031 $87,732 prof$25,433 


Sales for the six months ended June 30, 1937, totaled $583,613 against 
$525,799 in six months ended June 30, 1936.—V. 145, p. 962. 


Waldorf System, Inc.—Dividend Reduced— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
Dividends of 30 cents were paid in each of the four preceding quarters and 
compare with 20 cents Sahl 4 on July 1, 1936; 12% cents on April 1 and 
Jan. 10, 1936, Dec. 20 and Oct. 1, 1935; 20 cents paid on Dec. 31, 1934; 
25 cents on April 1 and Jan. 3, 1933, and 37% cents per share distributed 
each quarter rom April 11, 1927, to Oct. 1, 1932, incl. In addition, an 
extra dividend of 25 cents was paid on Dec. 23, 1936; an extra dividend of 
10 cents on Oct. 1, 1936, and an extra dividend of 17 cents per share 
was paid on April 1, 1936.—V. 145, p. 786. 


Walker’s Department Store, Los Angeles—<Sold in 


Bankruptcy Action— 


The sale of the store for approximately $1,400,000 and the future opra- 


tion of the concern as the Fifth Street Store brought to a close Aug. 31 what 





Financial 


was termed an unusual bankruptcy administration, according to Los 
Angee press dispatches. 
announced by William H. Moore, the trustee in bankruptcy, the 

purchase price was pele to him, all creditors are being paid the full amount 
of their claims in addition to interest from December, 1934, the date of the 
ba. cy. This is a dividend of 118.66%. In this respect, it was said, 
the bankruptcy administration was unusual. 

Purchaser of the store is the Fifth Street Building, the former landlord 
corporation and owner of the building in which Walker's operated. 


Webster & Southbridge Gas & Electric Co.—Granted 


Exemption by SEC— 

The company, subsidiary of New England Power Association, has been 
granted an exemption by the Securities and Exchange Commission from the 
necessity of filing a declaration under the Utility Act in connection with 
issuance of 96,600 shares of capital stock (par $25). 

The ——s proposes to acquire the properties owned by Worcester 
Electric Light Co., also a subsidiary of New England Power Association, 
through a consolidation of the two companies. Upon consummation of 
this transaction, Webster & Southbridge will become the owner of the prop- 
erties of Worcester Electric Light Co. and will issue the 96,000 shares of its 
capital stock to the parent company. The latter in turn will surrender for 
oye oe | = of Worcester Electric Light Co. which it now holds 
—Vv. aE . 


Wellington Foundation, Inc.—Registers with SEC— 
See list given on first page of this departn ent.—V. 143, p. 2357. 


Western Grocer Co. (& Subs.)—Earnings— 


Volume 145 


July 1,'36 t Year End. June 3 

June 26, '37 1936 1935 1934 
DO ban vec abooned $15,577,223 $13,854,581 $12,733,650 $10.991,638 
Cost of goods sold __.--. 13,802,777 12331,208 11,228,358 9,509,052 


Selling, warehouse an 
adminis. expenses - - - - 

Interest, &c. (net) _.--- 

Prov. for loss in invest. 


1,240,021 
12,644 


1,388,599 1,193,625 1,172,755 
Cr9,777 ’ 14,499 18,847 














8, a ig en a aa a ee RE SE = 22,868 
Ce ee ae apes 12,505 
Prov. for Fed. inc. taxes-_ y71,840 45,913 48,450 19,971 
Prov.for res. to eliminate 

intercompany & inter- 

departmental profits in 

jobbing branch inven- 

epee 3,000 2,500 eer 

o>. ae $320,784 $222 294 $233,718 $235,641 
Preferred dividends - - -— 98,490 Dn”. @eseeens > | Seieke 
Common dividends- - - ~~ 153 ,896 ON a eee 

Balance, surplus ----- $68,398 $106,548 $233,718 $235,641 
Shs. com. stk. (par $20) - 105,000 102,860 102,860 x102,860 
Earnings share_-_-_-_- $2.4 $1.52 $1.62 $1.63 

x Par $25. y Includes surtax on undistributed profits of $7,900. 

Condensed Consolidated Balance Sheet June 30 
Assets— 1937 1936 TAavilittes— 1937 1936 
$305,139 $286,319} Accept. under let- 
a Receivables_... 582,639 599,920 ters of credit... $5,029 $26,316 
Inventories... .- 2,633,088 2,665,615] Bank loans_-_.__- 400,000 400,000 
Deferred charges.. -...-. ,590| Accounts payable. 675,508 878,929 
Investments & mis- Accrued taxes ,pay- 

cellaneous assets 51,061 75,120 i ee. 153 ,929 115,828 
Leasehold improv. Prov. for Fed. tax. 90,258 45,600 

in proc.of amort. 7% pref.stock.... 928,200 943,200 

es dich oaectes tiahanaeah i A Common stock... 2,100,000 2,100,000 
Plant & equipment 1,251,970 1,303,256) Capital surplus... 300,003 299,880 
GER iecsteses 1 1| Earned surplus... 181,506 181,526 

Treasury stock... --.---.- Dri9,457 

TO, occ olcnital $4,834,432 $4,971,823 ene $4,834,432 $4,971,823 





a After reserve for doubtful receivables of $91,246 in 1937 and $87,887 
n 1936.—V. 144, p. 1982. 


Western Public Service Co.—Earnings— 


12 Months Ended July 31— 37 1936 
oO Sey INN 2 6 bd. cow Suewenetehosat'd $2,157,633 $2,087,896 
x Balance after oper., maint. and taxes____..-_-- 707 ,793 748,752 
y Balance for dividends and surplus-_--_..---.---- 130,680 177 ,283 
x Includes nos-opmeting income, net. y After appropriations for 
retirement reserve.—V. 145, p. 1121. 


Western Ry. of Alabama—Earnings— 


July— 1937 1936 1935 1934 
Gross from railway- ---- $126,166 $125,569 $106,436 $94,081 
Net from railway - ~~ --- 6,616 8, def7 ,921 def19,430 
Net after rents_____--- 485 579 def12,537 def20,692 

From Jan. 1— 

Gross from railway- ---- 981,382 867 ,442 754,016 745,464 
Net from railway - - - --- 110,094 50,510 def48,358  def37,733 
Net after rents__...--- 65,819 2,738  def74,976 def54,239 


West Texas Utilities Co.— Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable Oct. 1 
to holders of record Sept. 15. dividend of $1.8714 was paid on July 1, 
last; one of $2.50 was paid on A 1, last; $1.50 was paid on Jan. 2, $ 
$1.12 id on Oct. 1, 1936 and dividends of 75 cens per share were d 
on July 1, 1936, and each quarter since and incl. Oct. 1, 1933, prior to which 
regular quarterly dividends of $1.50 per share were paid.—V. 145, p. 1121. 


Weston Electrical Instrument Corp.—-Dividend Doubled 

The directors have declared a dividend of cents pe share on the 
no par comn:on stock, payable Sept. 20 to holders of record Sept. 10. This 
compares with 25 cents paid on May 14 last; 60 cents paid on Dec. 10, 1936, 
and 25 cents paid on March 2, 1936, this latter being the first distribution 
made by the neg mr on the common stock since July 1, 1931, when a 
regular quarterly dividend of like amount was paid. Dividends of 25 cents 
had been distributed each quarter from Jan. 2, 1930 to and including 
July 1. 1931.—V. 145, p. 1279. 


Wheeling & Lake Erie Ry.—Earnings— 


July— 1937 1936 1935 1934 
Gross from railway- ---- $1,483,069 $1,433,151 $992,272 $931,228 
Net from railway - -_ _-- 489 ,064 501,031 211,387 154,599 
Net after rents______-- 439,182 29,529 149,815 73,519 
From Jan. 1— 
Gross from railway- ---- 9,801,402 8,441,537 7,445,841 6,995,547 
Net from railway - - - - -- 3,220,328 2,257,183 1,655,812 1,801.505 
Net after rents_____--- 2,984,937 1,619,443 1,077,401 1,103 ,069 
—V 145, p. 787. 

White Motor Co. (& Subs.)—Earnings— 
6 Mos. End. June 30— 1937 1936 1935 1934 
Net profit after deprec., 

income, &c., charges _ y$653,197 $287 ,421 loss$851,573 loss$640,520 
Earns per sh. on 625, 

shares cap. stock. _-- J $0.45 $Nil Nil 


04 
Before Federal surtax on undistributed earnings. 
ross sales during the first half of 1937 amounted to $16,910,552 as 
against $13,775,741 in the first six months last re. ck and bus 
deliveries totaled 6,737 units compared with 5,349 in the corresponding 
period of 1936.—V. 144, p. 4366. 


Whitney Blake Co.—Registers with SEC— 
See list given on first page of this department. 
Earnings for 6 Months Ended June 30, 1937 
Net income after all charges and provision for Federal taxes but 
before any provision for undistributed profits tax...........-.-. $70,143 
World Investment Trust—Registers with SEC— 
See list given on first page of this department. 
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Wisconsin Central Ry.—Earnings— 


Period End. July31— _1937—Month—1936 
Freight revenue_-______ $1,197.261 $1,086,083 
Passenger revenue. ____ 50,019 


1937—-7 Mos.—1936 
$6,818,395 $6,260,969 
, 226,616 225,022 














All other revenue_-.-__-_ 102,322 82,144 496. 136 455,681 

Total revenues__-____ $1,349,774 $1,218,246 $7,541,148 $6,941,672 
Maint. & way & struc. 

CRONE. cncnceunson 152,417 126,530 888,764 793,815 
Maint. of equipment___ 182,558 152,494 1,119,049 1,002,928 
Traffic expenses_-_-_-_-___ 69: ' 28,687 177,350 171,106 
Transportation expenses 455,375 396,226 2,861,313 2,658,081 
General expenses_-______ 42,779 72,721 320,649 357,961 

Net railway revenues. $486,946 $441,588 $2,174,023 $1,957,779 

Ws da daccsnckses 79,733 75,404 280,241 490,157 

Net after taxes______ $407,213 $366,184 $1,893,782 $1,467,622 
Hire of equipment.___-__-_ 59,110 76,54 395,307 389,529 
Rentals of terminals- --_-_ 10,672 40,926 271,581 __ 293,201 

Net after rents_______ $337,430 $248,713 $1,226,893 $784,891 
Other income (net) _Dr_-_ 71,885 85,627 524,256 88,244 
Int. on funded debt____ 142,996 132,798 968.187 1,019,904 

Net income_-_-___-.-.. $122,549 $30,288 def$265,551 $723 256 


Note—As there is no taxable income to date, no provision is necessary for 
the surtax on undistributed profits.—V. 145, p. 787. 
Wisconsin-Michigan Power Co.—Earnings— 
7 Earnings for 12 Months Ended July 31, 1937 
te aL, NEA RRR Rt ORE Tee ee cee eRe 
CPRRE GUNNING ddds chica nd dace dpatGe. bb iew dame nde 


Ty a nt Nh lg ee ee hanes 
Wee | SONUIINEN. 0/42. daitkdeld de ceGdecesbenudealenets 


$3,305,758 
1,953 ,221 


$1,352,537 
24,291 


$1,376,828 
39 8 


IO Oh HE Ga ab liskn cap betcddspeeweudsdbisdiicds 3,10 
ization of bond discount and expense__._......--._..-. 31, 
ig agi in ni it lag aly Nal, hi 13,884 
Interest during construction charged to property and plant-_-__ Cr1,907 
CORI : CI ie, gi i eR ee 2.055 
SP I 97,010 
2: SOON citi nselascseitbin cededdsattdann <odlubné $841,457 


Note—The company has no liability for Federal surtax on undistributed 
income for the year 1936. _No provision has been made for the seven months 
ended July 31, 1937, for Federal surtax based upon undis.ributed income, 
as se impracticable to estimate it at this time.—V. 145, p. 964; V. 144, 
p. ; 


Yazoo & Mississippi Valley RR.—LZarnings— 


_ July— 1937 1936 1935 1934 
Gross from railway----- $1,157,790 $1,205,489 $912,172 $891,974 
Net from railway. _ ___ 251,102 96,275 136,882 142,087 
Net after rents. ____..- 35,400 63,981  def61,447 def65,260 

From Jan. 1— 
Gross from railway. --- - 9,042,685 8,018,157 6,479,068 6,453,666 
Nev from railway - - - ~~~ 2,740,464 2,213,998 1,225,183 1, ,023 
Net after rents. __....- 1,372,872 676,917 def100,777 192,702 
—V. 145, p. 1122. 

Youngstown Sheet & Tube Co.—To Voie on New 


Financing— 
The board of directors on Aug. 30 called a special meeting of the share- 


holders of the company for Oct. 19, 1937, in connection with her financ- 


ing contemplated y the company. 
he pur of the meeting is to pose the compeny in ition to under- 
take new financing to provide working capital, m which large expendi- 


tures have been made for plant improvements and betterments, increase 
inventories and receivables, &c., and to facilitate completion of further 
ne contemplated in both the Yo town and Chicago districts. 
o definite plans for the proposed financing have as a been made. Any 
new securities issued in this connection would be offered first to present 
common shareholders pro rata. While the amount of such financing has 
not been determined, it is “ewe to be approximately $30,000,000. 
The action to be taken by the shareholders at the special meeting includes 
approval of an increase in the authorized common shares of the company 
from 2,000,000 to 2,500,000 shares, the release of Lew gate rights of 
common shareholders on not exceeding 400,000 shares, and authorization 
to the board of directors to issue securities convertible into common shares. 
Only holders of common shares will be entitled to vote at the meeting. 


Consolidated Income Account for the 12 Months Ended April 30, 1937 


Gross sales, less discounts, returns & allowances---.........- $151,009,761 
Cost of sales, incl. repairs & maint. of plants & est. prov. for 


taxes of Ce ar | PL. . c.cateusétte hehe ahebrsoonee 118,818,906 
Selling, general & administrative expense - ---.--..--.-----.. 5,564,123 
Prov. for doubtful accts. & notes (less recoveries) -.....-..--- 479,760 
CRROE Ges Gs 6.9 0-46 6% 042508084006 9640844500500 666,447 

Profit from opers. before providing for depletion of minerals 

& depreciation of plants $25.480,524 


OUR BS and Sob b Mas bbw sdbeosedeionscstypesecs 





Proportion of profit accruing to min. shareholder of sub. co- - -- 18,704 
Prov. for deplet. of minerals & deprec. of plants & equipm’t- -- 7,281,727 
Prov. for Federal income & excess profits taxes-----.-..-..-.- 1,613,123 
Prov. for surtax on undistrib. profits of sub. cos. for 1936 only- 4,229 

Profit for the 12 months- ~~... ....-..-.-.--.------..--.-- $14,303,177 


Note—Provision has been made for excess profits tax and surtax on un- 
distributed profits of certain subsidiary companies during the last ht 
months of 1936, for normal income taxes of all companies for the 
four months of 1 . The company had no excess profits tax or surtax 
on undistributed profits in 1936, as. in the opinion of the company’s counsel 
and officials, due to the deduction of redemption premiums and interest 
applicable to bonds redeemed during 1936 which have been ch to 
surplus, the credits are sufficient so that no such taxes will be pare e. No 
provision for excess profits tax or surtax on undistributed profits of any 
company included in the consolidated income account has been made during 
the first four months of 1937 as it is not possible to determine defini y, as 
yet aad any such taxes will be payable for the year 1937.— V. 145, 


p. 1279 


Youngstown Steel Door Co.—To Split Stock— 

Directors have recommended to shareholders a two-to-one split of 
the common stock. The shareholders are to act on the recommendation 
on Sept. 10. The company has 400,000 authorized shares of common 
stock, 332,960 of which are outstanding.—V. 145, p. 965, 1442, 1279. 








CURRENT NOTICES 





—Maurice Manasse announces the formation of Manasse & Co., 32 
Broadway, New York City to act exclusively as brokers in tax exempt and 
other high grade securities. 

—Dr. A. M. Wolkiser, Economist, formerly Financial Advisor to Young 
& Ottley, Inc., will become Economist to Alexander Eisemann & Co., 
investment department. 

—Redmond & Co. announce that Melville L. Brown has been admitted 
as a general partner in the firm. Mr. Brown is a member of the New York 
Curb Exchange. 

—Jackson & Curtis, members of the New York Stock Exchange, an- 
nounce that Robert V. White has been admitted to the firm as a general 
partner. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, September 3, 1937 

Coffee—On'the 30th ulto. futures closed 6 to 10 points 
up in the Santos contract, with sales of 73 lots. The Rio 
contract closed 3 to 8 points off, with sales of only 17 lots. 
The Santos and Rio coffee contracts moved in opposite direc- 
tions on the New York Exchange today, the Santos advancing 
on support from Brazil, the Rio contract declining from a lack 
of support rather than aggressive selling. In Brazil the 
Santos B terme prices were 50 reis higher to 25 lower,Santos C 
125 reis higher to 200 lower. On Rio terme prices there 
were no comparisons since the schedule was changed. The 
open-market dollar rate was weaker by 120 reis at 15.280 
milreis to the dollar. Cost and freight offerings were un- 
changed to 10 points lower. On the 3lst ulto. futures 
closed 9 to 11 points higher, with sales of 68 lots. The Rio 
contract closed 13 to 18 points up, with sales of 16 lots. 
Better cables from Brazil, which attracted some hedge 
covering and new buying, aided coffee futures today. 
Brazilian cables showed the open-market rate 60 reis im- 
proved at 15.22 milreis to the dollar. Rio terme prices 
were up 100 to 200 reis, and the Santos C contract from 
Monday’s opening unchanged to 125 reis higher. Havre 
closed 2 to 31% franes higher. Coffee destruction in Brazil 
for the first half of August amounted to 789,000 bags, 
against 1,125,000 for the last half of July. This let-down 
was a disappointment to the trade. On the Ist inst. futures 
closed 21 to 15 points up in the Santos contract, with sales 
totaling 68 contracts. The Rio contract closed 21 to 22 
points up, with sales of 40 contracts. The upward move in 
coffee continued with increased vigor. Trade buying and 
covering in the September Santos contract, prompted by 
the absence of tenders, was attributed to the higher Brazilian 
cables and the news that the President of Brazil had approved 
the action of the legislative body in authorizing an internal 
emission of 500,000 contos to be loaned to the National 
Coffee Department for the purchase and destruction of 70% 
of the current coffee crop (about 18,000,000 bags). Santos 
contracts opened 6 to 14 higher, while Rio contracts were 
15 to 16 points higher. Rio de Janeiro futures were 250 to 
275 reis higher, while in Santos the C contract was 25 to 
100 reis up. The free market exchange rate was nominally 
quoted at 15.1 milreis to the dollar, an improvement of 120 
reis. Cost and freight offers from Brazil were unchanged 
be seney higher. Havre futures were 3 to 4% franes 

igher. 

On the 2nd inst. futures closed 7 to 11 points down, with 
sales of 54 contracts in the Santos department. The Rio 
contract closed 3 to 4 points down, with sales of 11 contracts. 
Heaviness prevailed throughout the session, due to scattered 
selling from trade and commission house sources. Rio de 
Janeiro futures were unchanged to 50 reis higher, while the 
free market exchange rate was 30 reis improved at 15.07 
milreis to the dollar. Cost and freight offers from Brazil 
were slightly higher, with Santos 4s quoted at 11.00 to 
11.30c. Havre futures were 344 to 41% franes higher. Today 
futures closed unchanged to 4 points down in the Santos 
contract, with sales of 31 contracts. The Rio contract 
closed 1 point up, with sales of only 3 contracts. Coffee 
futures trading was confined largely to the Santos contract, 
which opened 5 to 7 points lower. Selling was not heavy, 
but buying interest was almost entirely absent. Rio de 
Janeiro futures were 50 to 125 reis higher, but as an offset 
the free market exchange rate was 20 reis weaker at 15.1 
milreis to the dollar. Cost and freight offers from Brazil 
held about unchanged, with Santos 4s. at from 11.00 to 
11.30. Two Santos transferable notices were issued, the 
first since the seventeen issued on Aug. 27. Havre futures 
were 14 france either way. 


Rio coffee prices closed as follows: 





pT a ee eS ee sk 6.26 
BEE bap a6 baseGeeeunnuodenuac Me 6 Lasckeacwbcaceeexeneseea 6.24 
WENO cv cetbbescncidesacae 6.37 

Santos coffee prices closed as follows: 
DE Nacktihbandenceennnswd ee ee. can acmianaucee 9.97 
Dest icencecusseecekaonawa MT BEUMI. o 2s sceaeseeee se 10.16 
. SE 9.57 





Cocoa—On the 30th ulto. futures closed unchanged to 
10 points off. The opening range was unchanged to 3 points 
off. Transactions totaled only 366 lots, or 4,904 tons. 
London reported the outside market unchanged to 6d. lower, 
and futures on the Terminal Cocoa Market 41% to 6d. easier, 
with 1,520 tons trading. Local closing: Sept., 8.13; Oct., 
8.16; Nov., 8.20; Dee., 8.24; Jan., 8.27; March, 8.33. On 
the 31st ulto. futures closed 1 point higher to 4 points lower. 
Opening sales were unchanged to 1 point down. Transactions 
totaled 517 lots, or 6,928 tons. London eame in 3d. lower 
on the outside and 114d. easier to 3d. higher on the Terminal 
Cocoa Market, where 1,770 tons were transacted Today 


is the second notice day for September, and deliveries are 
expected to range between 500 and 600. Again it is believed 
the country’s leading manufacturer will accept these tenders 
promptly. Local closing: Sept., 8.14; Oct., 8.17; Nov., 8.20; 
Dec., 8.24; Jan., 8.26; Mareh, 8.32; May, 8.41. On the 
Ist inst. futures closed 1 point up to 1 point down, with the 
exception of the distant July delivery, which was unchanged. 
During the early session approximately 328 notices were 
issued against the September delivery, but they were all 
well absorbed by the leading manufacturer. The London 
market was narrow and closed steady. Transactions in the 
local market totaled 354 contracts. Local closing: Sept., 
8.15; Oct., 8.16; Dec., 8.23; Jan., 8.25; March, 8.31; May, 
8.40; July, 8.47. 

On the 2nd inst. futures closed 1 up to 2 points down. 
Prices moved within a very narrow range, with transactions 
totaling 300 contracts. The leading manufacturer continued 
to support the nearby months and there appeared togbe 
some additional buying coming from Wall Street. Local 
closing: Sept. 8.14; Oct. 8.17; Dee. 8.23; Jan. 8.25; March 
8.29; May 8.38. Today futures closed 8 to 12 points up. 
The cocoa market was selling 10 .o 12 points higher by the 
late afternoon on reports that manufacturers were entering 
the spot market and also on reports that the primary markets 
in producing countries were firm. Wall Street was a small 
buyer. Sales up to mid-afternoon totaled 250 lots. Early 
today there were 167 transferable notices issued, all of which 
were taken by the leading manufacturer. Local closing: 
Sept. 8. 5; Oct. 8.25; Dee. 8.34; Jan. 8.36; March 8.41; 
May 8.50. 


Sugar—On the 30th ulto. futures closed 1 to 3 points 
down. The market was exceedingly dull, in fact it was one 
of the dullest days in the history of the Exchange. Only 7 
lots were turned over, indicating how extremely important 
is the fate of the sugar bill now before President 
Roosevelt for his approval or veto. Fearing violent or 
drastic declines one way or the other, traders were extremely 
wary about making commitments. In the market for raws 
a local refiner is understood to have purchased a small 
parcel of Puerto Ricos from store at 3.55e. today, but the 
details were lacking. Meanwhile it was confirmed thatga 
transaction which had been under negotiation late Friday 
involving 3,500 tons of Philippines due in New Orleans Sept. 
19 to Godehaux at 3.55¢e., was effected also. The world sugar 
contract was off 2 to 314 points, with transactions totaling 
413 lots. The action of the London market was a further 
discouragement to longs. Afloats were sold at 244d., equal 
to 1.06 4c. f.o.b. Cuba, and refined was reduced 214d. On 
the 3lst ulto. futures closed 1 point higher to 3 points lower. 
Transactions totaled 261 lots, or 13,050 tons. As the dead- 
line approaches for the Presidential action on the sugar bill, 
nervousness increases, With opinion veering more to a veto, 
as indicated by the market’s trend. In the market for raws 
National bought 3,000 tons of Philippines, due next week, at 
3.50e. This price established the spot basis of 5 points under 
the previous nominal quotation. At the close 1,000 tons of 
Philippines, due Sept. 24, were available at the same price, 
but buyers temporarily had withdrawn. The world sugar 
contract market closed unchanged to 114 points lower, with 
transactions totaling 224 lots. September notices were issued 
to the extent of 235. When these notices were halted after 
about 45 minutes of trading, the September position rallied 
from the low point of 1.001% to 1.04%c., but closed at 1.02c. 
bid. On the Ist inst. futures closed 1 to 2 points downin the 
domestie contract. Sales totaled 80 contracts. The opening 
range was unchanged to 2 points lower. There appeared to 
be very little life to the market, the trade generally awaiting 
the important verdict soon to be handed down, whether the 
President will sign or veto the sugar bill. In the market for 
raws September arrival sugars were offered at 3.50c¢., the 
new spot price established by sales yesterday. Refiners might 
pay that price, it was stated, but only for specifie September 
dates which met melting schedules. The world sugar con- 
tracts responded to the improved tone and better activity in 
raws in London, and after opening 4 lower to 2 points 
higher, scored maximum gains of 114 to 7 points. Net gains 
at the close were 1144 to 4 points up, with transactions 
totaling 126 contracts. 

On the 2d inst. futures closed 4 to 13 points up in the 
domestic contract. Transactions totaled 1,367 contracts. 
In one of the longest and most exciting openings in the history 
of the Exchange, sugar futures scored gains of 13 to 25 points 
(the limits for one day) in the domestic contract. At this 
level a heavy wave of profit taking set in, which cut down 
the early gains materially. This profit taking and short 
selling was prompted by the news that the Department of 
Agriculture had announced new 1937 quotas up 360,000 tons 
above those originally set. In the market for raws things 
were at a standstill. All refiners were temporarily withdrawn, 
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announcing that a new price and terms will be set within the 
next few days. The world contract opened with gains of 2 
to 10 points, and closed 5 to 6% points up. Transactions 1n 
this market totaled 320 contracts. London further hedge 
lifting against sales of raws raised futures %4 to 1%e., while 
raws were offered at 6s 444d. Today futures closed 3 to 6 
points down in the domestic contract. The opening range 
was 1 to 5 points lower. Activity was not up to yesterday’s 
volume, as traders waited for evidence that the market had 
settled. Shortly after noon two refiners, Henderson and 
Sterling, announced a new price of $5.20, an advance of 50 
cents per hundred pounds, against the added excise tax of 
53% cents on refined sugar. In the raw market Philippines 
were offered at 3.50, while other sugars were from 3.55 to 
3.60. Buyers were not disclosing interest. The world sugar 
contract opened unchanged to 1 point lower and closed 4 to 
3 points lower. Part of the declines was in sympathy with 
the action of the domestic market. London’s failure to 
continue the advancing trend was regarded as a depressing 
influence locally. In London futures were 14d higher to 4d 
lower, while raws there were still held at 6s 44d per ewt 


Prices were as follows: 


I i a gs tes Seed EEE PEELE PO 2.25 
SEE. «£6 a nemnae cise aa a ee 2.36 
PE Kviccdndeaxeeuscouses TE «+ ot ceacusshaaaneaae 2.38 


Lard—On the 30th ulto. futures closed 5 to 10 points off. 
The opening was 2 to 5 points lower. The market subse- 
quently rallied and advanced about 5 to 10 points from the 
ower levels. When grains turned easy light liquidation 
resulted in a break of 15 to 20 points from the highs. Houses 
with Eastern connections were reported as fairly heavy sellers 
of lard. Chicago hog prices were steady at the start of the 
week, the top price registereing $12, with most of the sales 
ranging from $10.20 to $11.90. Western hog receipts con- 
tinue to run light and totaled today 46,200 head, against 
47,618 head a week ago, and 65,929 head for the same day 
last year. Liverpool lard futures ruled quiet, with prices 3d. 
lower, while the spot price was unchanged. No export clear- 
ances of lard were reported from the Port of New York. 
On the 3lst ulto. futures closed 2 to 10 points net higher. 
At one time during the session maximum declines of 7 to 10 
points were registered, which was followed by a rally of 15 
to 20 points from the lows. The hog market was a shade 
easier and hog prices at Chicago closed unchanged to 15c. 
lower. The top price for the day was $12, and scattered sales 
were reported at $10.10 to $11.85. Hog marketings at the 
leading Western packing centers were under a year ago and 
totaled 42,800 head, against 48,505 head a week ago and 
62,200 for the same day last year. Lard exports from the 
Port of New York continue to run light and today totaled 
33,600 pounds, destined for Hamburg. Liverpool lard futures 
were 3d. to 6d. lower. On the Ist inst. futures closed 2 to 10 
points lower. Liquidation was influenced early in the session 
by reports of heavy deliveries in September lard contracts. 
This selling resulted in a setback of 5 to 12 points in the 
nearby deliveries. Trade interests were looking for a decrease 
of about 18,000,000 pounds in lard stocks, due to the econ- 
tinued light hog marketings. The report issued after the 
close of the market was above expectations and showed that 
stocks decreased 19,258,855 pounds. Total stocks now at 
Chicago are 86,207,058 pounds, against 105,468,943 a month 
ago and 65,345,143 pounds on Aug. 31, 1936. Demand for 
hogs was reported slow and in spots prices were 40c. lower. 
The top price was $11.80. Western hog marketings were 
light and totaled 36,100 head, against 39,700 head for the 
same day last year. No lard exports were reported. Liver- 
pool lard futures closed quiet at 6d. to 9d. lower, with spots 
unchanged. 

On the 2d inst. futures closed 25 to 37 points up. The 
bullish monthly lard statistics, firmness in grains and other 
outside markets stimulated active covering for speculative 
account. The market opened 10 to 15 points higher, but 
soon after advanced 27 to 30 points, closing at about the 
highs of the day. Lard ee today totaled 64,400 pounds, 
destined for Antwerp and Liverpool. Liverpool lard futures 
closed unchanged to 6d higher, with the spot position un- 
changed. Chicago hog prices were a shade easier, the top 
price registering $11.70, with the bulk of sales easier, the 
top price registering $11.70, with the bulk of sales ranging 
from $9.90 to $11.60. Western hog marketings were below 
a year ago and totaled 34,100 head, against 48,600 for the 
same day last year. Today futures closed 18 to 5 points 
down. The heaviness of the grains and the downward trend 
of most other commodity markets, appeared to have a 
depressing influence on lard. There was nothing in the lard 
situation to encourage real support and prices yielded easily 
to the slightest pressure. 


DAILY CLOSING —— OF LARD dala = | IN CHICAGO 
sat. oa. Ti 


Mon. Tues. d hurs. Fri. 
September. ......-...-- 10.27 10.15 10.17 10.12 10.50 10.35 
Spee 7 10.27 10.30 10.25 10.65 10.47 
December. -........-.-- 0 10.47 10.47 10.45 10.72 10.60 
PRE cetudnsceacsache 10.60 11.50 10.60 10.50 10.75 10.62 


Pork—(Export), mess, $36.12 per barrel (per 200 
pounds); family, $35.12!% (40-50 pieces to bale), nominal, 
per barrel. Beef: (export), steady. Family (export), $23 
to $24 per barrel (200 pounds), nominal. Cut Meats: 


Steady. Pickled Hams: Pienic, loose, ¢.a.f.—4 to 6 lbs., 
1934c.; 6 to 8 lbs., 18%¢e.; 8 to 10 lbs., 1654e. Skinned, 
loose, 14 to 16 lbs., 23%c.; 18 to 20 lbs., 211%e. Bellies: 
Clear, f.o.b., New York—6 to 8 lbs., 25\4c.; 8 to 12 lbs., 
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254e.; 10 to 12 lbs., 24'%e. Bellies: Clear, dry salted, 
boxed, New York—16 to 18 lbs., 183e.; 18 to 20 lbs., 18 3¢e.; 
20 to 25 lbs., 183%e.; 25 to 30 lbs., 183¢e. Butter: Firsts to 
higher than extra and premium marks: 28 to 34'%4e. Cheese: 
State, held ’36, 23 to 24ce. Eggs: Mixed colors, checks to 
special packs: 17 to 23 %e. 


Oils—Linseed oil crushers were reported as holding firm, 
though quotations were reduced 2 points recently, with tank 
ears at 10.2c. . Quotations: China Wood—Tanks, nearby, 
18 to 20c., nominal; Jan., if and as shipped, 14 to 1l5e. 


Cocoanut: Oct.-Dec., 434¢e.; Coast, Sept.-Dee., 4c. Corn: 
West tanks, old crop, 734 to 7%e. Olive: Denatured, 
nearby, $1.30; Shipment, new crop, $1.10. Soy Bean: 


Tanks, west, Aug.-Sept., 614c.; Oct. forward, 6 to 6\%e.; 
L.C.L.—Aug.-Sept., 9c. offered, no bid; Oct. forward, 8 to 
8l4e. Edible: 76 degrees, 10%c. Lard: Prime, 13\e.; 
Extra winter, strained, 1244e. Cod: Crude, Japanese, 62c.; 
Norwegian, light filtered, 43c.; yellow, 44c. Turpentine: 
3634 to 4034e. Rosins: $9.05 to $10.00. 


Cottonseed Oil, sales, including switches, 128 contracts. 
Crude, 8S. E., 734e. Prices closed as follows: 


oe eth sn EEE POE VAs Bhi . eee 7.69@ 7.71 
Bk bn eewendoas TOO. 2 ca | PERUOEES cc cnccausases Tie «sno 
1 eG I lag i ct a ea ph” 
DE ooo o6senouka TIE acac Cita do aakonaenees a i, 


Rubber—On the 30th ulto. futures closed 1 to 6 points 
higher. The opening range was 3 points lower to 1 point 
higher. Transactions totaled 3,380 tons, of which 2,450 tons 
were in the September contract. Factories were reported as 
showing increased interest in the outside market. Most of 
them apparently were bidding 18%¢e. for standard sheets, 
with offerings raised to 18 7-16c. by dealers. London and 
Singapore closed dull, prices unchanged to 1-16d. lower. 
Loeal closing: Sept., 18.90; Oct., 18.38; Dee., 18.51; Jan., 
18.59; March, 18.74; May, 18.82. On the 31st ulto. futures 
closed 5 to 10 points higher. The market opened 5 points 
higher to 10 points lower. Trading was very limited, with 
740 tons transacted for the day. Only 13 September con- 
tracts changed hands, indicating that apparently September 
liquidation has about run its course. It seems the general 
belief that the market is in a sound technical position. In 
the outside market prices firmed slightly to a spot basis of 
1814e. for standard sheets. London and Singapore closed 
dull and quiet respectively, at unchanged prices. Local 
closing: Sept., 18.40; Oct., 18.47; Dee., 18.02; Jan., 18.68; 
March, 18.80; May, 18.89. On the Ist inst. futures closed 
5 to 11 points down. The market started with the range 
unchanged to 6 points advance, except January 8, which was 
3 points down. During the latter part of the session the 
market had a decidedly heavy appearance and closed at the 
lows of the day. Transactions totaled 43 contracts. The 
London and Singapore markets closed quiet and steady 
respectively, prices ranging unchanged to 2-32d. higher. 
Local closing: Oct., 18.42; Dee., 18.55; March, 18.70; 
May, 18.78. 

On the 2d inst. futures closed 47 to 30 points up. At the 
opening prices were 3 to 7 points off, except May, which 
was 2 points higher. Shortly after the opening the market 
firmed up and increased in strength as the session progressed, 
closing at the highs of the day. The London and Singapore 
markets closed steady, prices ranging unchanged to 1-l6d. 
higher on the former, while the latter declined 1-16 to 3-32d. 
Loeal closing: Sept. 18.82; Oct. 18.85; Dee. 18.90; March 
19.00; May 19.10. Transactions totaled 186 contracts. 
Today futures closed 2 points up to 5 points down. The 
market opened unchanged to 19 points lower. Prices im- 
proved somewhat during the rest of the session, recovering 
a substantial portion of the early losses. The London and 
Singapore markets closed quiet and steady respectively, 
prices ranging unchanged to 5-32d. higher. Transactions on 
the local Exchange totaled 312 contracts. Local closing: 
Dee. 18.82; Jan. 18.86; March 18.96; May 19.07. 


Hides—On the 30th ulto. futures closed 5 to 9 points off. 
Trading was moderately active, with transactions totaling 
1,720,000 pounds. No new developments were reported 
in the domestic spot hide situation. However, it was 
reported that in Chicago city calfskins, 10-15s, sold at 21c., 
a decline of le. from the last previous sale. Local closing: 
Sept., 15.92; Dec., 16.28; March, 16.63; June, 16.96; Sept., 
17.26. On the 31st ulto. futures closed 10 to 12 points up. 
The opening range was 12 points advance to 2 points decline. 
Buying power improved during the late dealings and the list 
gradually worked higher. Transactions totaled 1,840,000 
pounds. No business was reported in the spot markets 
either here or in the Argentine. Local closing: Sept., 16.02; 
Dec., 16.40; March, 16.75; June, 17.08; Sept., 17.38. On 
the Ist inst. futures closed 22 to 23 points down. Transac- 
tions totaled 56 contracts. The market opened 7 to 17 points 
down. The session was under way a short while when weak- 
ness developed and continued to the end of the session. 
Local closing: Dee., 16.18; March, 16.52; June, 16.86. 

On the 2d inst. futures closed 13 to 15 points up. The 
market opened 2 to 8 points under the previous close, but 
increased in strength as the session progressed, closing at 
about the highs of the day. Transactions totaled 2,400,000 
pounds. Argentine indicated that frigorifieo steers have 
been sold at $97.50, a decline of $1.50 from the last previous 
sale. Local closing: Sept. 15.94; Dec. 16.31; Mareh 16.68; 
June 17.00; Sept. 17.30. Today futures closed 1 point 
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up to 3 points down. The market opened 3 to 14 points 


down. Trading was light and fluctuations narrow. Transac- 
tions totaled only 42 contracts. Local closing: Dee. 16.32; 
March 16.65. 


Ocean Freights—The market for charters is reported as 
quite slow, ship owners’ and shippers’ ideas being somewhat 
apart in many instances. Charters included: Trips: Hector, 
period North Atlantie River Plate trade, September. Syd- 
fold, trip down North Atlantic to West Indies, prompt. 
Gov. John Lind, round trip West Indies, $2.25. Grain 
Booked: Two loads, New York—Glasgow, September, 21 to 
23e. Montreal to Hamburg, 1,000 tons, September, 19c. 
Four hundred tons, New York to Malta, September, 25c. 
Sixty-five loads, New York—Antwerp—Rotterdam, Sept., 
14c.; 10 loads Albany to Antwerp—Rotterdam, Sept., 14e. 
Grain: Aalsum, 4,700 tons, 10%, San Lorenzo to full range 
United Kingdom, Dec. 20—Jan. 30, 33-6; option slow Irish 
ports, 33-9. Tre—, 8,100 tons, 10%, Durban to picked 
ports United Kingdom, Sept. 25—Oct. 31, 36—, maize, cotton- 
seed. Steamer Harrison, 514,000 cubie feet, Alexandria to 
Hull, Oct. 15-30, 19-6, per 60 cubic feet. 


Coal—Wholesalers have been reporting a sudden increase 
in orders recently, due largely to a desire to forestall the 
advance on Sept. 1 in the wholesale price. However, sellers 
believe that the worst of the poor domestic demand is ended 
and that the present buying is a seasonal upward movement 
on the prepared coals. It is predicted that orders will gain 
from now on because of the prospects for higher prices under 
code schedules. It is reported that business has been so 
spirited in some districts that additional mines have been 
opened. It is said that production will probably increase 
steadily from now to the end of the year. An indication of 
brisk industrial consumption is the further rise in steel 
opérations for this week to over 84% of capacity. 


Metals—The report of Copper, Tin, Lead, Zine, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—While conditions in the wool trade are relatively 
quiet, a strong feeling of confidence prevails in not a few 
circles that prices are destined for higher levels shortly. It 
is reported that mills generally have a fair accumulation of 
reasonably priced raw material. About 50,000,000 pounds 
of early contracted wools are said to have been taken over by 
the mills. Wool houses are said to be in a comfortable 
financial position owing to the unusually heavy turnover of 
early contracts. Holders of wool are showing no disposition 
to shade asking prices in order to stimulate sales. Occa- 
sional clips of wool are being picked up in the West at what 
seem like easier prices, it is reported; though, as stated, this 
is not a general thing. Fine wools have been taken in Oregon 
at prices estimated to cost 90 to 92c., while other estimates 
of shrinkage would place the scoured cost landed at 96 to 97c. 
Western wool growers are not at all disposed to offer conces- 
sions as a means of increasing dealer buying at this time. 
They are in the strongest position in years and under the 
especial favor of governmental agencies. Australia opened 
its new season at Sydney in a very firm market without 
advances. The part that Japan may play as the new season 
opens is a matter of conjecture. 


Silk—On the 30th ulto. futures closed 2c. lower to We. 
higher. The opening in the active deliveries was as much as 
2c. up. Transactions totaled 1,010 bales, which reflected 
the unusually quiet trading. An average spot price for crack 
double extra of $1.92 was posted, or net 2c. under the Friday 
quotation. Cables came in 2!% to 5 yen lower on Grade D, 
making Yokohama and Kobe both 850. Futures in these 
centers respectively were 1 to 5 yen higher and unchanged to 
11 yen firmer. Cash sales totaled 500 bales, while transac- 
tions in futures at these centers totaled 2,025 bales. Local 
closing: Sept., 1.8014; Oct., 1.81; Nov., 1.7814; Dee., 1.77%; 
Jan., 1.7614; March, 1.76. On the 31st ulto. futures closed 
2c. higher to 4c. lower. The opening range was unchanged 
to lec. higher. Transactions totaled only 730 bales. Some 
covering of short lines by operators with Japanese connec- 
tions was reported. Grade D held at 850 yen at both the 
Yokohama and Kobe markets. Futures at Yokohama were 
1 to 5 yen higher and at Kobe 2 yen lower to 1 yen higher. 
Cash sales at both Japanese centers were 875 bales, while 
futures transactions totaled 1,175 bales. Local closing: 
Sept., 1.804%; Oct., 1.82%; Nov., 1.801%; Dee., 1.77%; 
Jan., 1.7614; Feb., 1.77; March, 1.761%. On the Ist inst. 
futures closed 414% to 1c. down. The opening range was 
4 to 2c. lower. Transactions totaled 166 contracts. The 
market had a heavy appearance during most of the session. 
The price of crack XX in the New York spot market declined 
2c. to $1.90. The Yokohama Bourse closed 2 to 5 yen lower, 
while the price of Grade D in the outside market declined 
10 yen to 840 yen a bale. Local closing: Sept., 1.781%; Oct., 
1.78; Nov., 1.77; Dee., 1.751%; Jan., 1.75; Mareh, 1.74; 
April, 1.72%. 

On the 2d inst. futures closed 4c. down to le. up. The 
opening range was unchanged to 2c. decline. Transactions 
totaled 164 contracts. The price of crack XX in the New 
York spot market declined 3c. to $1.87. The Yokohama 
Bourse closed 15 to 19 yen lower, while the price of grade 
D in the outside market declined 1714 yen to 822% yen a 
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bale. Local closing: Sept. 1.78; Oct. 1.79; Nov. 1.77; Dec. 
1.75%; Jan. 1.74%; March 1.74; April 1.73. To-day futures 
closed unchanged to %ec. down. Transactions totaled 130 
contracts. The market opened le. lower to le. higher. The 
price of crack XX in the New York spot market advanced 
lye. to $1.874%. The Yokohama Bourse closed 5 to 8 yen 
higher, while the price of grade D in the outside market 
advanced 2% yen to 825 yen a bale. Local closing: Sept. 
1.78; Oct. 1.781%; Nov. 1.76; Dec. 1.741%; Jan. 1.74; Feb. 
1.74; Mareh 1.73; April 1.72%. 





COTTON 
Friday Night, Sept. 3, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 300,222 
bales, against 221,570 bales last week and 149,210 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
806,824 bales, against 506,612 bales for the same period 
of 1936, showing an increase since Aug. 1, 1937, of 300,212 
bales. 












































Receipis at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... ---- 12.751] 21,741] 5,936] 8,600) 13,072] 16,247) 78,347 
Houston. -- ----- 8,304} 9,012) 12,778] 8,853] 9,873] 39,308) 88,128 
Corpus Christi--| 10.658] 15,384 ,36 7,646) 7,545) 6,523) 56,121 
Beaumont - - - -- - oats chin ae dha! 1,667 aa 1,667 
New Orleans_---| 4,567| 4,077] 13,182 ----| 3,096} 4,188) 29,110 
a 1,087} 1,136] 2,301 930 593 484) 6,531 
Pensacola, &c--- wbad bind hue assault See sanel aeeee 
Jacksonville - ~~ ee ied ncinsiel - ae 230 230 
Savannah ----- - 2,295} 1,621] 4,179} 1.894) 1,775] 2,563) 14,327 
Charleston - -- -- - 1,054} 1,225) 3,132} 1,431 436} 4,829) 12,107 
Lake Charles- - - - sen atee aay ceed .---| 7,999} 7,999 
Wilmington -- - - - nem Mica 279 aun wien ascii 279 
Warmin.....<-.«- ses dues 186 262 242 808} 1,508 
Baltimore. - - --- — —_— ate 100 aria aon 100 
Totals this week_! 40,716! 54,196! 50,348! 29,716! 42,067! 83,179'300,222 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 
































1937 1936 Stock 
Receipts to . 
Sept. < This |SinceAug| This ,Since Aug 
Week | 1, 1937 | Week | 1, 1936 1937 1936 

Galveston. -..--- 78,347| 142,948] 40,596 60,495) 413,431) 374,150 
‘Temes O1Ge « «<+u« wig sumearaes OE PSS are 50 
, Houston... ..--- 88,128] 202,453} 28,449 58,537! 376,535) 178,307 
Corpus Christi---| 56,121} 279,044] 27,797; 180,371] 186,247 98 ,689 
Beaumont. ----- 1,667 1,763} 2,07 2,07 15,004 27,188 
New Orleans- - --- 29,110 72,043) 48,481} 101,940) 274,893) 297,682 
Ne oo a 6,531 14,002; 9,11 15,389 49,059 4,845 
Pensacola, &c_---| 3,768 8,016} 8,753 14,511 9,870 13 ,576 
Jacksonville_ - - - - 230 442 625 1,053 1,836 2,789 
Savaneah....... 14,327 29,249) 17,115 30,126) 147,617; 165,139 
Brunswick _.---- Pier A Ts 5: EK Ree Eres Tae ey 
Charleston _____- 12,107 20,436) 11,050 17 404 32,384 39,406 

Lake Charles___-} 7,999 30,749} 7,095 20,507 32,765 4,97 
Wilmington _-_-_- - 279 301 691 1,249 7.94 9,519 
Norfolk _....--.- 1,508 2,740 4 890 17 498 23 ,803 
Newport News. - - ee Bee wdlaae  éacewcel «dee «22 
NOW YOR. ...<<< edeal  Sealaee Gicwl Sereenel 100 100 
RS aceik- names PUSS Mepree tice 3,372 646 
Baltimore _-_-.--- 100 2,638 Kse5 2,066 87 675 
Philadelphia - - ~~~ ‘ceca - hee wae Pe Tee eee) Pern es Re 
Totals________|300,222' 806,824!201,842| 506,612/1,569,432!1,341,538 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1937 1936 1935 1934 1933 1932 
Galveston__-_- 78,347 40,596 51,094 25,256; 32,381 15,458 
Houston __--_- 88,128 44 28,911 50,536 69,653 63,378 
New Orleans _ 29,110) 48,481 39,826 11,077 23 ,033 9,45 
Mobile- -- -- - 6,531 9,112 7,880 3,547 404 9,3 
Savannah ___- 14,327 17,115 18,010 7,291 13,479 11,700 
Dre...) <«<aceeel deanna semen  xexamae 100 3,742 
Charleston _ _ - 12,107 11,050 4,591 4,681 9,642 12,714 
Wilmington _ _ 279 OGL! . «<asane 337 1,033 
cab oy a. 1,508 4 2,099 939 420 446 

"et eeewn| oct kl Meniiedl)’ eheneel ‘dabneal “ene! @eeede 
Au these. ai 69,885 46,344 36,532} 33,762 35,035| 36,397 

Total this wk_| 300,222} 201,842} 188,943} 137,090) 188,484) 186,676 

Since Aug.1__| 806,824! 506,612! 573,1911 454,454! 751,997' 645,737 











The exports for the week ending this ee reach a total 
of 111,271 bales, of which 28,908 were to Great Britain, 
16,822 to France, 27,108 to Germany, 12,622 to Italy, 10,473 
to Japan, and 15,338 to other destinations. In the corre- 
sponding week last year total exports were 99,247 bales. 
For the season to date aggregate exports have been 290,834 
bales, against 249,229 bales in the same period of the previous 
Below are the exports for the week. 


























season. 

Week Ended Exported to— 

Sept. 3, 1937, 

Exports from— | Great Ger- 

Britain| France | many Italy | Japan | China | Other Total 

Galveston ___._- 1,750} 3,095} 5,497) 2,270 ae wa onus 1,505] 14,117 
Houston______- 5,658| 3,048] 6,675) 2,507 wane ..--| 4,577) 22,465 
Corpus Christi__| 13,023] 8,488] 9,318] 7,845] 8,966) -.--| 4,417] 52,057 
New Orleans__._| 2,000 _---| 1,364 “neal 4 aet ----| 2,373) 7,244 
Lake Charles - _ - esacl Se eee aad wade ----| 1,824} 2,858 
i" as Ay oe tis 7 aabe ee as esde 47 
Jacksonville _ _ _- 70 ea naa aaa wend ocue owes 70 
Pensacola, &c___| 1,290 oe 505 maxed wawe ohay sant “ee 
Savannah__-__-_- 2,827 pe ye ow 5% odie, de ~te secur) Bie 
Charleston __ _ _- 1,990 ascah cana omaha ae” cua 642| 3,850 
Norfolk. ..._.-- _.--| 1,157] 1,184 does on ds le ens éses| See 
Los Angeles ____ ae _.--| 1,300 Jéeh ons ootn ----| 1,300 
San Francisco _ _- 300 ae Bee vane ied cont one 300 

WU o6cicue 28,908] 16,822] 27,108} 12,622) 10,473 _-.-}| 15,338}111,271 
Total 1936___.- 31,065) 24,059] 9,093) 5,456) 17,782 155) 11,637) 99,247 
Total 1935____-_ 12,486' 6,348! 16,238! 5,030! 7,119 _..-| 16,802' 64,023 






























































Volume 145 
| 
From | Exported to— 

Aug. 1, 1937, to 
Sept. 3, 1937, | Great | Ger- | | 
Exports from—) Britain France|; many | Italy | Japan | China | Other Total 
Galveston. ---_-! 3,299) 3,536 7,145) 3,547 850 .---| 3,540| 21,917 
HOUR .. «<<< 8,841, 6,689) 12,593) 2,803 1,380 _.--| 7,724 40,030 
Corpus Christi.| 30,344 26,880 36,575) 20,409 12,794 ----| 30,136 157,138 
Beaumont - - - -| 550 ae 100 el EN ee Se 650 
New Orleans__| 13,968 1,110 4,977| 5,320 2,852 200 8,814 37,241 
Lake Charles --) 104 1,034 — errs daex scout: ae 2,962 
Mobile. .....- 4,095 248 2,181 42 anew ee 346 6,912 
Jacksonville - - -| 70 onde 67 sats wake ‘Siecies Leae 137 
Pensacola, &c_| 1,723 es 505 coum wares ae a 2,228 
Savannah. __.- 2,827 eee 601 23 es Pa 904 4,355 
Coametee, ..<1° 3,678) -ccuet SR “o<s< pee a eee 642 7,208 
| ae excel See 3,070 baee 420 eae 957 5,679 
Los Angeles- - -| 150} 1,345) 1,300) --.-- eae Se rg 
San Francisco _| ee A) 2, Ol <ascal ees 980 

a | 69,164) 42,074; 73,009) 32,144) 19,356) 200 54,887 290,834 
Total 1936__--| 76,100) 41,280} 41,041) 13,600) 44,451 155| 32,602) 249,229 
Total 1935_._-! 51,658! 38,420} 39,727) 30,520' 61,302; 200| 51,497) 273,324 





NOTE—Ezports to Canada—it has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 22,903 bales. In the corresponding month of the preceding season the 
exports were 14,007 bales. For the 11 months ended June 30, 1937, there were 
262,799 bales exported, as against 217,827 bales for the 11 months of 1935-36. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— : 
Sept. 3 at— Leaving 
Great Ger- Other \ Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston -_---- 1,200} 8,100} 2,000} 5,500 700| 17,500] 395,931 
Houston - -_-_-- 2,175) 5,835) 1,926) 4,360 877) 15,173] 361,362 
New Orleans -_- 500| 2,245 inated 10vU ----| 2,848] 272,045 
Savannah --_-- make ovens} BUG ene ----| 8,000} 139,617 
Charleston - - -- acid wnee oton naam ‘neal ees 32,384 
CO 224 wre sane rein Pag le 224 48,835 
Hanee......... ee pase tiwal aed 4 PP & Sate 17,498 
Other ports_ -- epee ae sane a¢nu ‘cane ----| 258,015 
Total 1937__| 4,099) 16,183) 11,926; 9,960) 1,577] 43,745/1,525,687 
Total 1936--| 2,76u) 5,194) 5,450) 17,283) 1,616] 32,303/1,309,235 
Total 1935__! 5.283} 1,439! 1,298\ 10,069 545! 18,63411,282,.682 




















Speculation jin cotton for future delivery was fairly 
active during the week, with prices towards the end scoring 
substantial advances. The feature of the week was the 
announcement of the cotton loan terms, and while it was 
not at all regarded as favorable from a bullish standpoint, 
the extensive decline of the past several weeks appeared to 
be checked. The substantial rally that took place on Thurs- 
day was attributed largely to the market’s strong technical 


position. 

On the 28th ulto. prices closed 6 to 15 points net higher. 
The market opened barely steady at 2 points lower to 3 
points higher, and during the early part of the session dis- 
played considerable heaviness. At one time during the morn- 
ing prices dropped to new low levels for the downward 
movement, largely due to hedge selling. At this level the 
short interest started in to take down some profits, and this 
buying together with trade demand caused prices to rally 
considerably, showing substantial gains at the close. During 
the entire session prices covered a range of 9 to 19 points. 
Traders appeared wary about taking an aggressive position 
on either side of the market because of the prevailing uncer- 
tainties. There were indications of investment buying on the 
theory that prices had discounted a 9% loan, and there was 
some buying of distant months based on the theory that 
these positions should reflect any new crop control legislation 
which may be enacted by the next Congress. Southern spot 
markets, as officially reported, were unchanged to 25 points 
higher. Average price of middling at the 10 designated spot 
markets was 9.48e. On the 30th ulto. prices closed 10 to 18 
points net lower. The market opened barely steady at 3 to 9 
points lower in response to a decline in Liverpool, which 
apparently influenced considerable liquidation and Southern 
selling. After the early selling subsided, the market de- 
veloped stability and was influenced to some extent by heavy 
rains over the eastern cotton belt and tropical storm off the 
Georgia coast. This storm, however, worked inland with 
decreasing intensity and was believed to have had little or no 
effect on the crop. The uncertainty prevailing among traders 
over the prospective announcement on the cotton loan 
was reflected in the feverish action of the market throughout 
the day. Towards the close press advices from Washington 
that the Government, owing to lack of funds, will be able to 
pay cotton farmers a subsidy on only part of their crop, 
caused prices to drop sharply. Values closed at the lows of 
the day, with December and January at new lows for the 
movement. Southern spot markets as officially reported 
were 10 to 20 points lower. Average price of middling at 
the 10 designated spot markets was 9.3le. On the 31st ulto. 
prices closed 14 to 21 points off. The bearish interpretation 
of the loan terms on cotton were reflected in a break of about 
$1 a bale to new low levels for the season. The loan plan 
provided for advances to farmers of 9c. a pound basis, 
middling 1%-inch staple or better; 8c. for 13-16-inch middling 
or better, and 734c. on %-inch under middling in grade. 
The plan also included subsidies up to 12¢c. on 65% of the 
base production, but only to farmers who agreed to co- 
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operate with whatever plan the Government may decide 
upon in connection with crop-control legislation. The aver- 
age cotton trader could see little in this plan to encourage 
farmers to accept loans at present price levels, which still 
averaged above the 9-cent mark, especially in view of the fact 
that after making a loan, farmers will be subject to carrying 
charges of approximately 7 points a month until loans have 
been paid off. Southern spot markets, as officially reported, 
were 14 to 25 points lower. Average price of middling at 
the 10 designated spot markets was 9.16c. On the Ist inst. 
prices closed 7 to 9 points lower. The downward trend con- 
tinued. However, there appears no disposition to aggressively 
bear the market at these levels notwithstanding the bearish 
sentiment that prevails generaliy among traders. The market 
felt the influence of crop estimates by two leading trade 
journals indicating yields of from 15,970,000 bales to 16,- 
457 ,000, which compared with the last Government estimate 
of 15,593,000. Weakness in the stock market helped to 
undermine confidence, and while the weekly weather and 
crop bulletin complained of too much rain in the Eastern 
belt, this was offset by favorable conditions in the West. 
Attention was directed to the fact that while the market 
broke to the lowest point so far reached on the present 
decline and December sold within 4 points of the 9-cent level, 
prices failed to go to that level. This was regarded as re- 
flecting the stabilizing influence of the 9-cent loan, especiall 
as it applied to middling 7%%-inch cotton. Houses wit 
foreign connections, while selling early, later bought on 
differences and there was some new investment buying in 
later months. Southern spot markets, as officially reported, 
were 5 to 11 points lower. Average price of middling at the 
10 designated spot markets was 9.97c. 

On the 2nd inst. prices closed 26 to 31 points net higher. 
The downward movement in progress since early July in 
cotton values was checked yesterday and prices experienced 
one of the best rallies in several weeks. The close was 
firm at the best prices of the day. The market’s action 
recently in showing resistance when prices approached the 
9c. mark, and which was attributed to the sustaining influ- 
ence of the government loan, apparently served to revive 
confidence abroad. Liverpool came in firmer than expected, 
and early in the day houses with Liverpool and Far Eastern 
connections Were good buyers in the local market. There 
was also fair trade buying and volume of hedge selling from 
the South was much lighter. After a gain of about $1 a 
bale from the recent low levels, the market hesitated and 
during the midday session was inactive with narrow and 
feverish fluctuations. In the last half hour the market 
became active as a result of heavy short covering, and 
prices ran up quickly. Many stop loss orders were un- 
covered on the way up, and this greatly accelerated the 
advance. Southern spot markets, as officially quoted, were 
24 to 40 points higher. 

Today prices closed 20 to 13 points down. The market 
opened barely steady 3 to 7 points lower, influenced by bear- 
ish weather reports. By the start of the third hour active 
positions were 12 to 14 points lower. The recent strength 
displayed by the market had encouraged many in the trade 
to believe prices had taken a definite turn for the upward 
side. However, the market’s action today, together with the 
heavy hedge selling and liquidation did much to undermine 
confidence and cause many to withdraw. Although a fair 
demand from abroad and the trade helped to check the 
decline, the market showed little rallying power and shortly 
after the first half half prices fell off considerably. An- 
other private crop report appeared pointing to production 
of 15,488,000 bales on a condition of 73.7%, compared with 
an indication a month earlier from the same source for a 
crop of 15,114,000 bales. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Sept. 10, 1937. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on Sept. 2. 





























% 15-16 |1 In. & K% 15-16 |l In & 
Inch Inch | Longer inch Inch | Longer 
Whtte— Spotted— 
Mid, Fair. --. - 0.66 on} .91 on/1.16 onj/Good Mia_.... 0.15 on/0.38 onj0.60 on 
St. Good Mid--_/0.59 on/0.84 onj1.09 on jSt. Meeks aticcs 0.06 off/0.16 onj0.40 on 
Good Mid. -..-- 0.51 on|0.77 onj1.01 on}|/Mid__..._-.- 0.66 off|0.44 off/0.23 off 
St. Mid....-.- 0.34 onj0.60 on/0.84 on}/*St. Low Mid-_-/1.52 off|1.33 off|1.17 off 
Mid. _....-..--] Basis [0.26 onj0.50 on|/*Low Mid_-_._- 2.28 off/2.14 off|2.03 off 
St. Low Mid-_--/0.61 off/0.38 off|/0.17 off Tinged— 
Low Mid. . ..--|1.46 off|1.29 off|1.11 off||Good Mid_.---. 0.43 off|/0.23 off} Even 
*St Good Ord. /2.18 off|/2.08 off|1.98 off|/St. Mid... --. 0.70 off|0.49 off|0.26 oft 
*Good Ord... {2.70 off]/2.65 off|2.62 off||*Mid____ .....]1.57 off|1.44 off]1.26 off 
Extra Whtte— *St. Low Mid. _/2.32 off/2.21 off|/2.09 off 
Good Mid. -.--- 0.51 onj0.77 onj1.01 on||/*Low Mid__--- 2.84 off|2.77 off|2.71 off 
St. Mid_._..--/0.34 on/0.60 on/0.84 on Yel. Statned— 
Mid__....----]| Even {0.26 on/0.50 on|/Good Mid_-..--. 1.21 off|1.04 off|/0.84 off 
St. Low Mid_ _-/0.59 off/0.36 off|/0.15 off||*St. Mid____.- 1.80 off]1.69 off|1.57 off 
Low Mid-_---.-- 1.44 off|1.26 off}1.09 off||*Mid______.._]2.47 off|2.42 off|2.31 off 
*8t. Good Ord_}|2.15 off/2.05 off|1.94 off|} Gray— 
* Good Ord_ - --|2.68 off|2.63 off|2.59 off||Good Mid. -.-.- 0.57 off|/0.34 off|0.14 off 
St. Mid_.__.._/0.81 off/0.58 off/0.40 off 
*Mid _..11.38 off!1.22 off!1.07 off 





* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 28 to Sept. 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland _--_-..------ 9.70 9.52 9.38 9.29 9.56 9.36 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



























































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Aug. 28 Aug. 30 Aug. 31 Sept. 1 Sept. 2 Sept. 3 

Sept. (1937) 

Range _- — — —_—S|——- Or - OC -———- ——— 

Closing -| 9.45n 9,.27n 9.137 9.04n 9.31n 9.11n 
Oct.— 

Range__| 9.31- 9.51] 9.32- 9.46] 9.15- 9.28] 9.08- 9.18] 9.17- 9.36] 9.16- 9.32 

Closing -| 9.50 9.32- 9.33) 9.18 ——/| 9.09 ——/ 9.36 ——! 9.16- 9.17 
Nov.— 

Range_..|——- —|——- —— —| 9.04- 9.04;———-  ——/——- —— 

Closing -| 9.47n 9.32n 9.15n 9.04n 9.35n 9.15n 
Dec,— 

Range__| 9.35- .953| 9.32- 9.49) 9.12- 9.29) 9.04- 9.15} 9.13- 9.36] 9.11- 9.28 

Closing .| 9.45- 9.53} 9.33 ——/| 9.12- 9.14] 9.05- 9.06) 9.34- 9.36) 9.14- 9.16 
Jan.(1938) 

Range__| 9.40- 9.50) 9-38- 9.51) 9.18- 9.31] 9.08- 9.18] 9.18- 9.40] 9.18- 9.33 

Closing _| 9.50 9.38 9.18- 9.21] 9.09- 9.10} 9.40 ——j 9.22 —— 
Feb.— 
4 Range. |—_—- | —_-  F  e > I - O ———  —-CC 

Closing .| 9.55” 9.42n 9.22n 9.14n 9.42n 9.25n 
March— 

Range__| 9.43- 9.61] 9.46- 9.59) 9.26- 9.41] 9.17- 9.27] 9.26- 9.49] 9.25- 9.43 

Closing _| 9.61 9.46 ——| 9.27 ——/ 9.19- 9.20] 9.45- 9.49) 9.29 —— 
A pril— 

Range _ - —_—[——— en a eS eo —_|-—_—_- -—— 

Closing _| 9.65n 9.50n 9.30n 9.23n 9.49n 9.33n 
May— 

Range__| 9.52- 9.71} 9.54- 9.70] 9.32- 9.50] 9.25- 9.34] 9.34 9.55] 9.35- 9.52 

Closing _| 9.70- 9.71] 9.54- 9.55] 9.34 ——| 9.27 ——| 9.54 9.55] 9.37 —— 
June— 

Range..[——- /——-=E >i >i wn eS > = > 

Closing | 9.71” 9.58n 9.38n 9.30n 9.57n 9.42n 
July— 

Range__| 9.57- 9.77} 9.63- 9.77| 9.40- 9.58] 9.32- 9.44] 9.41- 9.64] 9.43- 9.57 

Closing _| 9.73- 9.77| 9.63- 9.64) 9.42 ——/ 9.33- 9.35] 9.60- 9.64) 9.47 —— 
Aug.— 

Range..[———- 7s >i i i ld nme n> > 

Closing. ——- > > OO OS Oe COC - 

n Nominal. 


Range for future prices at New York for week ending 
Sept. 3, 1937, and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 

SN a ee ae eee 9.43 Aug. 26 1937)13.95 Mar. 7 1937 
Oct. 1937__| 9.08 Sept. 1] 9.51 Aug. 28} 9.08 Sept. 1 1937|13.98 Apr. 5 1937 
Nov. 1937_-_| 9.04 Sept. 1] 9.04 Sept. 1] 9.04 Sept. 1 1937/12.40 July 12 1937 
Dec. 1937_-_| 9.04 Sept. 1] 9.53 Aug. 28] 9.04 Sept. 1 1937)13.93 Apr. 5 1937 
Jan. 1938_.| 9.08 Sept. 1] 9.51 Aug. 30} 9.08 Sept. 1 1937/13.94 Apr. 5 1937 
BE nas: Reena eden wees 11.15 July 26 1937/13.85 Mar. 31 1937 
Mar. 1938_.| 9.17 Sept. 1] 9.61 Aug. 28] 9.17 Sept. 1 1937/13.97 Apr. 5 1937 
OS ee ee ee ee eee ae Ce ee 
May 1938_-| 9.25 Sept. 1] 9.71 Aug. 28] 9.25 Sept. 1 1937/12.96 Mar. 21 1937 
. = ee ee Se eee 9.63 Aug. 27 1937/11.36 July 27 1937 
July 1938__' 9.32 Sept. 1! 9.77 Aug. 28! 9.32 Sept. 1 1937111.36 July .27 1937 





The Visible Suppiy of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


















only. 

Sept. 3— 1937 1936 1935 1934 
Stock at Liverpool... --.--. bales 600,0 0,00 447,000 908, 
Stock at Manchester ---.-.-....-. 105,000 77,000 54,000 86,000 

Total Great Britain. ......... 705,000 747,000 501,000 994,000 
Stock at Bremen-_...........--- 09,000 153,000 184,000 375,000 
BORG G8 BEE. a cacconcacceces 131,000 121,000 74,000 148,000 
Stock at Rotterdam--_--.....-- 13,000 0, 15,000 ,000 
BR Ee TERIOR cikoccscacnes ceeece 55,000 J 59,000 
SS Sa 12,000 45,000 64,000 46,000 
Stock at Venice and Mestre---.- 6,000 9, 9,000 11,000 
EE ee 5,000 6,000 9,000 11,000 

Total Continental stocks_-....-. 276,000 399,000 391,000 674,000 

Total European stocks........ 981,000 1,146,000 892,000 1,668,000 
India cotton afloat for Europe-.. 40,000 48,000 42,000 57,000 
American cotton afloat for Europe 172,000 131,000 153,000 147,000 
E t, Brazil,&c.,afl't for Europe 168,000 167,000 147,000 149,000 
Stock in Alexandria, Egypt_.--- 76,000 1,000 60, 129,000 
Stock in Bombay, India_....--- 9,000 713,000 531,00 
Stock in U. S. ports...----- --1,569,432 1,341,538 1,301,316 2,435,456 
Stock in U. S. interior towns... 836,739 1,219,831 1,178,879 1,152, 

U. S. exports today...-.......-- 40,095 22,613 11,495 4,718 

Total visibie supply..----.--- 4,562,266 4,859,982 4,316,690 6,611,989 


Of the above, totals of American and other descriptions are as follows: 














American— 
Liverpool stock_--....-.-- bales. 203,000 203,000 125,000 281,000 
Manchester stock. -.........--- 32,000 32,000 15,000 43, 
; (st 60,000 92,000 9,000 324,000 
OO OS ER 93 ,000 75,000 1,000 117,000 
Other Continental stock _...--- 9,000 50,000 70,000 94,000 
American afloat for Europe-.- 172,000 131,000 153,000 147,000 
ee oS eee 1,569,432 1,341,538 1,301,316 2,435,456 
U. 8. interior stock_....----.-- 836,739 1,219,831 1,178,879 1,152,815 
U. 8S. exports today_..-.....--- 40,095 22,631 11,495 4,718 
Total American--_.-...------- 3,015,266 3,166,982 3,004,690 4,598,989 
East Indian, Brazil, &c.— 
Liverpool stock. -......-------- 397,000 467,000 322,000 627,000 
Manchester stock. -...-.------- 73,000 45,000 39,000 43 ,000 
| SRE 50,000 61,000 85,00 51,000 
Havre stock -._.....--.-- 38,000 46,000 3 4 
Other Continental stock 26,000 75,000 63 ,000 57,000 
Indian afloat for Europe 40,000 8,000 0 7,000 
Egypt, Brazil, &c., afloat-....-- 168,000 167,000 147,000 149,000 
Stock in Alexandria, Egypt----- 6,000 71,000 60,000 129,000 
Stock in Bombay, India_--.----. 679,000 713,000 531,000 869,000 
Total East India, &c. ........ 1,547,000 1,693,000 1,312,000 2,013,000 
Total American..........---. 3,015,266 3,166,982 3,004,690 4,598,989 
Total visible supply i Ki nahi hw 4,562,266 4,859,982 4,316,690 6,611,989 
Middling uplands, Liver Bee 5.56d. 6.70d. 6.1ld. 7.20d. 
Middling uplands, New York--.- 9.36c. 12.04c be 13.35c. 
Egypt, & Sakel, Liverpool_... 10.42d. 10.61d 8.58d 9.30d. 
Broach, fine, Liverpool-....---- 4.87d. 5.53d 5.19d. 5.55d. 
Peruvian Tanguis. g’d fair, L’pool 6.76d. 7. icuaaaa | SaEeee 
C.P.Oomra No.1 staple,s’'fine,Liv 4.90d. a <«auenue “eee 


Continental imports for past week have been 82,000 bales. 
The above figures for 1937 show an increase over last 
week of 188,210 bales, a loss of 297,716 from 1936, an 
inerease of 245,576 bales over 1935, and a decrease of 


2,049,723 bales from 1934. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to Sept. 3, 1937 Movement to Sept. 4, 1936 
Receipts Ships- Stocks Receipts | Ship- | Stocks 
Towns ments | Sept. ments Sept. 
Week | Season | Week 3 Week | Season | Week| 4 
Ala., Birming’m 36 766 279 13,418) 472 922  763| 29,879 
Eufaula -----: 984 1,267 313 6,347 695) 839 415) 9,835 
Montgomery.| 1,390 4,010 1,016 26,309 3,224) 5,320 1,038) 52,319 
a 2,576 6,235 1,030 18,922 6,049) 9,649 564) 60,058 
Ark., Blyth ’ville 206 209 68 33,192) 4,584) 9,259 665) 64,383 
Forest City -- 6 9 14 2,358 339) 360 118, 5,432 
Helena. .-.-.-- 700 961 sssel See OaTe 2,470 259 6,993 
eee enasl| aseeun ----| 3,850] 1,582 2,007, 323) 9,763 
Jonesboro - - - 2 8 ----| 7,455 98) 202 6, 9,265 
Little Rock- - 593 696 505, 30,502] 1,987 4,141 26] 41,631 
Newport - - -- 19 20 cceek ee 58 464 occu Dee 
Pine Bluff--- 446 956 217; 1,0185) 1,574 2,302 214! 28,119 
Walnut Ridge ieee “seine | exest ae 65 95 --.-| 10,526 
Ga., Albany.--| 1,034 2,294 703, 12,163) 1,668 3,058 642; 16,988 
Athens--_--- 48 148 425, 9,628 56 110 250} 17,972 
Atlanta --_- 2,151 5,696 3,350) 78,800 799 6,570 4,813) 70,649 
Augusta_--_- 8,104 16,285 3,338) 74,107] 10,913) 22,183 2,633] 96,057 
Columbus - -- 800 2,900 900' 32,900 450 2,550 225] 33,725 
Macon...-.-- 2,034 3,540 1,317 19,111 867 1,568 802} 25,681 
Rome-.----- eats 1 800, 15,208 ee 38 .--- 19,972 
La., Shreveport} 4,529 8,098 1,015 8,249] 5,838) 12,513 2,115! 23,018 
Miss.Clarksdale} 3,919 4,924 138; 7,395) 8,713 13,589 96 13,708 
Columbus - -- 492 601; 1,012 11,691 626 2,659 568, 19,667 
Greenwood-_-| 7,598 12,006, 1,128 17,515) 15,677, 25,381 2,743] 26,052 
Jackson __--- 2,289 4,294 989 5,867) 5,280 7,705 899; 12,580 
Natchez--.- -- 81 142 26 825 188 247 1 310 
Vicksburg - -- 149 180 ey 965 807 1,017 107] 2,459 
Yazoo City._| 2,158 3,247, --.-| 4,516] 4,526 6,824 27' 7,312 
Mo., St. Louis- 398 4,957, 398) 1,737] 2,098 15,699 2,098 1,512 
N.C.,Gr’nsboro 135 215 261 2,146 344 1,725 356; 2,432 
Oklahoma— | 
15towns *___| 1,673 2,505 6 55,728] 1,478 2,139 201} 80,762 
8S. C.,Greenville} 1,859 6,825, 2,383 54,460} 9,008 18,814, 3,295 41,305 
Tenn.,Memphis| 7,361 22,892) 7,812 222,967| 21,295, 70,684) 17,539331,450 
Texas, Abilene- <os “Shee one 8} 1,157 1,307, 160, 2,043 
Austin ...... 1,827 3,604; 1,360 1,407 oe ee 600 
Brenham___-| 2,110 4,311] 1,859} 2,625 348 577) 296 2,179 
i ae 5,696 8,704) 4,133) 5,547) 4,232 6,269! 2,366 6,398 
“ees 1,422 2,553) 1,022, 2,173) 4,451 5,970, 2,171{ 6,688 
Robstown_.-| 1,240 13,629) 806) 6,437) 3,179 10,101) 1,572, 7,102 
San Antonio_| 1,153 4,813) 563) 1,972 818 2,454, 1,153 949 
Texarkana -- 115 137, -...| 2,223) 1,260 1,962! 311! 6,827 
| eee 9,067 17,399) 7,124, 6,471) 3,364 4,713) 1,564 4,619 
Total, 56 towns! 76,400 172,037 46,310 836,739|132,444 282,695 53,3941219831 





* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
increased during the week 30,090 bales and are tonight 
383,092 bales less than at the same period last year. The 
receipts of all the towns have been 56,044 bales less than 
the same week last year. 

New York Quotations for 32 Years 

The quotations for middling upland at New York on 

Sept. 3, for each of the past 32 years have been as follows: 





Cl 9.36¢ 18.15c 

aoe .-<.- 11.95c 31.75c. {1912 
| 10.6 30.75c.}1911 
«aaa 13.10¢ 38.20c. | 1910 
| 10.30c 23 .30c. | 1909 
a 6.0 16.30c. | 1908 
8.10c. 85c. | 1907 
aee0 ..... 12.85c. ----|1906 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot \Conir’ct, Total 
Saturday_-_-_|Steady, 10 pts. adv_|Very steady - -- mieaie secu wag 
Monday _-_-_|Steady, 18 pts. dec_|Barely steady - - ving?) ere ee 
Tuesday -_-_|Quiet, 14 pts. dec___|Steady___.---- aS eee ame re 
Wednesday -| Quiet, 9 pis. dec____|Steady__._.--- Lenk 200 200 
Thursday __|Steady, 27 pts. adv_|Firm___..---- Raitt’ Seae ee 
Friday -___- Quiet, 20 pts. dec._.|Steady .._---- ohare me ier NG Fe 
oS yee ee: | PREP es TS Seen se 200 200 
ene AUS. Un wicccpcedas homelands ee eeemand 6,171 200! 6,371 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











1937——— —1936—— 
Sept. 3— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Men Ot, MAND. tbh wn eee 398 5,764 2,098 16,065 
Wis Mounds, B0.....60<0ecekeu 925 4,495 1,380 7,98 
Vip Hock Iand. .......occacx 68 68 ee 730 
7 SANE 81 354 390 1,555 
Via Virginia points__._____.___- 3,181 17,459 3,000 17,218 
Via other routes, &c__....._---- 1,460 13,424 3,000 14,088 
Total gross overland___.__---- 6,113 41,564 9,868 57 ,636 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 100 2,638 tewe 2,066 
Between interior towns____._.--- 184 968 315 1,477 
16,269 8,267 39,400 








19,875 8,582 42,943 
21,689 1,286 14,693 





Leaving total net overland *... 1,475 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,475 bales, against 1,286 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 6,995 bales. 
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1937 1936— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 3.____- 300,222 806,824 201,842 506,612 
Net overland to Sept. 3_____._--- 1,475 21,689 1,286 14,693 
South’'n consumption to Sept. 3_-135,000 670,000 125,000 625,000 

Total marketed______._.___-- 436,697 1,498,513 328,128 1,146,305 
Interior stocks in excess___------ 30,070 16,399 79,050 13,414 
Came into sight during week-_---- SOG 7Ot |. mane 407,178 <-->-- 
Total in sight to Sept. 3.______-- .--- 1,514,912 amen! Aepoe tLe 
North. spinn’s’ takings to Sept. 3. 11,994 80,563 28,581 114,367 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
ES eee - PL) | es 1,072,931 
1934—Sept. 7.....-------- oe 1” al gett 944,213 
19338—Sept. 8............. De aot . ccmannencnnsamunt 1,408,394 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended , 

Sept. 3 Saturday) Monday | Tuesday ,; Wed’day| Thursday; Friday 
Galveston. -_-__.- 9.38 9.21 9.07 8.98 9.27 9.07 
New Orleans _ -- 9.65 HOL. 9.30 9.19 9.43 9.26 
Mobile___.___- 9.45 9.27 9.13 9.04 9.31 9.11 
Savannah __-_-__- 9.75 9.58 9.43 9.34 9.61 9.42 
. aaa 9.65 9.55 9.40 9.30 9.55 9.3: 
Montgomery - - - 9.40 9.25 9.05 8.95 9.35 9.15 
Augusta... __- 9.85 9.67 9.53 9.44 9.71 9.51 
Memphis- - - - - - 9.45 9.35 9.10 9.05 9.35 9.15 
Houston. .....- 9.40 9.23 9.08 9.00 9.25 9.05 
Little Rock_-_- 9.30 9.20 9.00 8.90 9.20 9.00 
/ | | Raa 8.95 8.77 8.63 8.54 8.81 8.61 
Fort Worth_ -___ 8.95 8.77 8.63 8.54 8.81 8.61 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday Monday Tuesday |Wednesday| Thursday Friday 

Aug. 28 Aug. 30 Aug. 31 Sept. 1 Sept. 2 Sept. 3 
Sept (1937) |——-_ —— ——— —S s — | —- Ss —— |——_—_- —— 
October __| 9.48- 9.51 9.14- 9.15) 9.09 ——!/ 9.31- 9.33) 9.16 —— 
November |——- _ ——— — —S  — | —- SS ——— | ——- 
December-_| 9.55- 9.56 9.23- 9.24) 9.14 ——| 9.37- 9.38] 9.25- 9.26 
Jan. (1938)| 9.59 —— 9.27 ——/| 9.18 ——/ 9.42 ——| 9.29 —— 
February _|——- —— HOLI- —= ————S | —- | ———_—- SO + ————-- 
March.-___| 9.64- 9.65 DAY. 9.33 ——/ 9.25 ——/| 9.47 ——/ 9.36 —— 
Age. .... —_ —— —S §— —_—|—- Ss —— | —- Ss | —-COC 
. = 9.73 —— 9.44 ——/ 9.34 ——/ 9.58 ——/ 9.45 —— 
June... . —_- — ————S - ——  ———-  | ——-) — — | _ —— > 
| See 9.81 —— 9.48 ——/ 9.40 Bid.| 9.65 ——/ 9.54 —— 
August _._.|———-  —— ——_$ S#« —_—S|— Ss — | —_- — |——_- — 

Tone— 

ee Steady. Quiet. Steady. Steady. Steady. 
Options___'Very stdy. Steady. Steady. Steady. Steady. 








Four Elected to Membership in New York Cotton 
Exchange—At a meeting of the Board of Managers of the 
New York Cotton Exchange held Sept. 2, Charles C. Partee 
of Memphis, Tenn., who is in the shipping business, T. J. 
White of T. J. White & Co., Memphis, Tenn., who are 
spot merchants; Albert L. Meriec of Albert L. Meric & Co.., 
New Orleans, La., who do a commission business, and 
Henry Baudin, a commission merchant of Paris, France, 
were elected to membership in the Exchange. Mr. White is 
also a member of the Memphis Cotton Exchange, Mr. Merie 
of the New Orleans Cotton Exchange, and Mr. Baudin of 
the New York Commodity Exchange and the Paris Bourse. 


Orvis Bros. & Co., New York, Issue New Edition of 
Annual “Cotton Chart’”—Orvis Bros. & Co., New York, 
recently made available for distribution the 26th edition of 
their annual ‘‘Cotton Chart,’’ a compilation which carries in 
compact form vital cotton statistics including Government 
figures on the condition and estimated size of the crop over 
the past 10 years, as well as ginning reports for the same 
period. The ecard, which has proven of constant value as a 
reference to those interested in cotton, pictures the acreage 
planted in cotton, cotton production, world consumption and 
world carryover during the past decade, and features in 
graph form the monthly high and low price of middling 
upland spot cotton in New York. At the bottom of the chart 
is a graphic picture of the business and economic history of 
the United States from 1800 through the 1937 phase of the 
present recovery movement. 


AAA Allots Additional $100,000 for Continuation of 
Experimental Work in New Cotton Uses—Announce- 
ment was made on Aug. 29 by the Agricultural Adjustment 
Administration of the allotment of an additional $100,000 
for continuation of work in developing and extending new 
uses of cotton. Previously 8,500 bales of surplus cotton 
had been made available by the AAA for the experimental 
use of cotton fabric in highway construction and the expen- 
diture of about $7,000 for work toward the development of 
other new uses for cotton was authorized in March of this 
year. The foregoing was indicated in a Washington dispatch, 
Aug. 29, to the New York “Journal of Commerece’”’ of 
Aug. 30, which continued: 


Under the new allotment, the AAA will furnish the cotton for continua- 
tion of these demonstrations and additional work in eight proposed new 
cotton uses, including the use of cotton fabric for construction of wind- 
breaks to control soil blowing. The suggestion for the use of cotton fabric 
to check sand and soil blowing is based on information received from the 
Soil Conservation Service. 

As a part of the new program recommendation has already been made 
for the use of 22,500 square yards of cotton fabric in further testing the 
adaptability of the material as a reinforcement fer asphalt-lined irrigation 
canals. This will be used near Soda Springs, Idaho. This test will be 
made by the Bureau of Agricultural Engineering. 
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Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that near normal temperatures 
throughout the cotton belt have been favorable. Weevil 
damage is increasing in large areas in the western belt, 
as is rotting in the bolls, which indicates that if the western 
half of the belt does not get dry weather this month, the 
cotton crop will suffer. Alabama and Georgia are com- 
plaining of too much rain. 














Rain Rainfall Thermometer 
Days Inches High Low Mean 
Texas—Galveston__________- 4 1.39 92 77 85 
Amarillo--_-_-_- ee ee > 2 0.04 94 68 81 
MO o oo's occ daevéess 1 0.10 98 70 84 
PO EEE 1 0.02 98 70 84 
po Reh ee , 0.60 98 72 85 
ae 2 1.33 94 2 83 
Corpus Obristl. . << .sesce dry 92 76 84 
BeMMS =o. oe oe ae 2 0.88 94 72 83 
ON reer es dry 96 68 82 
Henrietta dry 102 70 86 
Kerrville. ....-- 0.16 102 62 82 
Lampasas 2 1.98 100 66 83 
SOON Se cawecccscccile 3 0.18 100 72 86 
Nacogdoches..___-.-.-_- 2 2.04 92 68 80 
...... eee 2 0.62 94 70 82 
| =e 2 0.64 96 68 82 
eS aE 1 0.04 98 70 
rd isn ene 3 2.68 100 68 84 
Weatherford...........- 1 0.08 98 64 81 
Oklahoma—Oklahoma City__- 2 0.40 96 70 
Arkansas—Eldorado- -------- 1 0.54 95 71 
tl... era 4 0.38 100 72 86 
0 OS eee 2.98 70 82 
, eee 2 1.14 94 72 
Louisiana— Alexandria - - - — -- 3 0.48 92 70 81 
Bs ici cuawitng 5 0.42 98 68 
New Orieane.....~...s.< 2 0.32 92 76 84 
ES: 3 2.91 95 73 84 
Mississippi— Meridian ____--- 5 0.83 90 70 80 
We dks awn 4 0.62 90 72 81 
Alabama—Mobile_-___------- 5 0.76 89 73 80 
Birminevam =. .......... 4 1.25 90 70 80 
Montgomery--_-__.....--- 6 7.08 88 72 80 
Florida—Jacksonville _ _ - ----- 3 1.48 90 74 82 
_ ee 3 0.14 92 74 
DNNIN = <6 sc a cek unos 4 5.36 88 72 80 
i nit, cole, afar icienid 4 1.48 90 72 81 
Georgia—Savannah_-_-__-__-- 6 2.52 93 73 
RBs bs 5c xxiweesxewnex 5 0.92 90 70 80 
CO SORE: 4 0.51 90 72 81 
| AERTS TS F 4 0.78 90 72 81 
South Carolina—Charleston_.. 5 2.76 86 76 81 
Greenwood... «<<.<.<...- 3 1.55 90 69 80 
«3 uch ccosauae 5 2.64 88 70 79 
North Carolina—Charlotte __. 3 0.36 88 70 84 
BERS dsb a's ened om om 3 0.74 88 60 74 
jj ee ee oor ae 1.64 90 68 79 
Wilmington_____.-- —~ 0.05 90 72 81 
Tennessee—Memphis_.....-- 3 0.62 91 62 81 
en 2 0.16 92 70 81 
MeN seccdcnabecuss 3 0.16 92 72 82 


The following statement has also been received by tele 
graph, showing the height of rivers at the points named at 


8 a.m. on the dates given: 
Sept. 3,1937 Sept. 4, 1936 
Feet Feet 


mew Greens... 2-6 Above zero of gauge. 2.1 5 
|” eat Above zero of gauge 8.6 3.4 
I oc ts i caineouemial Above zero of gauge_ 9.5 9.0 
GRUeVeROrs. ...~<c6c<s Above zero of gauge_ 9.4 1.8 
_,  — , SPeeeerRe ees Above zero of gauge_ 4. 2.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports. 
] 


























Week Recetpts at Ports Stocks at Interior Towns |Recetpts from Plantations 
Ended 
1937 | 1936 | 1935 1937 1936 | 1935 1937 ; 1936 ; 1935 
June | | 
4..| 23,761) 47,072| 18,907|1,064,946 1,554,313 1,269,564 Nil | 7,151) Nil 
11..| 23,325) 32,597| 14,317/1,030,520 1,517,933/1,244,820| Nil Nil Nil 
18..| 15,944) 39,972] 13,466) 998,7051,465,362|1,218,931| Nil Nil Nil 
25..| 19,653, 21,698} 8,706) 964,3921,424,6121,201,295| Nil Nil Nil 
July 
~ ie 15,752| 21,952} 9,188) 930,9691,384,1541,181,353} Nil Nil Nil 
9_.| 17,059) 13,381] 13,918) 903,0271,349,5021,161,421| Nil Nil Nil 
16_.| 17.371) 16,973) 20,715) 873,7721,301,7651,145,008} Nil Nil | 4,302 
23..| 28,601| 28,419, 37,205) 848,935 1,255,364 1,133,563) 3,764) Ni! | 25,760 
30..| 55,199 39,742) 46,866) 828,147 1,206,417 1,121,546) 34,411) Nil | 34,849 
Aug. | 
6... 68,215 38,915 56,583) 811,182 1,167,401/1,111,532 30.398 ostt 46,569 
140 


796,150 1,144,650 1,097,283) 79,06 47,243 
788,408 1,132,176 1,094,124 141,468| 63,862) 92,915 
806,649 1,140,781 1,119,686 239,811/149,970 184,700 


. | | 
3_.'300.222'201,842 188,943 836,739 1,219,831 1,178,879 330,292 280,892 248,136 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 823,223 bales; 
in 1936 were nil bales and in 1935 were 54,679 bales. (2) 
That, although the receipts at the outports the past week 
were 300,222 bales, the actual movement from plantations 
was 330,292 bales, stock at interior towns having increased 
30,070 bales during the week. 

Shipping News—Shipments in detail: 


13_.| 94,093) 52,891 61,492) 
20_-/149,210 76,336 96,074; 
27. .(221,570/141,365 159,138) 








Bales 
HOUSTON—To Liverpool—Aug. 31—West Ekonk, 4,875... --- 4,875 
To Manchester—Aug. 31—West Ekonk, 783-.-...----------- ges 


To Copenhagen—Aug. 26—Delaware, 782__--..------------ 
To Trieste—Aug. 27—Clara, 150...-Aug. 30,— Waban 5__-_--- 155 
To Venice—Aug. 27—Clara, 746 


To Gdynia—Aug. 26—Delaware, 1,325___..----.------------ 1,325 

To Bremen—Aug. 28—Bockenheim, 3,105..-Aug. 30—Aqua- 
OOS. Da adannens ansehen se 6s k6anes e6a5ns ee Shae eehen 6,675 

To Rotterdam—Aug. 30—Aquarius, 1,257..,Sept. 2—City 
Gt Se, PEL ctonthbenuneannacanootencchoamaneannned 307 
To Genoa—Aug. 30—Monbaldo, 810...-Aug. 30—Waban, 796 1,606 
To Abo—Aug. 30—Aquarius, 63......--.-----.----------- 63 
To eae 2—City of Omaha, 450...........-....... 450 
To Antwerp—Sept. 2—City of Omaha, 600---.--.-----.-----.- 600 
To Havre—Sept. 2—City of Omaha, 2,992-_..-..-.-...---- 2,992 
To Dunkirk—Sept. 2—City of Omaha, 56__---..-----.----- 56 
SAN FRANCISCO—To Great Britain— ?—, 300_-.-------------- 300 
LOS ANGELES—To Bremen— ?—Portland, 1,300..-.----..-.-- 1,300 
LAKE CHARLES—To Ghent—?—Hybert, 1,064.....---...---. 1,064 
To Antwerp— ?—Hybert, 90... . . 2. conn ence en nc en cccens- 90 
Yugo See eye a 934 
To Dunkirk—?—Hybert, 100_-_.----.....----.---.--------- 100 
To Rotterdam— ?—Hybert, 670..--...-..------------------ 670 
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Bales 
GALVESTO--Te Ghent—Aug. 31—City of Omaha, 450... 
Te EES ER ee ae 550 
To om ar 31—City of Omaha, 2,484..-Aug. 26— 
Louisiane, S09 i la a ak a in a tel a ne ates 2,993 
To Rotterdam—Aug. 31—City of Omaha, 123...Sept. 1— 
Dt. Te. ..ckassahtanedaSendd aeheen dene egGenesee 205 
To Sydney—Aug. 31—Germanic, 700..--.-.-....---..--..--- 700 
To Antwerp—Aug. 26—Louisiane, 50...---.-..------------ 50 
To Dunkirk—Aug. 26—Louisiane, 102---..---.------------- 102 
To Bremen—Aug. 30—Bockenheim, 2,346...Sept. 1—Aqua- 
NE eee eee Reenehesthunenenees 5,497 
To Liverpool—Aug. Sie WF ONe TOE, 1 sie coccscuvececece 1,293 
To Manchester—Aug. 28—West Ekonk, i aaidneenber eto 457 
To Trieste—Aug. 28—Waban, 112; Clara, Di ciasses#eceee 312 
a Genoa—Aug. 28—Waban, 909; ‘Monbaldo, _, | Seeeeres 1,644 
o Trieste—Aug. 28—Clara, ae 314 
NEW “ORLEANS To Rotterdam—Aug. 30—Bloomerdijk, 100 900 


28—Boschdijk, 100 
To Wineun Avs eS, ara eee 
To Valparaiso—Aug. 30—Tivives, 89; Contessa, 500 
To Liverpool—Aug. 28—Custodian, 1,006 
To Manchester—Aug. 28—Custodian, 994__- 
To Gothenburg—Sept. 1—Tampa, 150-_-.--- 
To Stockholm—Sept. 1—Tampa, 100--.-.-.-- 
To Bremen—Aug. 31—Koenigsberg, 1,364--- 
To Oslo—Sept. 1—Tampa, 100 
To Gdynia—Sept. 1—Tampa, 834------- 
To Warberg—Sept. 1—Tampa, 100 
To [yp 1—Tampa, 100 
ee ee SO Se eee 

CORPUS: OHRISTI-_To Ghent—Sept. 1—Winston Salem, 1,792 


.--Aug 



















EE ee 2,254 
To Antwerp—Sept. 1—Winston Salem, 72_-...-.-.--------- 72 
To — 1—Winston Salem, 5,579_--— ?—Louisiane, 7978 

| Ee Ry. 2 ee eee te ne - 
To Abo—Sept. SOE, DO. onnvecesecnessetanhoas 500 
To eas. 1—Winston Salem, 200_..—?—Louisiane, wis 
To , > 3—Bockenheim, 329_---------22222----- | 329 
To Genoa—Sept. 1—Nionbaldo, 2, RR PN agen dere bet 2.608 


To Venice—Sept. 2—Clara, 1,787 
To Bremen— ?—Aquarius, 3,525___Sept. 2—Bockenheim, 5,054 8, ant 


To Bremenhaven—Sept. 2—Bockenheim, 464__.._.___.----- 
To Hamburg— ?—Aquarius, 115_..Sept. 2—Clara, 160_-.--- O08 
To Mestre—Sept. 2—Olara, 2,081........--..--.-.--..<--- 2,081 
To Rotterdam— ?—Aquarius, ee ee ae 825 
SoD, BREE, 160 no wecccnnncencosescvescedene 145 
a» ee SS... er emer 99 
To Trieste—Sept. 2—Clara, 1,284. ........-.-.-.---------- 1,284 
ee Ss TR, Cl co wncbcceneoduanecetseceaaene 93 
ey RR, EI, BO. on caer acesereconaecessensee 100 
To Japan—dAug. 29—Slemmestad, 8,966.......------------ 8,966 
To Liver 1—Sept. 2—Weest Cohas, 10,124..-----_-------- 10,124 
To Manchester—Sept. 2—West Cohas, 2,899_...----------- 89 
NORFOLK—To Bordeaux—Aug. 28—Collamer, 1,157.__.._.---- ‘ 
To Hamburg—Aug. 31— ellerwald, 630___Sept. 3—City of ew 


DE Ee. consecteubhace nc beues bea wameed « 
JACKSONVILLE—To Manchester—Sept. 2—Shickshinny, #0, —_ 70 
SAVANNAH—To Liverpool—Aug. 31—Toledo, 281; Aug. 28— 





SE EE LE ES TIE 1,214 

To — —- 31—Toledo, 228...Aug. 30—Tulsa, 1.613 
CHARLESTON—To Liverpool—Sept. 1—Tulsa, 61...Aug. 5— 

i a hn Rasen ei ee 66 

To Manchester—Sept. 1— Tulsa, 1,924 kéex Bee 

FA Antwerp—Sept. 1—Tulsa, 642_____-- aon 642 

To om et, gy a, nw 1,218 
PENSAC o Liverpool—Aug. 30—City of Alma, 795_-- 

pS Se SE Ee ee 1,290 

To Bremen—Aug. 27— Koni ace ee 505 

MOBILE—To Hamburg—Aug. 11—Chemnitz, 47._....-.-_.--- 47 

111,271 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Ine., are as 
follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 

Density ard ard Denstty ard 
Liverpool .42c. .57c. |Trieste 4d.45c. -60c, |Piraeus -85c. 1.00 
Manchester .42c. .57c. |Fiume d.45c. .60c. |Salonica -85c. 1.00 
Antwerp....39}¢c. .54}4c./Barcelona bd * |Venice d.45c, -60c. 
Havre .36c. .5lce. |Japan * * |Copenhag’n.52c.  .67c. 
Rotterdam .39}4c. .54}4c.|Shanghai * * |Naples d.45c. .60c. 
Genoa d.45c .60c. |Bombay x .50c. .65c. |Leghorn d.45c.  .60c. 
Oslo .53e. .68c. |Bremen 370, .533. Gothenb’g .52c. .67¢. 
3tockholm .52c 67c. ‘Hamburg .37c. .53c 


x Only smalllots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &¢., at that port: 


Aug.13 Aug. 20 Ant a 27 Sept.3 

== 52,000 47,000 48,000 
BEG MEMO, cin asadacomeoncnes 764,000 752:000 727, $00 702,000 
Of yaten Sumerions Se acesar a aeeie-a 269,000 258,000 239) sel 235,000 
x te es camen esa 45,000 38,000 34,000 28,000 
f wh ay yee Re pe eae 10,000 11,000 4, 15,000 
PRA. aM oats ak ns ca dees we 0k a 117,000 116,000 111:000 142,000 
Of which American. _.....--- ,000 30,000 38,000 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1937 1936 
Week and Season 
Week Season Week Season 
Visible supply Aug. 27..---- 4.374.056} -...---. 4.7602 . ansena 
Visible supply a ees ee es 4.339.022) ...... 4,899,258 
American in sight to Sept. 3-- 466,767) 1,514,912 407,178) 1,159,719 
Bombay receipts to Sept. 2_- 5,000 47,0 6,000 86 ‘000 
Other India om ts to Sept. 2_ 11,000 42,000 3,000 bs ‘000 
Alexandria receipts to Sept. 1- 17,000 28,200 16,000 24'200 
Other supply to Sept. 1 * b_-- 6,000 31,000 4,000 36,000 
rot supely aha cbud nna 4,879,823] 6,002,134) 5,184,503) 6,242,177 
educt— 

Visible supply Sept. 3...---- 4,562,266] 4,562,266) 4,859.982| 4,859,982 
Total takings to Sept. 3 a._-- 317 ,557| 1,439,868 324,521) 1,382,195 
Of which American... -_--- 438 57 917 ,068 226,521) 1,083,995 
103 ,000 522,800 98 ,000 298,200 








Of which other........... 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 670,000 bales in 1937, and 625,000 bales in 1936—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 769,868 bales in 1937 and 757,195 bales in 1937, of 
which 247,063 bales and 458,995 bales American. 6 Estimated 





India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





























1937 | 1936 | 1935 
Sept. 2 
Receipts— Since Since Since 
Week Aug. 1 Week | Aug. 1 Week Aug. 1 
SS eaetetnenaete: 5,000! 47,000! 6,000! 86,0001 10,000! 55,000 
| For the Week Since Aug. 1 
Exports 
From— _ | Great , Contt- |\Jap’nd& Great | Conti- |Japan & 
Britain| nent | China| Total | Britain | nent | China | Total 
Bombay— | 
----| 2,000 3,000 5,000 2,000 21,000! 71,000, 94,000 
| = wont ----, 10,000 10,000 3,000 12,000' 80,000; 95,000 
1935. _..- | ..---| 5,000 4,000 9,000 2,000 34.000 41, 67,000 
7 India:| 
: | 4,000) 7,000 ----| 11,000} 11,000) 31 000, eokewe | 42,000 
ee 1,000; 2,000 -...| 3,000 19,000 18,000} _....- | 37,000 
| ae «soul 12000 * <o-<) 32,008 96,608 36000 «..--- | 57,000 
Total all— | } 
1937... 4,000} 9,000 3,000 16,000 13,000 52,000 71,000, 136,000 
i [a 1,000; 2,000 10,000 13,000 22,000 30,000 80,000 132,000 
1935. .... ----! 16,000' 4,000 20,000 26,000 57,000 41,000! 124,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record an increase 
of 3,000 bales during the week, and since Aug. 1 show an 
increase of 4,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 






































Alexandria, Egypt, 1937 1936 1935 
Sept. 1 
Receipts (cantars)— 

ae 85,000 80,000 17,000 

SRNO AUN, Les cecavnuies 140,000 120,200 22,700 
This | Since This | Since This | Since 

Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool__________- ----| 2,900]/ 1,000) 5,400// 1,000) 3,800 
To Manchester, &c____-_ -~7"| 3/300]} 3000] 5,500|| 2.000} 6,000 
To Contin’t & India____- 7,000} 2U,950}} 6,000} 18,250)} 5,000 29° 530 
To America............ ai eo 8 | oe 600}; -.-- 
Total exports_____..____ 7,000! 27,250!'10,000! 29,750\| 8,000! 39,850 








Note—A cantar is 99 lbs. E: tian bales the about 750 Ibs. 
This statement shows that the receipts for the ag ended Sept. 
85,000 cantars and the foreign shipments 7,000 bal 


1 were 
































Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Manchester Market—Our report received by cable to- 
Market, A fair 
12:15 Moderate | Moderate | Quiet. | business | Quiet. Quiet. night from Manchester states that the market in both yarns 
P.M. |) demand. | demand. doing. and cloths is steady. Merchants are not willing to pay 
Mid.UpI'ds| 5.594. 5.604. 5.534. 5.444. 5.464. 5.564, present prices. We give prices today below and leave those 
for previous ompariso 
Futures. Quiet, /|Steady, un-/Barely stdy| Steady, Steady, Steady; | sed lou weeks of this and last teen for ¢ Pp rison: 
Market 3 to 7 pts.jchanged to/1 to 7 pts.|1 to 4 pts./2 to 4 pts./6 to 8 pts. 
opened decline. {2 pts. adv | decline. decline. advance. advance. 1937 1936 
Market, (|Very stdy ,} Quiet, |Barelystdy|Barelyst y|Very stdy.,|Barely st’y; 8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
4 | unch'ged |2 to 3 pts.|/4 to 9 pts./6 to 8 pts./8 to 9 pts./1 to 3 pts. 32s Cap ings, Common |Middi’g| 32s Cap ings, Common |Middi'g 
-. MM, to 1 pt. dec| decline. decline. decline. advance. | advance. Twist to Finest Upl'ds Twist to Finest Upl'ds 
Prices of futures at Liverpool for each day are given below: masin d. s. d. s.d} d. d. 8. d. 8. dj d. 
4..| 14@15 |10 6 @10 9 7.31 | 9%@11K|} 9 0 @9 3 6.68 
Aug. 28 Sat. Mon. Tues. Wed. Thurs. Fri. 11..|13% @14%]10 6 @10 8 7.06 | 9%@11%| 9 14%@ 9 4%] 6.82 
to 18..|13},@15 |10 6 @10 9 6.92 110% @115| 9 14@9 4%] 7.00 
Sept. 3 Close} Noon,Close| Noon;Close|} Noon Close| Noon|Close| Noon, Close ; 25.-|1384%@15 |10 6 @10 9 6.95 |i0}4%@11%| 9 1%@ 9 4%] 7.18 
uly 
New Contract d, d. d. d. d. d. d, d. d, d. d. 2..)13% @14%] 9 @10 9 6.87 |10%@11%| 9 6 @ 910%) 7.18 
October (1937) --| 5.40) 5.40) 5.37] 5.32) 5.28) 5.26] 5.20) 5.26] 5.29] 5.36] 5.30 9..|134% @14%|10 6 G10 9 6.98 |11 @12%|9 9 @10 0 7.58 
December - - - - -- Ds + cok Mieelins oat Gtss onl Dilan oc) Bliss aol Oe 16../13% @14%|10 6 @10 9 6.85 |114% @12%| 91044,@10 2 7.47 
January (1938)_-_| 5.44] 5.44) 5.41) 5.36) 5.32) 5.30] 5.25) 5.31] 5.34] 5.42] 5.36 23../134 @14%/10 6 @10 9 6.60 |11 @12%}910%@10 2 7.33 
| SE 5.48] 5.48) 5.45) 5.41) 5.37] 5.35) 5.30) 5.36] 5.39] 5.46] 5.41 30..|12% @144%4/10 4%@10 7%] 6.12 |10%@12 |10 5 @10 7%] 7.10 
Didi nkennwoe 5.52] 5.52) 5.49) 5.46] 5.41) 5.39] 5.34] 5.40] 5.43] 5.51] 5.45 Aug. 
HRS dé didunnaee 5.55} 5.55) 5.53) 5.50) 5.46) 5.44) 5.39) 5.45] 5.48] 5.56] 5.50 6../124%@14 |10 4%@10 7%] 6.20 |10%@12 |10 44%@10 7%] 7.02 
OGSORET ....22-- B.S os wat, Seine oct BObl-< on) G.88l.~ «cl SB Eelce ant Ge 13..}124% @13%/)10 3 G10 6 5 93 110% @11%/10 44%@10 7%!) 6.92 
December - _ ---- Dias oot Mties oa] Bice aol Diss ol. as cel ee 20.. 124 @13% 10 3 @10 6 5.78 |104%@11%]10 14%@10 4%] 6.74 
January (1939)_-_| 5.61].. --] 5.58)... ..| 5.54). -.| 5.47]. -_| 5.55/__ -.] 5.58 27_--/114@134%]10 14%@10 4%] 5.63 |104%@11%|10 1%@10 6 6.70 
Pknewcanae B.68i.. ..| GMOl~. «| OGei~. <s| O.OGl.. ..| B.S8l.. ..] 5.61 Sept. 
ee 5.65|-- 5.621 _ | a a i 3.-'1154°@13 '10 14%@10 4%! 5.56 '10%@11%'10 14%@10 4%! 6.70 
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BREADSTUFFS 
Friday Night, September 3, 1937 


Flour—Mill offices, while generally remarking that busi- 
ness is quiet compared with last week, still report a fair 
volume of hand-to-mouth buying. There is little or no inter- 
est in bookings for deferred shipment. Directions against 
contracts are moderate. 


Wheat—On the 28th ulto. prices closed 2 to 2 4c. down. 
There were a number of bearish developments responsible 
for today’s weakness in wheat values, principal of which were 
reports from Argentine of much needed rains having occurred 
ingimportant wheat areas of that country. Other items 
favoring the downward side of the market were reports of 
slow demand on the part of importing nations for North 
American exportable supplies, and sagging wheat values in 
all world markets. Accelerating the decline were the usual 
amount of stop loss selling orders, the September contract 
liquidation and hedging as the market wiped out all of the 
modest gain scored during the week. Although harvesting of 
Southern Hemisphere crops is months ahead, European 
importing nations have shown much concern over reports of 
drought conditions in both Argentina and Australia. Earlier 
this week drought was understood to have caused abandon- 
ment of 10% of the Argentine acreage. The recently reported 
beneficial rains, therefore, were regarded as having con- 
siderably changed the outlook for the wheat crop in the 


Argentine. On the 30th ulto. Prices closed 4c. to Me. 
higher. The market ruled heavy throughout most of the 


session. However, after dipping to the lowest level in more 
than a year, wheat prices rallied strongly just before the close 
today and wiped out all of the day’s losses. Short covering 
was largely responsible for this sharp turnabout movement. 
This buying apparently was influenced by the good recovery 
at Winnipeg and the outstanding strength of September corn, 
which shot up almost 4c. from an early low and closed more 
than 3c. net higher for the day. The early wheat decline 
of 1%e. oceurred in a sluggish, light trade. Persistent 
liquidation, which uncovered stop loss orders, was attributed 
partly to weakness of Liverpool and reports of further rains 
in Argentina. Profit taking on the part of shorts helped the 
rally when it got under way. Export demand for North 
American wheat was disappointingly light. Due to a holiday 
at Buenos Aires, weather reports from Argentina were meager 
and somewhat conflicting. On the 3lst ulto. prices closed 
5ge. lower to \e. higher. A decidedly heavy undertone 
prevailed throughout the session, due to the bearish outlook 
and the many uncertainties hanging over the market. The 
slowness with which North American wheat is moving into 
export and the uncertainty about Southern Hemisphere 
crops have been doing much to discourage operations on the 
upward side of wheat. Other bearish influences were the 
downward tendency of the Liverpool market and reports of 
some rain in Argentina. Export demand for American wheat 
continued very disappointing, only a small business being 
reported, and sales of Canadian wheat were estimated at 
only 300,000 bushels. After original notices of intention to 
deliver 1,135,000 bushels on September contracts today and 
retender 1,336,000 were announced, buying increased and 
prices rallied slightly. On the Ist inst. prices closed le. 
higher to 34¢. lower. Buying power was absent most of the 
session, permitting hedge sales to depress wheat 4c. to %4e. 
in the early trading. Lack of foreign demand for American 
wheat, as well as for exportable supplies in general, had 
quite a dampening effect on sentiment. Around noon there 
was a rally in prices, but this was short-lived, and when 
demand had spent itself, the market fell right back into its 
previous rut. ‘lhe flurry of buying during midday was 
attributed partly to reports of good demand for cash wheat 
in Northwestern markets, particularly at Winnipeg, and 
indicated export wheat business on the Canadian market of 
about 250,0U0 bushels. Flour trade of the last week was 
reported as gratifying. 

On the 2nd inst. prices closed 14% to 2c. up. The wheat 
market strengthened and broadened out considerably today 
after a listless start. This firmness in wheat was attributed 
to unexpected strength at Buenos Aires and Liverpool, even 
though rains in the Argentine were expected to prove bene- 
ficial to dry wheat lands. Prices scored a maximum ad- 
vance of 24% to 2%c. a bushel, but reacted about 1c. before 
the close. Issuance of crop reports by half a dozen private 
sources had no appreciable influence on trade. The reports 
indicated only slight changes from private forecasts a month 
ago and a reduction of 7,000,000 bushels from the August 
official estimates for spring wheat. There was considerable 
profit-taking on the bulge in wheat, but those with wheat 
to sell found ready purchasers. 

Today prices closed 4 to %c. lower. After fluctuating 
nervously at a small advance, wheat prices dipped below 
the previous close today when buying power contracted. 
The market was narrow and trading was quiet and con- 
fined mostly to small lots. Crop news from the Southern 
Hemisphere was interpreted as bearish. A private estimate 
placed Australia’s probable production at around 175,000,000 
bushels, compared with 134,000,000 last season. Another re- 
port indicated the wheat acreage now standing in Argentina 
is in favorable condition. A commercial estimate of 30% in- 
crease in Australian wheat production compared with last 
season was a bearish factor, but higher Livernool prices and 
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unsettling international political news from Europe and Asia 
encouraged buyers. Open interest in wheat was 130,424,000 
bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat ues. Wed. Thurs. Fri. 


Sat. Mon. T 
rb BOs Henke 117% 117% 117% 117% 119% 118% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


t. Mon. Tues. Wed. Thurs. Fri. 
EE EE VE Oe 104% 104% 104 104 105% 105% 
ja oe Bb 5 RS +: 106% 106% 106% 10534 107% 107% 


0 
MP adetine x daenabacacbedhatbed 109 109% 109% 108% 110% 109% 
Season’s High and When Made Season’s Low and When Made 
September_...12914 July 16, 1937|September....100% Aug. 20, 1937 
December_.._13144 July 6, 1937|December_.--104%% Aug. 30, 1937 


Basveuesa 122% July 29, 19387|May-.--.------ 107% Aug. 30, 1937 
DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
| SS RE Aegis? SII 122 12234 122% 122% 124% 124% 
EE ne eee ee 118% 119% 119% 119% 121% 120% 
p | SERA ER DG a 120% 120% 121% 121 123 122% 


Corn—On the 28th ulto. prices closed 4 to 1 %e. lower. 
September corn broke as much as 2c. early, but recovered 
as a result of much lighter receipts, estimated at only three 
ears. Corn for October delivery was quoted for the first 
time at a low of 76c. a bushel, or 18¢c. under September. 
New crop contracts were at the lowest levels for any corn 
delivery since July, 1936. On the 30th ulto. prices closed 
lee. off to 334e. up. The new crop deliveries were heavy 
and dropped almost a cent to new lows since June, 1936. 
However, there was a sharp rally when September corn 
displayed outstanding strength. The comparatively in- 
active October delivery dropped to 72c., off the 4c. limit. 
Cash interests and shorts were credited with buying that 
lifted September corn just before the close. On the 31st ulto. 
prices closed 5c. off to %e. up. September corn dropped 
2c. early in the session, but then rallied. With the expiring 
of the September delivery, a strong bullish factor has been 
removed. The strength of this contract has been a sustaining 


influence in the corn market for some time past. On the 
lst inst. prices closed ke. up to 244c. down. September 


corn was 1 le. higher at one stage, but then dropped 3 %c., 
to close more than 2c. under yesterday’s finals. Traders 
said the wide fluctuations were typical of delivery monh 
activity when supplies are light. Outstanding September 
contracts at the opening involved more than 18,000,000 
bushels, part of which was believed due to sales through 
one house against purchaess through another. Supplies of 
contract corn at Chicago are known to be small. New crop 
contracts were steady. 

On the 2nd inst. prices closed \% to 1%c. up. Corn was 
not as active as wheat. The September contract was nerv- 
ous and fluctuated within a 3c. range. The private crop 
estimates averaged 2,625,000,000 bushels as the probable 
1937 yield compared with the official August estimates of 
2,659,000,000 bushels. Today prices closed 4c. down to %e. 
up. Trading was light and without special feature. Open 
interest in corn was 52,380,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


8 . Mon. Tues. Wed. Thurs. Fri. 
ore 3 WI ca oon ucaueneocemand 115% 117% 116% 115% 116% 116% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
SOD 6 ino 6 ccd sceweenteeee 94144 974% 97% 95% 95% 96 
I i aie ee ae 62 62% 62 62% 62% 62% 
J eS eee eee 63% 635% 63% 6334 64% 64% 


Season's High and When Made Seanson's Low and When Made 
Sept. (new).--1164% July 9, 1937/Sept. (new)... 89% July 30, 1937 
Dec. (new).-- 8644 July 8, 1937|Dec. (new)_-- 6134 Aug. 30, 1937 
| eee 74 July 29, 1937|May_.-....-- 63 Aug. 30, 1937 

Oats—On the 28th ulto. prices closed ce. off to Ye. up. 
This grain showed surprising steadiness in view of the weak- 
ness displayed in the other grains, especially wheat and corn. 
On the 30th ulto. prices closed Ye. off to %e.up. There 
apparently was very little interest in this grain, attention of 
the trade being focused largely on wheat and corn. On the 
31st ulto. prices closed Yc. down to %%c. up. Trading was 
light and of routine character. On the Ist inst. prices closed 
unchanged to %e. up. Trading was light and of routine 
character. Attention seemed to be focused entirely on the 
other grains. 

On the 2nd inst. prices closed % to Ke. up. There was 
very little of interest in this market outside of its steady 
undertone. Today prices closed Ke. off to %e. up. Trad- 
ing was routine and devoid of any noteworthy feature. 


DAILY CLOSING ron oF OATS IN NEW YORK 


t. Mon. Tues. Wed. Thurs. Fri. 

We; B Ws 6 Sek cciececeestenss 4034 40% 40% 40% 42 41% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September .. . . 2 2. wo nnncassssscce 28% 28% 285g 28% 30 29% 

December - - - ------------------- 9 2 29% 29% 29% 

SEU a goo oknccesncetsscagenons 30% 30% 305% 305¢ 31% 31% 


Season's High and When Made Season's Low and When Made 


September_..- 47 Apr. 6, 1937|September__.. 27 Aug. 4, 1937 
December_.-- 41% July 6, 1937|December____ 28% Aug. 23, 1937 
a 33% July 29, 1937|May___.____-_ 30% Aug. 23, 1937 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
October 4Tig 4755 47% 40% 47% 4756 
4434 4456 4455 44% 453% 45% 
Rye—On the 28th ulto. prices closed 1 to 1%¢e. down. 
This heaviness of rye was attributed to the weakness of wheat 
and corn and heavier receipts of rye. On the 30th ulto. 
prices closed unchanged to 4c. up. Trading was very light 
and without special feature. On the 31st ulto. prices closed 
le. higher for all options. Buying of rye was stimulated 


partly by reports of a little export business in American rye. 
At one 


On the Ist inst. prices closed 1144 to 1%e. higher. 
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time during the sesssion prices scored advances of 214 to 234e., 
but these gains failed to hold. However, the closing regis- 
tered a substantial margin over the previous finals. Approxi- 
mately 10 loads of American and Canadian rye were reported 
worked for export, and Belgium was understood to have 
removed the duty on United States rye. 

On the 2nd inst. prices closed 4% to Y%e. higher. Trading 
was light and there was nothing of real interest in the 
news. Today prices closed %e. up throughout the list. 
Although the market was narrow and trading light, the 


undertone was very steady. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SIE... cacasecneasavesasne 784% 784% 79% 80% 81 81% 
nd oe ee cee are 76% 764% 7734 78% 79 79% 
ids. . obak dda ckaeeks pecan 76% 76% 77% 79% 79% 79% 
Seasm's High and When Vade | Season's Low and When Made 
September....103}4 Dec. 29. 1936|September...-.- 73% June 14, 1936 
December___. 96 May 6, 1937|December__.. 73% Aug. 23, 1937 
|e 84 Aug. 10, 1937|May-----...- 733% Aug. 23) 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cs dans cca ccessvaucusseons 844% 86% 87% 863% 87% 87% 
DE. ccciakvenactedawanans 81% 83% 8534 845% 85% 85% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
GS Cou cdectescacesaea | Seae SEERK Aekem Deane. ache emses 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RN ne ee eee eens 55 55 55% 55% 564 56% 
EE eccdicwnacadidan enue 53% 538% 53% 54% 55 543% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein -6.65@7.15; Rye flour patents - _-_- 5.00@ 5.20 
Sprirg patents___.------ 6.25@6.60| Seminola, bbl., Nos.1-3. 7.15@ -.-. 
ears, first spring_-..-.-- 5.80 @6 25} Oats, good......-.... 2.50 
Soft winter straights -..-- 5.25@5.50| Corn flour........... 3.30 
Hard winter straights - __._5.90@6 15; Barley goods— 
Hard winter patents - - - -- 6.10@6.3 CEs. ccancecuaeee 4.75 
Hard winter clears--.----- 5.15@5.40| Fancy pearl, Nos.2,4&7 6.90@7.25 
Radav oe WGRAIN 
Wheat, New York—¥ Oats, New York— 
No. 2r d,c.i.f., domestic. ..1185% | OS Cen 41% 
Manitoba No. 1,f.0.b. N. Y..124%4 | Rye, No. 2. f.0.b. bond N. Y_.101 % 
Barley, New York— 
Corn, New York— 47% lbs. malting........--- 71% 
No. 2 yeliow, all rail....-.. 116% CR, CNS. ncaeeecane 65 @86 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 














Receipts at— | Flour | Wheat | Corn | Oats } Rye | Barley 

bbls 196 lbs bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago._..-| 185,000, 1,576,000) 1,208,000 734,000 193,000, 312,000 
Minneapolis..)  -....- | 4,145,000 23,000 2,480,000 521,000, 1,401,000 
Duluth...... | ome eR | 699,000 972,000 855,000 
Milwaukee -.) 13,000 26,000 6,000 63,000 59,000 534,000 
Tolede.......« A see Saeed | 09,000 14,000 114,000 23,000 2,000 
Indianapolis..|  __---- 67,000 158,000 410,000 28,000 1,000 
St. Louis...) 103,000 468,000) 72,000 74,000 12,000 20,000 
|? ree 39,000 20,000 98,000 70,000 37,000 43,000 
Kansas City_- 13,000 1,578,000 13,000 34,000 hens  . oan 
i ee .  “Secune 479,000 70,000 a 
ae ee 179,000 7,000 i”  esweal  <¢0ee00 
Wichita-_....- i  “eaaee 150.000) 2,000 Bie | -sdcedel — andeen 
i oe) ae oes 26,000) 2,000 37,000 4,000, 22,000 
| ee Sa | 1,654,000 17,000 659,000 7,000) 67,000 
Total wk. '37° 353,000, 13,906,000 1,540,000 5,633,000 1,856,000, 3,257,000 
Same wk. '36 408,000 5,086,000; 3,261,000 1,454,000 405,000 4,230,000 
Same wk. '35 349,000 13,742,000, 2,022,000, 9,428,000 474,000, 2,870,000 





Since Aug. 1—) | | 

9 1,526,000 68,286,000) 7,534,000 25,386,000 5,961,000 10,829,000 
| | 2,176.000 55,439,000) 22,084,000 24,615,000 2,887,000 20,262,000 
' 1,738,000 84,623,000 8,124,000 32.756,000 2,926,000 8,579,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 28, 1937, follow: 

















! { 

Receipts at— | Flour Wheat | Corn Oats = Rye_—=|_:—s«Barley 

bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs bush 48 lbs 
New York... 141,000) 123,000, 97,000 2,000 ee 
Philadelphia... 26,000, 320.000, 80,000 8,000 1,000 1,000 
Baltimore- __ - 8,000, 123,000) ...... 15,000  27,000| -.---- 
New Orleans * 20,000 74,000 66,000 140 | Janecee are 
Galveston....|  ._...- | Se )3=sésswsuansls cone: mene bs: senile 
Montreal.... 39,000 1,614,000) -.---- 211,000, 251,000 187,000 
Boston... ..- | abenee | a eee Tapper fi? sine 
MO bwesacas| amestam D) eae a ees eee 25,000 
Halifax... -- ae Gene. eben. peenee es 
Total wk. 37 259,000 2,433,000 244,000, _ 250,000, _281,000| ~213,000 
Since Jan.1'37 9,063,000 54,495,000) 26,939,000 3,735,000 3,069,000 1,679,000 
Week 1936... 310,000 2,962,000 59,000 75,000 373,000 118,000 


Since Jan.1°36 9,889,000 20,974,000 3,042,000 4,753,000 3,072,000 3,469,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Aug. 28, 1937, are shown in the annexed 


statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
fh, ae 64,000; -....- SRT8G)  sccusel “cavesal” éxeue~ 
Philadel phia___-.-.-- Set ‘guaeetl «sasusal keecsel eeheanl -akeens 
es ae rs eee ¢ eee eee eee 
New Orleans. .....- Cc ____- SGGR sccconl anédeul "dana 
GOIVERUOR. .cacuncee ae ee ss eee ee ae eee 
eae eS eee 39,000} 211,000) 251,000} 187,000 
GAO SC cciecasatses)) 6eadaul sesscc] stueee] becens|  déuene 25,000 
pO OS RE ee SiG! nnwneel - eeddcml aon 
Total week 1937-..-| 2,133,000) ------ 76,710} 211,000} 251,000) 212,000 
Same week 1936.-.-.-! 2,933,000! --.--- 101,797 36000) ascans 114,000 





The destination of these exports for the week and since 
July 1, 1937, is as below: 
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Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Aug.28| July 1 Aug. 28 July 1 Aug. 28 July 1 
1937 1937 1937 1937 1937 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 37,030 419,064 oo oe: a ener 
Continent......- 7,145 65,420} 1,139,000} 8,380,000; -....-}  ...--- 
So. & Cent. Amer_| 11,500 108.500 7,000 rs 81,000 
West Indies_----- 19,500 186,500 2.000 SE « keuécead | wiue 
Brit. No. Am. Col eee eee a Re eee ee Re ee ae 
Other countries _ 1,535 | | eee NRA. ak 8 Sea 
Total 1987.....- 76,720 808,625] 2,133,000} 20,309,000; -___.- 81,000 
980,899! 2,933,000! 26,298,000) ..___- 1,000 


Total 1936__---_- 101.797 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 28, were as follows: 
GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

pO er ere 2,000 Fl) meee 
New York*.........-.. 73,000 321,000 Oi 
Philadelphia_a......--- 1,627,000 254,000 18,000 67,000 1,000 
Baltimore... .. <-cesece 2,095,000 292,000 32,000 S60 }§«—s tacks 
New Orleans. .....----- 172,000 784,000 Te. weheee. ..-semete 
CE. Sc actcnuwadeS See eee e e ” ee 
WG WOOK. 6 onacnccess 10,245,000 49,000 137,000 5,000 17,000 
> re SE wstetee . vemnae Dn \-#kends 
i D”0=— eee.) | Cee || ee ca” es 
ae §,320,000 27,000 149,000 83,000 2,000 
BON GIF i ccuscwson 34,913,000 9,000 583,000 153,000 32,000 
(Nc cvecccoceecen 9,270,000 111,000 1,434,000 76,000 141,000 
GE TAP « 6k ccacesnne 1,160,000 5,000 211,000 43,000 200,000 
ts ee 7,303 ,000 13,000 197,000 33,000 1,000 
Indianapolis. ....-..--- 2,125,000 131,000 ne |. aeueuh sie 
Sn :  svenmodaweae 11, 1,000 wae 
CR Os ne cncncaeenren 15,107,000 1,831,000 4,186,000 478,000 413,000 
< "See ee )3=—$i(‘édMwetw® 74,000 45,000 81,000 
Milwaukee........... 2,844,000 2,000 620,000 121,000 684,000 
Minneapolis. ...-.----- of 7,234,000 1,298,000 3,955,000 
SE i ceeecadnaase 4,613,000 362,000 1,075,000 1,651,000 1,213,000 
MN oka ae «kencucuau 175,000 2,000 5,000 4,000 180,000 
oe ee ee - 6,044,000 607,000 621,000 27,000 243,000 
 . SR. ocacnad<e Dn. <¢euwes . .otenae- | oechaw 80,000 
io? | ae ee  veceoe- nicawe - -,teeeme’ | Saas 
Total Aug. 28, 1937..123,172,000 5,340,000 17,246,000 4,157,000 7,243,000 


Total Aug. 21, 1937_.-.116,748,000 5,798,000 13,780,000 2,728,000 5,680,000 
Total Aug. 29, 1936_... 78,445,000 4,293,000 50,702,000 6,615,000 12,125,000 
* New York also has 109,000 bushels Argentine corn in bond. a Philadelphia 
also has 313,000 bushels Argentine corn in bond. b Baltimore also has 178,000 
bushels Argentine corn in bond. ec Chicago also has 163.000 bushels Argentine corn 
in bond. d Buffalo also has 747,000 bushels Argentine corn in bond. 
Note—Bonded grain not included above: Oats—On Lakes, 38,000 bushels; total 
38,000 bushels, against none in 1936. Barley—Duluth, 196,000 bushels; Buffalo, 
120,000; on Lakes, 418,000; total, 734,000 bushels, against 807,000 in 1936. Wheat 
—New York, 1,707,000 bushels; New York afloat, 40,000; Albany, 672,000; Buffalo, 
185,000; Duluth, 136,000: on Lakes, 1,079,000; total, 3,719,000 bushels, against 
19,063,000 bushels in 1936 








Wheat Corn Oats Rye Barley 

Canadian— Buehsls Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 

board... __- rey eee SGIG0 2 ekcwas 482,000 75,000 586,000 
Ft. William & Pt. Arthur 5,986,000 —_..-- 191,000 391,000 1,482,000 
Other Canadian & other 

elevator stocks. _...-.- 22,998,000 #é«...... 1,808,000 379,000 3,437,000 

Total Aug. 28, 1937.. 34,660,000 ----.. 2,481,000 845,000 5,505,000 
Total Aug. 21, 1987.... 237,411,000  $...... 2,363,000 750,000 3.803,000 

Summary— 
American. _.....-.---.-123,172,000 5,340,000 17,246,000 4,157,000 7,243,000 
COBRTINE § <.c6 ceancews 34,660,000 -.-.--- 2,481,000 845,000 5,505,000 

Tota! Aug. 28, 1937..157,832,000 5,340,000 19,727,000 5,002,000 12,748,000 
Total Aug. 21, 1937_..-144,159,000 5,798,000 16,143,000 3,478,000 9,483,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Aug. 27, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 


j 

















| Wheat Corn 
Exports | Week Since Since Week Since Since 
Aug. 27, July 1, July 1, | Aug. 27, July 1, July 1, 
| 1937 1937 1936 1937 1937 1936 
| Bushels Bushels Bushels | Bushels Bushels Bushels 
North Amer_| 28,51,000, 25,039,000; 41,011,000) - _.-.-- 60,000 1,000 
Black Sea___| 2,000,000 6,600,000 6,240,000 196,000 2,612,000 4,840,000 
Argentina...) 955,000) 7,831,000 8,550,000) 6,744,000, 63,703,000 50,502.000 
Australia...) 1,440,000 13,472,000 9,489,000; ----.-.- i | eater |... .edlabdiace 
Cae 248,000 5,536,000 tt cnsekel cnaued |. setae 
Oth. countr’s 328,000; 3,776,000 6,096,000) 1,705,000 11,659,000, 2,511,000 
TOM. ..... 7,822,000 62,254,000 71,882,000! 8,645,000 78,034,000 57,254,000 
Weather Report for the Week Ended Sept. 1—The 


general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Sept. 1, follows: 

The week was characterized by persistent warmth in the interior States, 
moderate temperatures in the South, extreme East, and far West, and 
almost daily rainfall over considerable southeastern areas. On the morn- 
ing of Aug. 24, a tropical disturbance of small diameter and slight intensity 
was reported east of the Leeward Islands. It moved slowly westnorth- 
westward and passed inland over the northeastern Florida coast on the 
morning of Aug. 20, after which it quickly dissipated. Some moderately 
high winds were experienced, but crop and other damage, in general, was 
relatively light. 

Maximum temperatures for the week ranged from about 80 to 92 degrees 
east of the Mississippi Valley, but were high in the trans-Mississippi area. 
Temperatures of 100 degrees or higher, were reported in western Arkansas, 
northern Nebraska. South Dakota, eastern Colorado, and eastern Montana, 
with only slightly lower readings generally throughout the Missouri Valley 
and the Plains States. The highest reported was 106 degrees at Phoenix, 
Ariz., occuring on several days. 

The ye | mean temperatures were slightly above normal in most 
sections of the Atlantic area and the South. However, in the interior 
Valleys and Northern States from New England to the central and northern 
Plains the week was from 6 degrees to as mony as degrees warmer than 
normal, with hot winds reported for much of the Plains area. West of the 
Rocky Mountains, temperatures averaged from several degrees below nor- 
mal to considerably above. 

Heavy rainfall was general from the lower Mississippi Valley eastward 
and from New York and southern New England southward. The heaviest 
falls occurred in east Gulf sections and the area from Maryland to South 
Carolina, the largest amount reported being 9.4 inches at Pensacola, Fla. 
Except vg locally, rainfall was light in the west Gulf area and the interior 
Valleys. here were moderate falls in some central-northern sections, 
parts of extreme western Kansas, and Colorado, but_west of the Rocky 
Mountains there was very little rain, except in north Pacific districts. 

Preliminary reports show that rainfall in August was near normal or 
considerably above, quite generally east of the Mississippi River, except 
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in Illinois and Wisconsin, where there were marked deficiencies. Between 
the Mississippi River and Rocky Mountains, Minnesota, the eastern 
rtions of the Dakotas, northern Iowa, eastern Oklahoma, and Louisiana 
ad more than normal, but in other sections, August rainfall was deficient; 
Missouri and Kansas having around two-thirds the normal, and 
Nebraska, the western portions of the Dakotas, and Montana less than 
one-half the normal for the month. 

East of the Mississippi River the weather of the week was queerely favor- 
able for crop progress, except that it was too wet for cotton in much of the 
Southeast and moisture is needed in most of Wisconsin and Illinois, and 
locally in Indiana, Ohio, and Kentucky. There was some flood damage 
in parts of the south Atlantic area and too much rain was unfavorable for 
truck crops, especially tomatoes, in the Middle Atlantic States. However, 
in general, the crop outlook continues favorable in the eastern area. 

Between the Mississippi River and the Rocky Mountains conditions 
continue variable. In most southern sections late crops show improvement 
since the rains of last week, but in Central-Northern States it was too dry 
and warm in large areas; crop ey was hastened by high temperatures, 
with some premature development. ainfall is needed badly in the western 
Great Plains from Kansas northward, especially in northeastern New 
Mexico, the western third of Kansas, Nebraska, South Dakota, Montana, 
and eastern Wyoming. In Colorado fairly good rains in much of the State 
were favorable. : 

West of the Rocky Mountains a satisfactory outlook is maintained, with 
some helpful moisture during the week in northern Idaho, and at its close 
in the north Pacific area. There was some frost damage to tender vegeta- 
tion in the more northwestern sections of the country, but this was not 
material. 

Small Grains—Threshing spring wheat is mostly done in North Dakota, 
while in Minnesota shock threshing is nearing completion, although much 
stack threshing remains. Harvest is nearing completion, with threshing 
in full swing, in Montana, while it continues in the Pacific Northwest, 
where only about one-third remains to be cut in Washington. 

Fall plowing was delayed by rain in many eastern district's but in parts 
of the Ohio Vailey. the western Lake region. and southern Iowa, the soil 
is too dry for working. In Kansas preparation of the soil was pushed 
vigorously, with half to three-fourths or more done; sojl moisture in this 
State is deficient in the northern half and very deficient in the western 
third. Considerable plowing was accomplished in Oklahoma, while this 
work is well advanced in Nebraska. Seeding winter wheat is progressing 
in northwestern Kansas and is expected to start elsewhere in that State in 
about two weeks, except in the southwestern part where farmers are await- 
ing rain. Some seeding of winter wheat and rye has been done in north- 
western Iowa and in parts of South Dakota. 

Corn—From Michigan, Indiana, and west-central Kentucky eastward 
the weather continued generally favorable for the development of corn, 
with generous rains of the week helpful in many of the more eastern sections. 
However, less favorable weather prevailed from the Mississippi Valley 
westward, because of the general dryness and abnormally high temperatures. 

In Illinois progress is still mostly fair to good, except that moisture in 
many localities is insufficient to maintain prersows development. In 
Missouri early corn is mostly good, but late fields in a northeast-southwest 
belt across the State need rain, with some firing. In Oklahoma and Texas 
late corn shows improvement since the recent rains. In Kansas maturity 
was rapid, with the crop being gathered for feeding over much of the eastern 
two-thirds, while cutting for silage is general. 

- Dryness and hot winds were unfavorable in much of Nebraska and 
South Dakota, with corn largely a failure in the former State, except in 
the extreme east. In Iowa high temperatures and the absence of rain were 
unfavorable in many places, with further deterioration in the south, and 
many upland localities in other sections; the crop matured too rapidly, with 
the bulk well dented and up to threc-fourths now safe from frost in some 
northwestern counties. 

Cotton—In the eastern cotton belt the week was cloudy and wet, with 
almost daily rains, while in the west it was mostly fair and moderately warm. 
Conditions in the east were decidedly unfavorable, but in western sections 
they were mainly satisfactory. 

In Texas cotton shows favorable response to the improved soil moisture, 
and now averages from fair to good rather generally, though in the ex- 
treme east there was some lowering of grade by rainfall, and premature 
opening continues in some central districts; picking and ginning are pro- 
gressing rapidly. In Oklahoma progress was fair to good and condition of 
cotton good in the east, but poor to only fair elsewhere, with considerable 
beyond recovery in south-central and southwestern counties; much bloom 
has formed since the rain. 

In Arkansas progress is good to excellent, except in some wet southern 
sections and dry-hill districts. Also satisfactory advance is reported from 
Tennessee and the northern portions of Mississippi and Alabama. In all 
other sections of the belt cloudy weather and frequent rains were unfavor- 
able, with complaints of increased weevil activity, sappy plants, and weedy 
fields in many places, with more or less boll rot and local sprouting. Dry 
weather and sunshine are needed generally from Louisiana eastward to the 
coast and northward to Virginia. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 

Virginia—Richmond: Cloudy, rainy week stopped farming operations. 
Rain making cotton maturity uneven and quality of peanuts poor. Cutting 
and curing tobacco in full swing. Southeastern truck excellent. Pastures 
and meadows excellent, but haying difficult. Peach harvest nearly com- 
pleted; apple harvest just begun. 

North Carolina—Raleigh: Frequent showers to heavy rainfall; eastern 
rivers flooding. Progress of cotton poor to fair in east and fairly good in 
west; weather favorable for weevil activity, some complaints of bolls rot- 
ting. Harvesting ripe tobacco under difficulties and some damaged. Corn 
and hay crops good to excellent, but some damaged by flooding. 

South Carolina—Columbia: Considerable cloudiness and frequent mod- 
erate to heavy rains increased growth, but retarded farm work. Weather 
very favorable for weevil activity and caused some boll rot and some 
sprouting; cotton becoming sappy and weedy; picking slow advance and 
soil too wet in sections. Molasses making .. Sunshine needed. 

Georgia—Atlanta: Too frequent rains and pens cotton slow pr 
in most places, with weather generally favorable for weevil activity; local 
wind damage to open cotton in south. Week favorable for growi corn, 
but too wet for harvesting. Pastures and truck a improved. Peanut 
vines becoming diseased and some ripening prematurely. 

Alabama—Montgomery: Daily rain in all sections since 23d, with totals 
moderate to heavy. Favorable for cotton in north, but in middle and 
south picking delayed and staple damaged, with some reports of bolls 
rotting and open sprouting locally in south; numerous complaints of ginning 
wet, with damage to staple and seed. Other crops benefited by showers. 

Mississippi—Vicksburg: Progress of cotton fairly good in extreme 
fair elsewhere account frequent rains in south and central 


but poor to 
where picking mostly slow, staple stained, and heavy shedding locally; 
weather favorable for weevil activity; occasional sprouting with lowest 


bolls rotting. Progress of late-planted corn generally very good. Progress 
of gardens and pastures mostly good. 

Louisiana—New_ Orleans: Temperatures somewhat below normal; 
general rains, locally heavy, first of week and scattered thereafter. Late 
rice, late corn, cane, potatoes, gardens, and pastures helped by moisture. 
Cotton in urgent need of dry, sunshiny weather; progress only fair and 
condition still fairly good, but scattered damage to open by rain; picking 
only slow advance in many localities, but_good progress in a few areas. 
Harvesting and threshing early rice delayed by rains. 

Texas—Houston: Averag warm in west and about normal in east. 
Light to locally heavy rains general in northeast and mostly light and 
scattered elsewhere. Condition of cotton eatly improved by rain of 
previous week and averages fair to good, although grade of staple lowered 
somewhat by frequent rains in extreme east; some premature opening 
continued in middle districts; picking and ginning progressed rapidly to 
northward. Pastures improved, except in central and southwest. Cattle 
continue good. Rice harvest delayed. Preparation of soil for fall plowing 
making good progee. 

Oklahoma—Oklahoma City: Warm, with a few scattered light to excessive 
Considerable plowing accomplished and some winter wheat 
Progress of corn fair; condition fair in east, but poor to 
fair elsewhere due to previous dryness; crop being gathered in south. 
Progress of cotton fair to good; condition g in east, but rather r to 
fair elsewhere; considerable injured beyond recovery in southwest and south- 
central; much blooming since rains; picking good advance in south. 

Arkansas—Little Rock: Progress of cotton good to excellent, except in 
some southern portions where too wet recently and in some hill sections 
where too dry; lls opening rapidly; picking good advance in south and 


showers. 
sown for pasture. 


some central portions. but slow in north; ginning beginning in south and 
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central. Early corn matured or nearly matured: 
some localities in hills by dryness. oe ee Sere eee 
b Tennessee Nashville: Progress and condition of corn very good account 
eavy rains at close of preceding week, except only fair in limited areas of 
west; —_ maturing. Heavy rains unfavorable for cotton in eastern 
portions, but progress and condition mostly good and opening to some 
extant. Sunshine needed for tobacco; rains causing wildfire and dropping of 
ower leaves; condition averages good and considerable cut. 


Chronicle 











THE DRY GOODS TRADE 
New York, Friday Night, Sept. 3, 1937. 

High temperatures and vacation influences continued to 
put a damper on retail trade during the past week, and the 
weakness in the security markets, due to fears of major 
foreign complications, also acted as a retarding factor. Not- 
withstanding the current spottiness of trade, however, the 
outlook for fall business continues to be viewed with a 
certain degree of confidence. With the waning of vacation 
influences and the start of the back-to-school movement, a 
revival of consumer buying is anticipated, the force of which 
will, in the opinion of many observers, be augmented by the 
increased purchasing power of the rural population as well as 
of industrial workers. Best sales results for the past week 
were again reported from the Southwestern wheat belt 
sections. In the local area, on the other hand, gains over 
last year were limited to small fractions. Early estimates 
for the month of August forecast increases ranging from 5 to 
10%, partly however, due to the fact that the month con- 
tained one more business day than last year. 
_ Trading in the wholesale dry goods markets continued in 
its previous desultory fashion. The persistent price decline 
in the raw cotton market again was largely responsible for 
the cautious buying attitude of both retailers and whole- 
salers. Although numerous downward price readjustments 
were announced, buyers refrained from entering the market 
preferring to await a clearer view of early fall business de- 
velopments, and the further course of the cotton market 
following the next official crop estimate scheduled to be 
released on Sept. 8. Some active buying of apparel and 
accessory lines for nearby delivery developed, presumably 
due to the somewhat depleted state of inventories in these 
goods. Business in silk goods expanded moderately, with 
some covering of spring requirements being in evidence. 
Trading in rayon yarns, although receiving an impetus 
through the opening of books for November deliveries, 
quieted down perceptible relfecting the current curtailment of 
production in the weaving plants where stocks of cheaper 
cloth are reported to have accumulated of late. The slack- 
ening demand from this source, however, was partly offset 
by inereased purchases of the knitting trade. While yarn 
stocks in producer’s hands showed a moderate increase, they 
still amount to but a fraction of one month’s supply and, 
moreover, are largely confined to inactive counts, whereas 
popular numbers continue scarce. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued listless, with the further fall in raw cotton 
prices being chiefly responsible for the reluctance of buyers. 
Prices pursued their declining trend, notwithstanding grow- 
ing talk of widespread curtailment plans among the mills. 
Towards the end of the week a slightly better tone developed, 
in sympathy with the moderate rally in the cotton market. 
While no broad revival in buying interest is anticipated until 
after the passing of the holiday and the release of the Septem- 
ber crop report by the Government, intermittent flurries are 
looked for in some quarters who continue to emphasize the 
depleted state of stocks, particularly in the hands of the 
smaller converters. Business in fine goods remained quiet, 
although reports of further shutdowns of plants served to 
improve sentiment and strengthen the belief that buyers 
will again enter the market shortly after the turn of the 
season. Combed broadecloths met with slightly increased 
interest, and a moderate call continued for cardéd piques. 
Closing prices in print cloths were as follows: 39-inch 80s, 
7 \4e.; 39-inch 72-76s, 7¢.; 39-inch 68-72s, 6 to 6\e.; 38 %- 
inch 64’60s, 54% to 5%<e.; 38%-inch 60-48s, 434 to 4%e. 

Woolen Goods—tTrading in men’s wear fabrics con- 
tinued dull, with clothing manufacturers retaining their 
waiting attitude in view of the uncertain outlook for the 
fall business. Further reports of curtailed operating sched- 
ules by mills came into the market, as backlogs of unfilled 
contracts were either exhausted or reduced to small figures. 
Some additional orders on tropical worsteds and overcoat- 
ings were received but not in sufficient volume to neutralize 
the dirth of business in regular suitings. Reports from 
retail clothing centers continued their spotty showing, with 
high temperatures tending to accentuate the indifference of 
the consuming public. Business in women’s wear goods 
improved moderately as the new garment prices became 
firmer established in the market. Fleeces and tweeds 
moved in fair volume, and interest in velour and boucle 
coatings continued its moderate expansion. 


Foreign Dry Goods—Trading in linens gave no indication 
of any immediate revival in buying. kKeports from the 
primary markets abroad stressed the growing adverse in- 
tluence of the Far Eastern conflagration on the linen trade. 
Business in burlap remained at a virtual standstill. Reports 
of alleged heavy Chicago buying for war purposes had little 
effect on the market. Domestically lightweights were 
quoted at 3.95e., heavies at 5.30c. 
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MUNICIPAL BOND SALES IN AUGUST 


The month of August proved a rather dull period in the 
field of financing by the States and their subdivisions. 
This was not only the case with regard to the volume of 
sales, but also insofar as investment interest in previously 
issued and new offerings was concerned. Banks, insurance 
companies and other institutions which in the past could 
usually be depended on to readily absorb large amounts of 
tax-exempts, continued throughout the past month to display 
the same reluctance to add materially to their portfolios 
that has characterized their attitude throughout previous 
months of this year. The usual explanation given for this 
lack of investment interest has been the uncertainty over the 
outlook for the course of interest rates. The situation, 
particularly in August, was further confused by speculation 
as to the method to be employed by the Treasury in meeting 
its Sept. 15 debt requirements. Although it was learned that 
the Government would confine its operation solely to re- 
financing impending maturities, no information was made 
public as to the type of security and the coupon rate which 
the Treasury will employ in order to raise the required funds. 
Inasmuch as the municipal market ordinarily follows the 
course adopted in the Federal lien department, most dealers 
hold the view that very little improvement can be expected 
in the tax-exempt field until the Treasury has concluded its 
forthcoming borrowing. 

The grand total of State and municipal bonds brought out 
during the month of August was only $50,893,322. This 
compares with disposals of $84,339,511 in the previous 
month and awards of $112,042,339 during June. The August 
total includes a flotation of $15,000,0U0 by the Port of New 
York Authority, while the figure for July reflects awards of 
$40,000,000 by the State of New York and $10,066,000 by 
the State of ‘lennessee. A feature of the borrowings in the 
past month was the confusion which obtained with regard 
to the sale of $3,000,000 bonds by the State of Missouri. 
This loan was originally sold privately during July to a 
large banking broup. Criticism of the transaction by other 
investment bankers on the ground that the State could have 
obtained a better price through competitive bidding, impelled 
the issuer to offer the loan at public sale during August. 
Although the one banking group that participated in the 
bidding named a higher price than that originally offered 
to the State, no award has been made as yet owing to liti- 
gation subsequently instituted by the syndicate which 
purchased the loan in the first instance. 

Another development in the recent period was the signing 
by President Roosevelt on Aug. 16 of the new Municipal 
Bankruptey bill, designed to replace the original measure 
which was declared unconstitutional by the United States 
Supreme Court in May, 1936. The present law is virtually 
sumilar in its provisions to the invalidated bill and is designed 
to assist defaulting units in composing their obligations 
through refunding programs. It is generally assumed that 
only relatively minor drainage and other districts of that type 
may take advantage of the revised legislation in order to 
solve their debt problems. As a matter of fact, considerable 
progress has been achieved in refinancing the debts of those 
units which were in difficulties in recent years and, of even 
greater significance, a large number of debt compositions 
were arranged without recourse by debtors to the original 
bankruptey measure then on the statute books. 

‘The issues of $1,000,000 or more sold during August were 
as follows: 


$15,000,000 Port of New York Authority, N. Y., 3% eneral and 
refunding bonds awarded to the National tty” phan of New 
York and associates, at a price of 99.517, a basis of about 
3.27%. The bonds mature Aug. 15, 1977, and are callable 
ote wd tJ WJ — xostows conditions cited in the indenture. 
j ing o e loan was tu .ade by th i u 
at a price of 101, to yield about 3.20%. tian tate cd 


3,408,000 Maryland (State of) 2% % certificates of indebtedness, all 
maturing serially from _ 1940 to 1952 incl., were awarded to 
an account beaded by eee Stuart & Co., Inc., at a price of 
106.66, a basis of about 1.97%. The obligations were reoffered 


for public investment at prices to yield from 1.10% to 2%, 
according to maturity. 


3,353,500 Cleveland, Ohio, refunding bonds, comprising $2,229,000 
24s and $1,124,500 2%s, each series maturing on an annual 
basis from 1939 to 1952 inct., were purchased by Halsey, 
Stuart & Co., Inc. of New York, and associates, at a price of 
100.22, an interest cost to the city of about 2.56%. Reoffering 
was made to yield from 1.30% to 2.70%, according to interest 
rate and maturity. 


2,500,000 Boston, Mass., various purposes bonds, consisting of $2,075,- 
000 2\%s and $425,000 3s, with maturities from 1938, to 1967 
incl., were sold to an account headed by Phelps, Fenn & Co., 
Inc. of New York, at a price of par. The bankers reoffered part 
of the bonds at prices to yield from 1.40% to 2.95%, and the 
rest at par, the scale being based on coupon rate and maturity. 


2,280,006 Orleans Levee District, La., refunding bonds, bearin 
interest rates of 344%, 4% and 44% %, due serially from_ 193 
to 1959 incl., were awarded to a syndicate managed by R. W 
Pressprich & Co. of New York, at a price of 100.065, an 
interest cost basis of about 4.15%. They were reoffered on a 
yield basis of from 1.25% to 4.05%, and at a price of 100.50, 
depending oh coupon rate and date of maturity. The bonds are 
callable in whole or in part at any interest date, in inverse 
numerical order, at 110 and interest. 


1,175,000 Minneapolis, Minn., 2.30% public relief and permanent 
improvement school bonds, maturing annually from 1938 to 
1947 incl., were soid to Phelps, Fenn & Co. of New York and 
associates, at 100.15, a basis of about 2.27%. Reoffered to 
yield from 0.85% to 2.25%, according to maturity. 


Continuing with our discussion of municipal financing dur- 
ing August, we find further factual evidence of the poor 
character of market conditions in that period in the following 
account of the issues which failed of sale at the time of 
offering last month. There are no less than 20 separate 
issues, involving an aggregate principal amount of $7,016,500 
The tabulation includes the page number of the ‘‘Chronicle’’ 
for reference purposes: 
Page Name Report 


Int Rate Amount 


1619 Columbia Heights, Minn_---- x $4,000 Sale postponed 
1460 Courtney, N. Dak._._..--..-- not exc. 6% 3,000 No bids 

1622 aCuyahoga County, Ohio_-_-_--- 2 3,000,000 Bids rejected 
1462 Day County, S. Dak.._.----.- x 150,000 Bids rejected 
1302 Douglas Co. S. D. 21, Wash_-_-_not exc. 6% 42,000 Not sold 

1144 Epping Special 8S. D., N. Dak_- x 4,000 No bids 

1622 Garrison, N. Dak._.......-.-- not exc. 6% 8,000 No bids 

1146 Girardsville S. D., Pa___.---- not exc. 4% 110,000 No bids 

1148 bGrand Co. H.S. D. 115, Wash_not exc. 6% 30,000 Sale postponed 
1619 cGrass Lake, Mich___..._-_--- not exc. 6% 55,000 Sale postponed 
1455 Indianapolis San. Dist., Ind___not exc. 44% 148,000 Sale postponed 
1626 dKing County, Wash___._.---- not exc. 6% 2,375,000 Offering canceled 
ic we eee er x 22,500 Bids rejected 
1146 Newport Township, Pa__----- 3% 55,000 No bids 

DERE Ge ids cdssctedecsecsa x 200,000 Bids rejected 
JEG Ge PONE, Pw ocscscacaseces 4%% 125,000 No bids 

oe Se a not exc. 6% 145,000 Sale postponed 
LOGE =P GD wo ok cho cde dces 44% 30,000 Not sold 

i. ia... hl eer 44% 10,000 Bids rejected 
1623 fSummit County, Ohio__._.--- not exc. 6% 500,000 Sale postponed 





x Rate of interest was optional with the bidder. a High bid was considered for 
several days and finally rejected by county commissioners on ground that interest 
cost was too high. New offering will be made about Sept. 25. b New sale date is 
Sept. 11. c Amount of issue was increased to $55,500 and tenders will not be 
received on Sept. 15. d Poor market conditions was given as reason for post pone- 
ment of sale. eA new offering has been announced for Sept. 7. f Sale date was 
changed to Sept. 13. 


Temporary financing by municipal units during August 
was restricted to the sale of comparatively few issues, 
aggregating in principal amount no more than $44,369,808. 
Of that figure, $30,500,000 was accounted for by the City 
of New York. The interest cost on loans of that character is 
considerably higher than was the ease throughout 1936. 
Among the municipalities, excluding New York City, which 
contributed somewhat heavily to the August total were the 
State of California and the City of Boston, Mass. 

Permanent financing by Canadian municipal units during 
the month was confined to the sale of several issues amounting 
to only $240,000. This was unquestionably the smallest 
output in any month in recent years. Temporary borrowing 
reached $50,U00,000, all of which, as is usually the fact, was 
accounted for by the Dominion Government. 

For the seventh suecessive month in the present year, 
none of the United States Possessions appeared in this 
market for funds. The initial financing from that source is 
scheduled to take place on September 14, when the Territory of 
Hawaii will consider bids for a total of $4,500,000 bonds— 
V. 145, p. 1455. 

A comparison is given in the table below of all the various 
forms of securities placed in August in the last five years: 





1937 1936 . a . w 1933 
$ 

Perm. loans (U. 8.)_ 50,893,322 56,769,681 65,703,316 27,708,331 41,602,539 
*Temp. loans (U. 8.) 44,369,808 15,762,180 35,973,000 56,371,500 33,224,575 
Can. loans (perm’t): 

Placed in Canada-_ 240,000 573,666 18,706,000 101,116,500 a85,598,475 

Placed in U. S__. None None 76,000,000 50,000,000 None 
Bonds U.S. Poss’ns-_ None None None None None 
Gen.fd.bds.(N.Y.C) None None None None None 

WO i andckuanan 95,503,130 73,105,527 196,382,316 235,196,331 160,425,589 





* Including temporary securities issued by New York City, $30,500,000 in August. 
1937; $6,000,000 in August, 1936; $26,000,000 in August, 1935; $38,300,000 in 
August, 1934; $14,828,055 in August, 1933. a Including $66,500,000 placed in 
London. 

The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August, 1937 were 285 and 321, respectively. This contrasts 
with 287 and 330 for July 1937, and with 277 and 339 for 
August, 1936. ; 

For comparative purposes we add the following table 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 
York City’s “general fund” bonds and also issues by Cana- 
dian municipalities are excluded: 
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Month of For the Month of For the 
August 8 Afonths August 8 Vonths 

ee $50,893,322 692,030,468/1914___.___- $10,332,192  $394,666,343 
ee tee 56,769,681 713,522 ,262}1913___._._- 19,801,191 262,178,745 
SR! 65.703 ,316 753,182,433/1912__. ....- 15,674,855 292 443,278 
© ice 27,708,331 642,092 ,06511911__.__._. 22,522,612 288,016,280 
UR. ene 41,602,539 298,422.720/ 1910.__..--- 14,878,122 214,557,021 
1922_____._. 37,839,967 594,140,739 | 1909_._____- 22,141,716 249,387,680 
BEE cn ncianle oa 74,963,933 1,022,918,595| 1908_._._-_- 18 518,046 208,709,303 
1930___...... 98,068,445 975,963,112 |1907___._--- 20,075,541 151,775,887 
ee 80,872,773 836,370,593 | 1906__.-.--- 16,391,587 144,171,927 
ll aaeet 68,918,129 928,136,644 | 1905 --- 8,695,171 121,196,527 
. ee 92,086,994 1,060,936,272]1904__...._. 16,124,577 187,220,986 
| | 71,168,428 909,426,840 | 1903_..._--- 7,737,240 102,983,914 
1925._...... 83.727 297 980,196,064/ 1902___.___- 10,009,256 108,499,201 
1924_____ ._.108,220,267 1,014,088,919|1901__._._-._- 15,430,390 84,915,945 
. ea Sees 56,987,954 709,565,710| 1900. _..... 7,112,834 93,160,542 
SEs cceuea 69,375,996 819,077,237 | 1899_._..-- 5,885,510 87,824,844 
1921__ - 94,638,755 665,366,366 | 1S98_- 25,029,784 76,976,894 
1920 . 49,684,048 439,355,455 | 1897 .- 6,449,536 97,114,772 
1919 _- 59,188,857 448 030,120] 1896_. 4,045,506 52,535,959 
1918... ...0..' 38;808 504 213,447,413 | 1895_- 8,464,431 80,830,704 
a 32,496,208 346,903,907 | 1894_...._-_- 7,525,260 82,205,489 
1016........ 25,187 008 346,213,922] 1893_.____.- 2,734,714 37,089,429 
| SE SRR 22,970.844 389,789 ,324,.1892_____._- 4,408,491 57,430,882 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





News Items 
Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 2), was made public by the 
State Bank Commissioner on Aug. 26, showing the latest 
changes in the list of investments considered legal for savings 


banks: 
Added to List of July 1, 1937 

Public Utilities—As of July 23, 1937: Westchester Lighting Co. general 
mortgage 344s, 1967. As of Aug. 25, 1937: Ohio Public Service Co. first 
mortgage 4s, 1962. 

Railroad Equipment Trusts—As of July 21, 1937: Spokane Portland & 
Seattle Ry. equipment trust series A 234s, due serially to July 1, 1947. 
Municipal Bonds (only)—City of Newport, Ky.; City of Phoenix, Ariz. 
Removed from the List 

Baltimore & Ohio RR. equipment trust 5s of 1922, matured Aug. 1, 1937. 

Louisville & Nashville System—Nashville Florence & Sheffield Ry. 
Ist 5s 1937, matvved Aug. 1, 1937. 

Municipal Bankruptcy Bill Detailed—The complete 
text of the revised municipal bankruptcy bill, which was 
signed by President Roosevelt on Aug. 16, as noted in our 
issue of Aug. 28—V. 145, p. 1452—is given in this issue on a 
preceding page, under the section devoted to “‘Current Events 
and Discussions.” 


New Jersey—Governor Declines Special Session—Governor 
Hoffman refused on Aug. 31 to call a special session of the 
Legislature, as requested by State Senator Lester H. Clee, to 
change the date of the primary election, which eoincides 
with a Jewish holiday on Sept. 21, according to Trenton ad- 
vices of the 3lst. The Governor is said to have asked 
Senator Clee whether he could justify the expense of a special 
session and suggested that the matter should have been 
brought up at the regular session. 


New York City—Proportional Representation Discussed— 
A pamphlet has been prepared by the Municipal Civil Service 
Commission on proportional representation, explaining what 
it is and how it works, giving the new city charter provisions 
on the election of councilmen. Questions and answers on 
various angles of the subject and instructions on how to vote 
under the proportional system are contained in this pamphlet 
which may be obtained in the office of the Supervisor of the 
City Reeord, 2213 Municipal Building, Manhattan, at five 
cents a copy. 

(The subject of ‘‘Proportional Representation”’ is treated in 
considerable detail in our Department of ‘‘Current Events 
and Discussions,’ on a preceding page of this issue.) 


Pennsylvania—Revised List of Eligible Trust Investments 
Issued—aA revised edition of ‘Trust Investments in Pennsyl- 
vania”’ lists 129 railroad bonds aggregating $1,351,600,000; 
eighty-nine utility bonds amounting to $1,793,000,000, and 
11 telephone bonds aggregating $394,800,000. The edition 
is being distributed among Pennsylvania banks and trust 
companies by Frank G. Sayre, Vice-President of the Pennsyl- 
vania Co. for Insurance on Lives and Granting Annuities. 


_ Rhode Island—IJncome Taz Proposed—lt is reported that 
Governor Robert E. Quinn will ask the Legislature to set up 
a State income tax and also to revise the State tax system with 
a view to increasing revenues in order to cope with the sub- 
stantial increases in public welfare expenditures. Recently 
the Governor rejected a proposal to issue bonds to meet 
relief expenditures on the ground that such expenditures 
have become a permanent fixed charge and therefore should 
be paid from current revenues, thereby increasing the possi- 
bility that some new tax measure would be enacted. At the 
present time the State imposes a 4% levy on personal prop- 
erty. 


State Debts and Debt Service Surveyed—The State 
of Connecticut had no net debt in 1936, compared with 
$20.03 per capita for the entire United States, according to 
a study of State debts and debt service by B. U. Ratchford 
of Duke University, in the current issue of the ‘‘Annalist.” 


The total gross funded debt of the various States has increased 17 
or more than $400,000,000, between 1931-32 and 1936, according to Mr. 
Ratchford, and now amounts to $3,021,641,000. Five States account for 
47% of the total net State debts of the country—New York, Illinois, 
California, Arkansas and Louisiana, in the order named. These and the 
next five—North Carolina, Pennsylvania, Missouri, New Jersey and 
Minnesota—comprise all the States with net debts of more than $100,000,- 
000 each, and their debts comprise 70% of the total for the country. At the 
other extreme, Arizona, Connecticut, Florida, Idaho, Indiana, Kentucky, 
Nevada, Ohio and Wisconsin have little or no indebtedness in the hands of 
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the public although State bonds in several are held by State agencies as 
investments. 

In st udying debt burdens, says Mr. Ratchford, a first and most enlight- 
ening step is to reduce net debt and debt service payments as a per capita 
basis. Although the average per capita debt for the entire country is 
$20.03, six States have a higher figure—Arkansas ($80.11), Louisiana 
($70.29), South Dakota ($62.39), Oregon ($47.92), West Virginia ($44.85), 
and North Carolina ($41.42). Against an average State debt service for 
the entire country of $1.93 per capita, nine States have a higher burden— 
South Dakota with $7.96; Oregon with $5.44; North Dakota, $5.16; Louisi- 
ana, $5.15; Arkansas, $4.87; West Virginia, $4.57; New Hampshire, $4.34; 
Minnesota, $4.62, and North Carolina, $3.87. 

The growth in the use of serial bonds has caused a decline in the impor- 
tance of sinking funds. Only about a third of the States, the most impor- 
tnat of which are Massachusetts, Michigan, New Jersey and New York, 
maintain sinking funds of any consequence, and these are principally for 
bonds issued before serial bonds reached their present popularity. On 
July 1, 1936, Connecticut eliminated her entire funded debt, having ac- 
cumulated sinking fund assets exceeding the amount of the debt. 

_ Texas—Legislature Called in Special Session—We were 
informed on Sept. 3 that Governor James V. Allred issued a 
call for the Legislature to convene in special session on 
Sept. 27 for the purpose of enacting tax measures which 
would produce several million dollars of additional State 


revenue. 


Wisconsin— Special Session Called—Governor La Follette 
told legislators recently that he had set a tentative date of 
Sept. 13 for the convening of a special session of the Legisla- 
ture and would limit the original call for the subject of relief, 
according to an Associated Press dispatch from Madison. 
The Governor is reported as saying that if the subject of 
relief is dealt with quickly, he may amend the eall to include 
a matters, but that he wants the session limited to three 
weeks. 

Governor La Follette is said to have informed the legis- 
lators he would name a steering committee of three Assem- 
blymen and three Senators, one from each part, to formu- 
late a set of rules for the session. He proposed that no 
memorials to Congress or other resolutions be introduced 
and that the houses hold joint hearings. 








“WB OFFER SUBJECT— 
$15,000 DELAND Imp. 6% Bonds 
Due—Jan. 1, 1955 
Price—5.25 Basis” 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











Bond Proposals and Negotiations 





$200,000 Jefferson County, Alabama 


344% bonds due May 1, 1953 to 1955 
Price 100% to 100 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone W Hitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


ALABAMA 


BESSEMER, Ala.—REFUNDING PLAN DISCUSSED—In connection 
with the recent report in these columns of the submission to bondholders 
of a refunding plan agreed to by the ny and Bondholders’ Protective Com- 
mittee, we quote as follows from the Birmingham Age-Herald of Aug. 24: 

A refunding plan involving $1,786,500 worth of bonds of the city of 
Bessemer has been offered bondholders by the Bessemer City Council and 
rd Bessemer bondholders committee afer two years’ of study of the sit- 
uation. 

Under the plan the bondholders are requested to surrender their old 
bonds and receive in exchange new bonds which mature in from 10 to 
30 years, to be secured by specific pledges of revenues to pay the interest 
e# ¢ retire the principal of each issue on or before their respective maturities. 

Details are set forth in a phy letter from Mayor Jap Bryant, of Besse- 
mer, to the bondholders. In this letter he gives the reasons why, he says, 
it was necessary for the city to default in the payments of the bonds du 
the depression and names the taxes and revenues which will be set aside to 
assure the payment of the new issues of bonds. 

In a letter on the first page of the printed form, Oscar Wells, Chairman 
of the board of the First National Bank, of Birmingham, and Chairman 
of the Bessemer bondholders committee, said that the committee, represent- 
ing institutions owning substantial amounts of Bessemer bonds, has gone 
into the matter thoroughly and recommends that all bondholders deposit 
their bonds either with the First National Bank of Birmingham or the t 
National Bank of Bessemer, designated depositories. 

Other committee members besides Mr. Wells were J. Warren Andrews, 
Vice-President of the First National Bank of gees: 8S. F. Clabaugh, 
President, Protective Life Insurance Co.; Ben . Lacy, Pr , All 
States Life Insurance Co.; John Shearer, Manager of bond department, 
Merchants National Bank of Mobile; Thomas W. Wert ident, Ameri- 
can Life Insurance Co. of Alabama, and Bradley, Baldwin, All & White, 
Attorneys for the committee. 

W. Berney Perry, of Milhous, Gaines & Mayes, Inc., has been appointed 
Refunding Agent under the plan. In a letter to the bondholders he con- 
tends that the new issues of bonds will be better secured and ‘‘in better 
position as regards prompt payment of principal and interest than corres- 
ponding bonds which are at present outstanding."’ 


BRUNDIDGE, Ala.—BOND SALE—Anissue of $8,000 5% coupon re- 
funding bonds was sold Aug. 16 to A. E. Johnston of Brundi e at par. 
Dated Aug. 1, 1937. Denom. $500. Due Aug. 1, 1947. Callaple any 
interest date. Interest payable F. & A. 


CULLMAN, Ala.—BOND SALE CONTRACT—We are informed that 
the Water Board and the City Council recently contracted with Milhous, 
Gaines & Mayes, of Birmingham, to market $200,000 of water bonds. 


FLORENCE, Ala.—BONDS TO BE EXCHANGED—An Associated 
Press dispatch from Florence on ang. 25 had the following to say: 

“S. B. Howard, Florence City Clerk, Wednesday at Birmingham com- 
pleted the signing of $2,368,000 im city bonds as part of the recently ap- 
proved refunding program and letters were sent out to all holders notifying 
them that they may now exchange their old bonds. The Birmingham 
Trust —~— and the Central Trust Co. of Cincinnati are depositories for the 
new bonds. 

“Mayor W. I. Collier and City Treasurer C. L. Haley had already 
signed the bonds, which represent the total indebtedness of the city, ex- 
elusive of bonds against its municipal power and water plants. 
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“The new refinancing program under which the city’s dept is to be 
paid off over a period of 30 years, with low interest rates, puts the city 
in its best financial condition in many years, the mayor said."’ 


ARIZONA 


SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT (P. O. Phoenix), Ariz.—ADDITIONAL INFOR- 
MATION—In connection with the offering schedwed for Sept. 7, of the 
$3,197,000 4% district bonds described in our issue of Aug. 28, the follow- 
ing information is furnished by Charles A. Lambie, Specia Counsel to the 
Water Users’ Association: 

These bonds are issued in pursuance of a contract between the Associa- 
tion and the District, a copy of which is enclosed for your information. 
There is also enclosed some explanatory information as to the Association 
taken from a prospectus covering this bond issue now in course of prepara- 
tion. The compiete vn senten will be mailed to you on or about Sept. 1. 

In explanation of this proposed issue, and in addition to the information 
contained in the enclosures, the Association was incorporated in 1903, under 
Arizona laws, to cooperate with the Secretary of the Interior in carrying 
out the purposes and provisions of the Federal Reclamation Act in the con- 
struction and operation of the Salt River Project. Although incorporated 
for a public purpose, it was necessary to take a private charter, inasmuch as 
the Territory of Arizona had, at that time, no laws providing for public 
irrigation districts. In 1921 the State Legislature passed an Act authoriz- 
ing the organization of irrigation, drainage, electric and agricultural im- 
provement districts, giving them the status, privileges, powers and immuni- 
ties of municipal corporations. ; ; 

The Association as a private corporation pays on its outstanding obliga- 
tions a higher rate of interest than is required of public bodies performing 
the same service, whose securities are tax exempt. It was impossible for 
the Association to convert itself into a public district, because of certain 
provisions in its contracts witb the United States for the construction and 
operation of the works of the Salt River Project. The officers of the As- 
sociation therefore conceived the idea of organizing an agricultural im:prove- 
ment district, providing by contract between the Association and the Eis- 
trict that the District sbould assume the outstanding obligations of the 
Association, and that the Association should continue to operate the project 
under its contracts with the United States as agent of the District. 

In order to save taxes on trucks, supplies and other personal property of 
a transient nature purchased by the Association but used for the benefit 
of the United States property entrusted to it, the Association agreed to 
turn over the nominal title to these properties to the District. There 
were other agreements between the parties embodied in the contract, as 
wiil appear by examination of the copy supplied you. 

The organization of the District, the contract with the Association and 
the validity of the District bonds have all been tested before the Supreme 
Court of Arizona and received the approval of that body. The contract. 
has been approved by the Secretary of the Interior of the United States 
and is now in force. Messrs. Chapman & Cutler of Chicago have given 
a favorable opinion as to the validity of the bonds and their exemption from 
Federal income taxes under present laws. The present proposed issue of 
$3,197,000 of District bonds is part of a first issue of $13,000,000 of District 
bonds voted and authorized by the District pursuant to the provisions of 
its contract with the Association. 





ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 











ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS MO. 


ARKANSAS 


ARKANSAS, State of—BOND TENDERS INV! TED—It is announced 
by Earl Page, State Treasurer, that he will receive tenders until 11 a. m. 
on Sept. 22, of the following bonds: 

Highway refunding, Series A and B. 

Toll Bridge refunding, Series A and B. 

De Vallis Bluff Bridge refunding. 

Road district refunding, Series A and B. 

Funding notes and certificates of indebtedness. 

Available funds will be applied to the purchase of bonds tendered at the 
lowest price on the basis of highest yield to the State, or best bid submitted. 
Tenders must be at a flat price, not exceeding equivalent of par and ac- 
crued interest. No accrued interest will be paid on bonds accepted, and the 
right of acceptance of any part of bonds so tendered is reserved. ‘Tenders 
must be submitted on forms prescribed by the Treasurer, and may be ob- 
tained by request at his office. Immediate confirmation will be made of 
accepted tenders, and payment made on or before Oct. 12. A certified 




















ch for 3% of the face value of the bonds tendered to guantantee delivery 


s required or delivery must be guaranteed by a bank or trust company. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—DISTRIBUTION OF FUNDS SOUGHT—Mercantile-Commerce 
Bank & Trust Co. and Mercantile-Commerce National Bank, St. Louis, 
trustees, have pending in U. 8. District Court petition for distribution of 
$363 ,000 held by H. Grady Miller, receiver of the above named district, for 
payment of interest on its bonds and bonds assumed by it. Hearing is 
scheduled for Sept. 20. Involved in litigation are issued of Southeast 
Arkansas Levee District and Linwood and Auburn Levee District, Chicot 
Levee District and Red Fork Levee District, which were absorbed by it. 
Total of outstanding bonds is $2,413,500. 





CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 


MEMBERS: Los Angeles Stock Exchange 
650 So. Spring Street e Los Angeles 
Telephone: VAndike 2201 Teletype: LA 477 
SAN FRANCISCO SANTA ANA 


CALIFORNIA 


CALIFORNIA, State of—WARRANT SALE—The $1,900.000 issue 
ot registered general fund relief warrants offered for sale on Aug. 31—V. 145, 
p. 1453—was awarded to R. H. Moulton & Co. of Los Angeles, at 1%, 
plas a premium of $577. An estimate of the State’s revenue indicates that 
these warrants will be called for paymest on or about Nov. 30, 1937. 

Blyth & Co., Inc., of San Francisco, and associates, were second high, 
offering a premium of $568.10 on 1% warrants. 

WARRANT SALE—The issue of $4,531,118.42 registered warrants 
offered Aug. 27 was awarded to R. H. Moulton & Co. of Los Angeles at 
1% interest at par plus a premium of $531. Warrants are dated Aug. 31, 
1937, and, according to an estimate of the State’s revenue, will be called 
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for payment on or about Nov. 30, 1937. Proceeds of the sale will be eqenes 
to the revolving fund from which general fund State expenses are paid. 


ELDORADO COUNTY (P. O. Placerville), Calif.—PLACERVILLE 
SCHOOL BONDS SOLD—A $30,000 issue of Placerville School District 
bonds was awarded recently to Kaiser & Co. of San Francisco, as 3s, 
paying a premium of $88.00, equal to 100.293. Due from 1938 to 1952 


incl. 


KERN COUNTY O. Bakersfield), Calif.—MAPLE SCHOOL 
DISTRICT BOND SALE—The $65,000 issue of school bonds offered for 
sale on Aug. 30—V. 145, p. 1138—was awarded to the Bankamerica Co. 
of San Francisco, paying a premium of $161, equal to 100.247, a net 
interest cost of about 3.29%, on the bonds divided as follows: $10,000 as 
5s, due on July 26: $2,000, 1938 and 1939, and $3,000, 1940 and 1941; 
the remaining $55,000 as 3s, due on July 26: $4,000, 1942 to 1944; 
$5,000, 1945 and 1946; $6,000, 1947 and 1948, and $7,000, 1949 to 1951. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—GAS TAX 
FUNDS ALLOCATED FOR DISTRICT BONDS—From the $1,500,000 
gasoline taxes and license fees, the Los Angeles County Board of Super- 
visors has allocated $618,086.86 to 55 districts to help pay principal and 
interest on their bonds for the fiscal year 1937-38. according to a report 
issued by Gatzert Co., specialists in California municipal and district bonds. 
The difference, $881,913.14, is being kept in one special fund to permit the 
county to buy in bonds at discount prices and (or) to contribute to bond 


refinancing programs. 


MADERA COUNTY (P. O. Madera), Calif.—RIPPERDAM SCHOOL 
BONDS SOLD—The $40,000 344% coupon semi-ann. Ripperdam School 
District bonds offered for sale on Aug. 31—V. 145, p. 1292—-were awarded 
to Kaiser & Co. of San Francisco, for a premium of $326, equal to 100.815, 
a basis of about 3.415%. Dated Sept. 1, 1937. Due $2,000 from Sept. 1, 
1939 to 1958 incl. 

Redfield, Royce & Co. of Los Angeles, was second high, offering a prem- 


ium of $207. 


MADERA COUNTY (P. O. Madera), Calit.—ASH VIEW SCHOOL 
BONDS SOLD—The $20,000 34% bonds of Ash View School District 
which were offered on Aug. 23—V. 145, p. 1138—were awarded to the 
County of Madera at par. Dated Aug. 23, 1937. Due $1,000 yearly on 
Aug. 23 from 1940 to 1959. 


SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.— 
BONDS VOTED IN CARPINTERIA SCHOOL DISTRICT—On Aug. 21 
the voters of Carpinteria School District gave their approval to the proposal 
to issue $100,000 school building bonds. 
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ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395—Teletype: Dnvr 580 


COLORADO 


COLLBRAN UNION HIGH SCHOOL DISTRICT (P. O. Collbran), 
Colo.—BOND OFFERING—Sealed bids will be received until 7 p. m. on 
Sept. 3, by Elsie D. Webber, District Secretary, for the purchase of a 
$5,000 issue of 4% school bonds. Denom. $500. Due serially. It is said 
that no other bonds have been issued by this district. 


DENVER, Colo.—DISTRICT BONDS SOLD—It is reported that $12,000 
4% suburban special improvement district bonds were sold recently to 
J. H. Goode & Co. of Denver for a slight premium. Due in 12 years, 
optional at any time. 


DENVER, Colo.—BOND OFFERING CONTEMPLATED—We are in- 
formed by our Western correspondent that the above city may offer $750,000 
—. obligation air school site bonds about the ddle of next week. 

ue $75,000 from 1947 to 1956 incl. 


EL PASO COUNTY SCHOOL DISTRICT NO. 43 (P. O. Colorado 
Springs), Colo.—BOND SALE—The $7,500 issue of building bonds offered 
for sale on Aug. 27—V. 145, p. 1453—-was awarded to Brown, Schlessman, 
Owen & Co. of Denver, as 3 4s, according to the District Secretary. Dated 
Sept. 1, 1937. Due $500 from Sept. 1, 1938 to 1952 incl. 


PROWERS COUNTY SCHOOL DISTRICT NO. 6 (P. O. Holly), 
Colo.—BOND SALE DETAILS—In connection with the previous report 
in these columns of the sale to Amos C. Sudler & Co. and Donald F. Brown 
& Co., both of Denver, of $75,000 3% school bonds at a price of 100.164— 
V. 145, p. 1453, we learn that the issue is for peseeeine Eran. Dated 
Sept 1, 1937. Denom. $1,000. Due as follows: $2, , July 1, 1938; 
$2,000, Jan. 1 and July 1 in 1939 and 1940; $2,000, Jan. 1 and $3,000, 
July 1 from 1941 to 1947 incl.; $3,000, Jan. 1 and July 1 from 1948 to 1952 
incl. Principal and interest (J. & J.) payable at the County Treasurer's 
office, Lamar. Legality approved by Pershing, Nye, Bosworth & Dick 
of Denver. The bankers made public reoffering of the issue at prices 
to yield from 1.50% to 3%, according to maturity. 


Financial Statement 


Agnease’ valebttod,, 1G08 nds viidarasee dh dete se ednducecoetie’ $2,072,392 
Total bonded debt, including this issue_-_......--..-.-.-----. 107,000 
School census, 564. Population estimated, 2,800. 
The above statement does not include the debt of other subdivisions 
which have power to levy taxes upon the same property. 


RIO BLANCO COUNTY HIGH SCHOOL DISTRICT (P. O. Meeker), 
Colo.—BONDS OFFERED TO PUBLIC—A $65,000 issue of 314 % refund- 
ing bonds is being publicly offered by Charles J. Rice & Co. of Denver. 
Denomination $1,000. Dated Oct. 1, 1937. Due $5,000 from Oct. 1, 
1938 to 1950, incl. Prin. and int. (A. & O.) payable at the County Trea- 
surer’s office. Legality to be approved by Myles P. Tallmadge, of Denver. 


RIO BLANCO COUNTY HIGH SCHOOL DISTRICT (P. O. Meeker), 
Colo.— BOND CALL—It is said that the County Treasurer is calling for 
payment on Oct. 1, the entire issue of 444% bonds, numbered 1 to 75. It 
is reported that bonds numbered 1 to 65 should be presented to Peters, 
Peters, Writer & Christiansen, of Denver, together with the October interest 
coupons. Bonds numbered 66 to 75 should be presented to the County 
Treasurer, together with the October interest coupons. 


CONNECTICUT 


ANSONIA, Conn.—BONDS AUTHORIZED—The Board of Apportion- 
ment and Taxation has authorized the issuance of $50,000 relief bonds. 


_NEW HAVEN, Conn.—TAX COLLECTIONS EXCEED BUDGET 
ESTIMATE—The city tax department has received $7,287,418 for taxes, 
this amount being about $130 in excess of the collections anticipated in the 
preparation of the city budget. At no time before in the history of the 
city has the collections of the estimated amount been obtained at such an 
early date. These collections represent 88% of the total levy. It will be 
insufficient to take care of increased charity and Works Progress Adminis- 
tration expenditures, which amount will require collections of 93% of the 
total levy. Automobile owners whose taxes are not paid by Oct. 1 will 
be reported to the motor vehicle department. Liens will be filed and 7% 
interest will be added Dec. 31, when the fiscal year ends. 

STAFFORD, Conn.—TO ISSUE BONDS—Plans are being readied for 
the early issuance of the $100,000 school building bond issue voted last 
January. The Public Works Administration has approved a grant of 
$73,350 toward the cost of the project. 
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DELAWARE 


B® REHOBOTH SCHOOL DISTRICT NO. 111 (P. O. Rehoboth), Del. 
—BOND SALE—The issue of $160,000 school bonds offered Sept. 1— 
V. 145, p. 1293—was awarded to Francis I. duPont & Co. of New York 
City, as 3%s, at a price of 100.119, a basis of about 3.74%. Dated Sept. 
15, 1937 and due Sept. 15 as follows: $2,000, 1938; $7,000 from 1939 to 
1949 incl. and $9,000 from 1950 to 1958 incl. Second high bid of 100.06 
for 4s was made by Schmidt, Poole & Co. Philadelphia. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Build.ng 


JACKSONVILLE - - . - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


DADE COUNTY (P. O. Miami), Fla.—BONDS OFFERED FOR IN- 
VESTMENT—B. J. Van Ingen & Co., Inc., John Nuveen & Co., Chicago; 
The Natco Corporation, Miami, and Robert H. Cook, Inc., Miami, are 
offering a new issue of $913,000 3%4 % refunding bonds, issued to refund a 
like amount of outstanding callable building, and highway and bridge 
bonds at a lower rate of interest, resulting in a substantial annual saving 
to the county. The bonds mature Sept. 1, 1940 to 1947 incl., and are 
priced to yield 2.50 to 3.70% according to maturity. 


DADE COUNTY (P. O. Miami), Fla.—BOND CALL—E. B. Leather- 
man, Clerk of the Board of County Commissioners, is said to be calling for 
redemption at the Chemical Bank & Trust Co. of New York City, on Oct. 1, 
on which date interest shall cease, the following refunding bonds; Nos. 1 
332, of highway and bridge, part of an original issue of $351,000, of which 

19,000 bonds have already been retired; Nos. 466 to 1350, part of an 
original issue of $885,000 building bonds, of which $304,000 have already 
been retired. Dated April 1,1933. Due on April 1, 1958. 


JEFFERSON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 

- O. Monticello), Fla.—BONDS TO bE ISSUED ON PWA_LOAN— 
It is stated by W. J. Bullock, County Superintendent of Schools, that a 
loan of $65,000 for school construction was approved by the Public Works 
Administration, against which an issue of $48,000 4% bonds will be made. 
Denom. $500. Dated June 1, 1937. Due on June 1 as foliows: $2,000, 
1939 to 1945; $2,500, 1946 to 1952; $3,000, 1953 to 1957, and $1,500 in 
1958. Principal and interest (J. & D.) payable at any bank in Monticello, 
or at the Guaranty Trust Co., New York. ; 

(The issuance of $48,000 in bonds for this purpose was authorized by 
the Board of Public Instruction early in June, as noted here.) 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 18 (P. Or 
Bartow), Fla.—BOND SALE—The $10,000 issue of 4% coupon semi-ann. 
school bonds offered for sale on Aug. 27—V. 145, p. 978—-was awarded to 
the Peoples Savings Bank of Lakeland, at a price of 97.00, a basis of about 
4.32%. Dated Oct. 1, 1936. Due $500 from Oct. 1, 1939 to 1958 incl- 


PORT OF PALM BEACH (P. O. Palm Beach), Fla.—BOND RE- 
FUNDING AUTHORIZED—A resolution authorizing the issuance of 
$3,308,000 refunding bonds was adopted by the Port of Palm Beach Com- 
mission on Aug. 20 and Willard Utley, attorney for the district, was in- 
structed to file a validation petition in Circuit Court. 

The First National Bank of Chicago was designated by the Commission 
as escrow agent for the exchange of bonds under the refunding plan being 
handled by 'Thomas M. Cook & Co., of West Palm Beach. 

E. W. Jackson, Secretary of the company, said the exchange will proba- 
bly take place about the middle of October. 

Although the validation proceedings will be instituted at once the re- 
funding bonds will not be printed until 75% of the old bonds have been 
deposited with the escrew agent, as the contract with Cook & Co. requires 
pe — of that percentage of the bondholders before the plan can become 
effective. 

The refunding bonds will be issued in two series, all to be dated July 1, 
1937. Series A bonds, amounting to $2,978,000, will be exchanged for 
three issues of old bonds, bearing interest at the rate of 544%. They will 
bear interest at the rate of 5% to July 1, 1939 and 544% thereafter. 

To replace two issues of 6% bonds, series B bonds, totaling $330,000 will 
ue nous. Their interest rate will be 542% until July 1, 1939 and 6% 
thereafter . 

Interest will be payable semi-annually either at the Chase National 
Bank in New York or at the office of the Treasurer of the port district, at 
the option of the holders. 

ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—TENDERS 
WANTED—tThe Board of County Commissioners will receive sealed 
offerings until 9 a. m. (Eastern Standard Time) on Sept. 14 of the following 
described outstanding obligations: 
$55,000 5% road bonds of issue of 1936, due 1946 or 1956. 

41,000 54 % refunding bonds, due 1944. 
13,500 6% certificates of indebtedness, of issue of $114,000 due in 1943, 
and that of $100,000. 
All offers to remain firm until Sept. 24, 1937, and must give complete 
details, including full name of tenderer, detailed description of bonds and 
certificates offered for resale and the price at which the securities will be sold. 


GEORGIA 


AUGUSTA, Ga.—BOND SALE—The five issues of 3% semi-ann. 


coupon or registered bonds aggregating $930,000, offered for sale on Sept. 2 
of Lazard 














ed 


—V. 145 p. 1294—were awarded to a syndicate com 
Freres & Co., Inc., Eldredge & Co., both of New York, the Boatmens’ 
National Bank of St. Louis, Bosworth & Co. of Cleveland, and Milhous, 


Gaines & Mayes, of Atlanta, paying a price of 104.77, a basis of about 
2.605%. The issues are divided as follows: 
$400,000 water works bonds. Due from 1938 to 1967 inclusive. 
200,000 hospital bonds. Due from 1938 to 1967 inclusive. 
100,000 sewer bonds. Due from 1938 to 1967 inclusive. 
60,000 prison bonds. Due $2,000 from 1938 to 1967 inclusive. 
170,000 street improvement bonds. Due from 1938 to 1967 inclusive. 
The second highest bid was a tender of 104.19, submitted by the Chase 
National Bank of New York, and the Trust Co. of Georgia, of Atlanta. 
BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription priced to yield from 0.90 
to 2.55% for maturities of $31,000 annually ponging from 1938 to 1957. It 
was stated on Sept. 3 that of the total issue of $930,000 purchased, $310,000 
of the bonds, maturing from 1958 to 1967, had been sold. 


DUBLIN, Ga.—BONDS SOLD—A $38,000 issue of 4% semi-annual re- 
funding bonds was offered for sale on Aug. 31 and was purchased by John- 
son, Lane, Space & Co. of Savannah, according to report. Due on Jan. 1, 
as follows: $3,000, 1962; $10,000, 1963 and 1964; $4,000, 1965 and $11,000 


in 1967. 


RIVERDALE SCHOOL DISTRICT (P. O. Riverdale), Ga.—BONDS 
SOLD—In connection with a loan of $7,000 by the Public Works Adminis- 
tration for building construction, it is stated by the Chairman of the School 
Board that the bonds have been sold to Norris & Hirshberg, of Atlanta. 


ROSSVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Ross- 
ville), Ga.—BOND OFFERING—Sealed bids will be received until 11 a.m. 
on Sept. 18, by O. L. Sims, Secretary and Treasurer, Board of Trustees, 
for the purchase of a 5,000 issue of 344% school equipment bonds. 
Denom. $1,000. Dated Feb. 1, 1937. Due $5,000 from Feb. 1, 1943 to 
1949 incl. Principal and int. (F. & A.) payable in legal tender at such 
bank or banks as may be designated. hese bonds were approved by the 
voters at an election held on Dec. 5, 1936, by a wide margin. The issue has 
been validated and confirmed by the Superior Court of Walker County 
A $500 certified check must accompany the bid. 
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HAWAII 


HAWAII, Territory of —CASH SURPLUS REPORTED—tThe Territory 
has just closed a most prosperous fiscal year, according to C. W. McGon- 
agle, Treasurer of Hawaii. The Territory operates its budget on a bi- 
annual rather than an annual basis. The two-year period ended June 30, 
1937, not only showed a balanced budget, but a cash surplus of $1,315,- 
133.5 This compares with a deficit of $949,620 in the biennium ending 
Fe 30, 1935. Thus the biennium 1937-39 starts out with balanced 
igures. ne 


Because of its financial record, Mr. McConagle stated, the Territory 
expects very satisfactory bids on the $1,500,000 of serial refunding bonds 
and the $3,000,000 of serial public improvement bonds to be offered in 
New York City about the middle of September. (See issue of Aug. 28.) 
Detailed information concerning these issues will be sent to prominent 
buyers shortly, and Mr. McConagle will be at Bankers Trust Co., 16 Wall 
St., N. Y. City, for consultation after Sept. 6. 


IDAHO 


W IDAHO, State of—BONDS AUTHORIZED—The State Board of 
Examiners on Aug. 25 ordered more than $500,000 worth of bonds issued to 
finance the construction of new buildings at three State hospitals, according 
to a news dispatch from Boise. 

Authorized by the 1937 Legislature, the bonds will be in the denom. of 
$10,000, bearing 344% interest and payable in from two to 20 years after 
Sept. 1, 1937, the date of the issue. From the proceeds the State will spend 
$270,000 for new buildings at the State Hospital for the Insane, $107,000 at 
another State hospital, and $125,000 at a State school in Nampa. 





Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 


Bought— Sold— Quoted 
, Inc. 


Rotinson ¥ 
MUNICIPAL BOND DEALERS: 

135 So. La Salle St., Chicago State 0640 Teletype CGO. 437 ¥ 
ALTAMONT, IIl.—BOND OF FERING—Henry W. Finfrock, City Clerk, 
will receive sealed bids until 7:30 p. m. on Sept. 7, for the purchase of $22,000 
5% coupon sanitary sewer bonds. Dated Sept. 15, 1937. Denom. $500. 
Registerable at Bank of Altamont. Due serially from 1939 to 1954, incl. 
Callable at any interest date. Interest payable M. & 8S. No good faith 


check required. Legality approved by Chapman & Cutler of Chicago. 
. (This report of the offering supersedes that given in a previous issue.) 


CARMI, Ill.—CERTIFICATES TO BE REDEEMED—Joe A. Ricken- 
bach, City Clerk, has called for payment at par and accrued interest, at 
the Chicago Title & Trust Co., trustee, Chicago, 6% special water fund 
certificates of indebtedness numbers D78 to D165. They are dated Oct. 1, 
1924 and mature Oct. 1 as follows: $5,000, 1938; $6,000 from 1939 to 1941 
incl. and $7,000 from 1942 to 1944 incl. Oct. 1, 1937 and all subsequent 
interest coupons must be attached to the certificates when presented for 
redemption. 

COOK COUNTY (P. O. Chicago), Ill.—WARRANT OFFERING— 
Michael J. Flynn, County Clerk, will receive sealed bids unti 10:30 a. m. 
on Sept. 9 for the gna of $450,000 highway fund taxanticipation 
warrants. A price of par or better is required, the highest bidder to be 
determined by the lowest rate of interest. The current offering, together 
with warrants of the same series previously sold, represent 50% of the 
1937 levy for highway purposes. A certified check for 1% of the bid, 
payable to the order of Clayton F. Smith, President of the Board of County 
Commissioners, must accompany each proposal. 

ELGIN UNION SCHOOL DISTRICT NO. 46, Ill.—BOND SALE— 
A group composed of Blair, Bonner & Co., Illinois Co. of Chicago and 
Harrison, O’Gara & Co., all of Chicago, recently purchased an issue of 
$300,000 244% school building bonds at par plus a premium of $3,016, 

ual to 101.005, a basis of about 2.38%. Dated July 1, 1937 and due 

0,000 each July 1, from 1942 to 1951 inclusive. 


HARRISBURG HIGH SCHOOL DISTRICT, Ill.—BOND OFFERING 
—Sealed bids will be received by the Secretary of the Board of Education, 
until 1 p. m. on Sept. 7 for the purchase of $82,500 344% school building 
addition bonds. Dated June 1, 1937. Due Jan. 1 as follows: $2,500 in 
1943, and $8,000 from 1944 to 1953 incl. Interest payable J. & J. A certified 
check for $2,500 must accompany each proposal. Legality to be approved 
by Chapman & Cutler of Chicago. 


INDIANA 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING— 
Wade Farr, County Auditor, will receive sealed bids until 10 a. m. (Central 
Standard Time) on Sept. 20 for the purchase of $88,000 not to exceed 344% 
interest Lockport Bridge bonds. Dated Sept. 15, 1937. Denom. $1,000. 
Due $4,000 on May 15 and Nov. 15 from 1938 to 1948. incl. Bidder to 
name one rate of interest, expressed in a multiple of 44 of 1%. Interest 
payableM.&N.15. A certified check for 3% of the bonds bid for, payable 
to the order of the Board of Commissioners, must accompany each pro- 
posal. County will furnish at its own expense approving legal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis. No conditional bids 
will be considered. The bonds will be ready for delivery within two weeks 
after award. Said bonds are being issued under the provisions of the gen- 
eral statutes relating to the issuance of bonds by counties for the purpose 
of securing funds to be used in paying the cost of construction of the Lock- 
port Bridge in said county. he bonds will be the direct obligations of 
the county, Dayable out of unlimited ad valorem taxes to be levied and 
collected on all the taxable property in the county, and when issued will 
constitute the sole indebtedness of the county. The net assessed valuation 
of taxable property in the county is $25,000,800. 

(This report of the offering supersedes that given previously in these 
columns.) 

GERMAN TOWNSHIP SCHOOL TOWNSHIP (P. O. Evansville 
Rural Route No. 4), Ind.—BOND SALE—The issue of $15,000 school 
bonds offered Aug. 26—V. 145, p. 1139—was awarded to the City Securities 
Corp. of Indianapolis, as 234s at par plus a premium of $169, equal to 
101.12, a basis of about 2.53%. ated Aug. 26, 1937 and due $750 on 
June 1 and Dec. 1 from 1938 to 1947 incl. Other bids were as follows: 
Int.Rate Premiu 











Bidder— 
MicIUrion © MUNIN... 66.0 cc cccdéncaccccctssunce 234% $151.50 
Indianapolis Bond & Share Corp. ._.--.--.-------- 2%% 38.00 
Bryeh We. BGS. S OK cess nc cidiidiessccudénadses 23% % 31.5 
Piste: TRG snc ddk bGleibnwsin diemesaddns 3% 177.60 
Kenneth. 8: GeO. Sain os se cwck wedetdientsstace 34% 78.10 
Av 8 TEPC Se Gols So diss Jen tdemsoeseions 34% 309.00 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING— 
Howard Daringer, County Auditor, will receive sealed bids until 10 a. m. 
on Sept. 16 for the purchase of $18,000 not to exceed 34 % interest county 
welfare bonds, first issue of 1937. Dated Sept. 15, 1937. Denom. $450. 
Due $1,800 each on June 30 and Dec. 31 from 1938 to 1942 incl. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. Interest 
payable semi-annually. A certified check for 3% of the bonds bid for, 
payable to the order of the Board of Commissioners, must accompany each 
proposal. County will furnish the successful bidder with approving legal 
opinion of Matson, Ross, McCord & Clifford of Indianapolis. No con- 
ditional bids will be considered and bonds will be ready for delivery within 
10 days after date of award. The bonds are direct obligations of the county, 
payable from unlimited ad valorem taxes on all taxable property. 


MUNCIE, Ind.—BOND OFFERING—Hubert L. Parkinson, City 
Comptroller, will receive sealed bids until noon on Sept. 20, for the purchase 
of $80,560.16 not to exceed 34%% interest funding bonds. Dated July 1, 
1937. One bond for $560.16, others $1,000 each. Due June 15 as follows: 
$10,000 from 1943 to 1949, incl. and $10,560.16 in 1950. Interest J. & D. 
15. Legal opinion of competent bond counsel of Indianapolis will be 
furnished at the request of the purchaser. 
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PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE—The 
issue of $47,000 hospital bonds offered Aug. 30—V. 145, p. 1139—was 
awarded to the Fletcher Trust Co., Indianapolis, and the Central National 
Bank of Greencastle, jointly, as 24s, at par plus a premium of $585, equal 
to 101.24. Dated Aug. 15, 1937 and due as follows: $2,500 on June 15 
and Dec. 15 from 1938 to 1946, incl. and $1,000 on June 15 and Dec. 15, 


1947. 
Other bids were as follows: 


‘a Int. Rate Premium 
ee NOD, on ones e ec eeenenceswesees 2%% $261.50 
Indianapolis Bond & Share Corp--_---...--------- 24% 131.60 
i ae er eer re 2%% 3 
Ns ica coin dtapnektusontubise 2% % 414.00 
Indianapolis Bond & Share Corp----------------.- 2%% 273.00 
SE, Ws SUNOS 6. in na icnk Sesneseseasgnnueee 2%% 236.25 


RICHLAND TOWNSHIP SCHOOL TOWNSHIP (P. O. Rushville), 
Ind.—BOND OFFERING—Sealed bids will be received by Trustee Angus C. 
Miller until 10 a. m. on Sept. 21 for the purchase of $10,000 4% improve- 
ment bonds. Dated “yt? 1, 1937. enom. $500. Due as follows: 
$1,000, Sept. 1, 1938 and $500, March 1 and Sept. 1 from 1939 to 1947 incl. 
Principal and interest (M. & 8S.) payable at the Rushville National Bank, 
Rushville. 

WEST LAFAYETTE SCHOOL CITY, Ind.—BOND SALE—The issue 
of $12,500 bonds offered Bent 1—V. 145, p. 1139—was awarded to the 
Lafayette Savings Bank of Lafayette, as 24s, at par plus a premium of 
$50, ual to 100.40. Dated Sept. 1, 1937 and due as follows: $1,500 
July 15, 1938; $1,500 Jan. 15 and July 15 from 1939 to 1943 incl. and 
$1,500 Jan. 15, 1944. Second high bid of par plus a prema of $34 for 
$214s was submitted by the City Securities Corp. of Indianapolis. 


IOWA 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND OFFER- 
ING—Bids will be received until Sept. 13, at 1.30 p. m., by Anna M. Decker 
County Treasurer, for the purchase of a $65,000 issue of funding bonds. 
Interest rate will be determined at the time of making award and will be 
in accord with purchaser’s bid. Denom. $1,000. ated Sept. 1, 1937. 
Due on Sept. 1 as follows: $5,000, 1946, and $15,000, 1949 to 1952 incl. 
Interest payable M. & S. Successful bidder must furnish printed bonds 
and legal opinion. It is suggested that the purchaser have form of resolu- 
tion which can be passed on date of sale to enable early delivery of the bonds. 
Principal and interest payable at the office of the County Treasurer. Bonds 
will be delivered to the purchaser at Waterloo. A certified check for 3% 
= bonds offered, payable to the County Treasurer, must accompany 


Black Hawk County Statistics 
1006 nasemned value real entate.. .. .... 2. ce decscesescscceis $57 ,939,688.00 
ee Se Se MOD, . . cnc sn cunccckonebdaundsenanee Same 
Taxable value monies and credits. _..........----------- 8,571,412.00 
340,143.50 
*69 00 


DE te ce bctedanat Ghia dee uetinatnend aeadewe es 
Bonded debt Aug. 31, 1937—Miscellaneous funding. _______ r f 
Primary road bonds 1,243 ,000.00 
Population, 69,146. 
* Sept. 1, 1937 proposed issue of $65,000 not included. 


Amount Current Amount Delinquent 


Levied Collect- Amount Collected of all Years 
in ible in Levied Dec. 31 Collected Dec. 31 
1929 1930 $2,568 438.63 $2 ,534,635.19 $14,212.50 
1930 1931 2,619,232.55 2,550,924.23 15,967.82 
1931 1932 445,800. 2,155,072.60 16,303.44 
1932 1933 2,158,255. 1,814,606. 151,786.98 
1933 1934 1,856 ,818.72 1,646 203.95 319,583.25 
1934 1935 1,868 ,697.75 1,804,531.53 358,909.67 
1935 1936 1,864,682.00 1,827 658.90 125,438.51 


CEDAR RAPIDS, Iowa—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on Sept. 16, by L. J. Storey, City Clerk, for the 
urchase of two issues of bonds, aggregating $30,000 divided as follows: 
$17,000 fire department equipment bonds. ated Oct. 1, 1937. Due on 
Oct. 1 as follows: $4,000, 1939 and 1940; $3,000, 1941 to 1943. 
13,000 park improvement bonds. Dated Sept. 1, 1937. Due on Sept. 1 
as follows: $7,000, 1938 and $3,000 in 1939 and 1940. 
Bidders are required to furnish the bonds and the city will furnish the 
legal opinion. A certified check for 3% must accompany the bid. 


COLESBURG CONSOLIDATED SCHOOL DISTRICT (P. O. 
Colesburg), lowa.—BOND SALE—The $10,000 school refunding bonds 
offered on Aug. 21—V. 145, P: 1294—-were awarded to Shaw, McDermott & 
Sparks of Des Moines on a bid of 101.325 for 3s, a basis of about 2.88%. 
Due Sépt. 1, 1950, redeemable on and after Sept. 1, 1940. 


EDDYVILLE SCHOOL DISTRICT, Ilowa—BOND OFFERING—C. E. 
Baldwin, Secretary of the school board, will receive bids until 10:30 a. m. 
Sept. 4, for the purchase of $15,000 coupon school house bonds, to bear 
interest at no more than 34%. Denom. $1,000. Dated Sept. 1, 1937. 
Principal and semi-annual interest (May 1 and Nov. 1) payable at Eddy- 
ville. Duein 1952. 


FREMONT COUNTY (P. O. Sidney), lowa—BOND OFFERING— 
C. C. Case, County Treasurer, will receive bids until 2 p. m. on Sept. 23, 
for the purchase of $4,342.15 Prairie Township Drainage District No. 1 
bonds. Interest rate is not to exceed 5%, payable M. & N. Dated Oct. 1 
1937. Principal and int. payable at the County Treasurer's office. 
certified check for 3% must accompany the bid. 


JEFFERSON COUNTY (P. O. Fairtield), lowa—CERTIFICATES 
SOLD—We are informed by the Carleton D. Beh Co. of Des Moines, that 
on Aug. 25 they purchased $35,000 214% secondary road anticipation 
certificates, paying a premium of $5. 


KENSETT SCHOOL TOWNSHIP (P. O. Kensett), lowa—BOND 
OFFERING—Car! T. Rone, Secretary, Board of Directors, will receive 
bids until 8 p. m. Sept. 9 for the purchase at not less than par of $3,250 
school building bonds. Bidders are to name rate of interest. Dated 
rans. 1,1937. Interest payable March 1 and Sept.1. Due $1,250 March 1, 
1939, and $1,000 on March 1 in 1940 and 1941. The purchaser is to furnish 
sae be opinion. 

(We had previously reported these bonds as being scheduled for sale on 
Sept. 2—V. 145, p. 1455.) 


LYON COUNTY (P. O. Rock Rapids) lowa—CERTIFICATE OFFER- 
ING—It is stated by L. J. Dehn, County Treasurer, that he will receive 
bids until Sept. 13, for the purchase of a $20,000 issue of 214 % second: 
road certificates. Due $5,000 on April, May, June and July 1, 1938. 
certified check for 3% must accompany the bid. 


_ MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. O. Musca- 
tine), lowa—BOND ELECTION—An election has been called for Sept. 21 
at tan a proposal to issue $280,000 high school building bonds will be 
vo upon. 


ROBERTSON INDEPENDENT SCHOOL DISTRICT (P. O. Robert- 
son), lowa--BOND SALE—The $3,000 coupon school building bonds 
offered for sale on Aug. 24—V. 145, p. 1140—was purchased by the Ackley 
State Bank, of Ackley, as 3 \s, at p uob plus expense of furnishing bonds 
and legal opinion. Denom. $500. ated Sept. 1, 1937. Due on Nov. 1, 
1938. Interest payable May 1. 


SPENCER, Iowa—BOND ELECTION—The City Council has set Sept. 9 
as the date of a special election at which a proposal to issue $18,000 swim- 
ming pool bonds will be submitted to the voters for approval. 


STANTON, lowa—BONDS VOTED—The voters have approved a 
proposal to issue $24,000 electric light plant bonds. 


STORM LAKE, Ilowa—BONDS DEFEATED—The voters of the city 
recently rejected a proposition calling for the issuance of $330,000 electric 


light plant bonds. 
KANSAS 


AUGUSTA SCHOOL DISTRICT NO. 13 (P. O. Augusta), Kan.— 
BIDS REJECTED—We understand that the City Commission on Aug. 24 
rejected all bids for the purchase of a $61,270 issue of school building bonds 
due toa erg A in connection with the Public Works Administration 

nt. The Cit ational Bank & Trust Co. of Kansas City, had offered 
the highest tender of 103.017 for 2%s, while the Small-Milourn Co. of 
Wichita, was second, biddi 100.43 for 2%s. It is stated that the bonds 
will oe reoffered in the near future. 
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GARNETT SCHOOL DISTRICT (P. O. Garnett), Kan.—BONDS 
SOLD—lIt is reported by C. E. Cox, District Clerk, that the $66,000 build- 
ing bonds approved by the voters last May, as noted in these columns at 
that time, have been sold. 


LEAVENWORTH COUNTY (P. O. Levenworth), Kan.—BOND 
SALE—The Dunne Israel Investment Co. of Wichita recently purchased 
an issue of $40,000 relief bonds as 1%s, at par, plus cost of printing and 
attorney’s fees. They will mature in four instalments of $10,000 each. 


NEOSHO, Kan.—BONDS SOLD—It is stated that $20,000 relief bonds 
were awarded recently to Callender, Burke & MacDonald, of Kansas City, 
Mo.., at a price of 100.386. Due in from one to four years from date. The 
second highest bid was an offer of 100.385, tendered by Baum, Bernheimer 
& Co. of Kansas City. 

OBERLIN COMMUNITY SCHOOL DISTRICT (P. O. Oberlin), 
Kan.—BONDS SOLD—lIt is stated by the Secretary of the Board of 
Education that the $150,000 high school bonds approved by the voters at 
the election held last March, were sold recently. 


SEDGWICK, Kan.—BONDS AUTHORIZED—An ordinance has been 
»assed which authorizes the issuance of $25,000 gas distributing system 

nds. 

SPRING HILL SCHOOL DISTRICT, Kan.—BONDS VOTED—The 
residents of the district recently approved a proposal to issue $18,000 school 


building bonds, 
KENTUCKY 


KENTUCKY, State of—REDUCTIONS SHOWN IN DEBTS OF 
COUNTIES—An Associated Press dispatch from Frankfort on Aug. 17 
reported as follows: 

James W. Martin, Commissioner of Revenue, announced today that 
the figures from county budgets indicate that county debts have decreased 
from $34,712,212.32 to $29,642,618.02, or approximately 14% in the 
two fiscal years preceding July 1, 1937. Mr. Martin made available 
the following figures from the 1937-38 budget: 

Total appropriations, $10,598,725.89; total debt, $29,642,618.02; and 
assessed valuations, $1,700,955,783. Comparable figures for the fiscal 
year 1936-37 are: Total appropriations, $10,699 550.30; total debt, $31,571,- 
271.46, and assessed valuations. $1 ,669,231,838. 

Commissioner Martin observed that the decrease in appropriations, in 
spite of increased assessed valuations, between the fiscal years 1936-37 and 
1937-38 was occasioned largely by discontinuance of the gross receipts tax 
as a county revenue producer. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


BENTON, La.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on Sept. 28, by the Village Treasurer, for the purchase of a $15,000 
ssue of water works construction bonds. Interest rate is not to exceed 
6%, payable A. & O. Denom. $500. Dated Oct. 1, 1937. Due on Oct. 1 


Raymond 5409 











as follows: $500, 1939 to 1947; $1,000, 1948 to 1956, and $1,500 in 1957. 
Place of payment to be designated by bidders. laaelity approved by 
Campbell & Holmes, of New Orleans. It is said that these nds are 


payable from unlimited ad valorem taxes to be levied each year sufficient 
to pay principal and interest. re Article XIV, Section 14, Louisiana 
Constitution of 1921, and Act 46 of 1927, as amended. A $300 certified 
check, made payable to the Village Treasurer, must accompany the bid. 


BERNICE CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O. 
Farmerville) La.— BOND OFFERING—Sealed bids will be received until 
2 p. m. on Sept. 7, by the Secretary of the Parish School Board, for the 
purchase of a $25,500 issue of building bonds. Interest rate is not to exceed 
6%, payableM.&S. Denom. $1,000. Dated Sept. 1, 1937. Due on Sept. 1 
as follows: $1,000, 1939 to 1947; $1,500, 1948 to 1954. and $2,000, 1955 to 
1957. Place of payment to be designated by the bidders. It is said that 
these bonds are payable from unlimited ad valorem taxes to be levied each 
year sufficient in amount to pay principal and interest. ality to be 
approved by Campbell & Holmes, of New Orleans. Authority for issuance: 
Article XIV, Section 14, Louisiana Constitution 1921, and Act 46 of 1921, 
as amended. A $600 certified check, payable to the Treasurer of the Parish 
School Board, must accompany bid. J 

(This report supersedes the offering notice given in our issue of Aug. 28— 


V. 145, p.1456.) 

DeSOTO PARISH (P. O. Mansfield), La.—OFFERING OF LONG- 
STREET SCHOOL DISTRICT BONDS—S. M. Snows, Su tendent of 
Department of Education, Mansfield, will receive sealed bids until 2 p. m. 
on Oct. 6 for the purchase of $7,500 not to exceed 6% bonds of the above- 
mentioned schoo] district. Dated July 15, 1937. enoms. $1,000 and 
$100. Due July 15 as follows: $1,300, 1938; $1,400, 1939; $1,500, 1940; 
$1,600 in 1941, and $1,700 in 1942. Rate of interest to be expressed in 
multiples of 4% of 1%. Coupon bonds, general rene of the school 
district. Principal and interest payable at the First National Bank, Mans- 
Of thie basen ay Chie be the cotiar ot tha Baperinbondons, nist sacotnpaly 
of the issue, able to the order 0) e Su enden 
each prepa. provi opinion of Thomson, Wood & Hoffman of 
York City will be furnished the successful bidder. 

MAMOU, La.—BONDS NOT SOLD—It is stated by Mrs. H. Reed, 
i Clerk, that the $22,500 public improvement bonds offered on Aug. 
19—V. 145, p. 1140—were not sold as the one bid received, an offer on 6s, 
was rejected. Dated July 1, 1937. Due from July 1, 1939 to 1957. 

A private sale of the bonds within 60 days from date is offered, according 
to report. 

NEW ORLEANS, La.—BOND REDEMPTION—Public Belt Railroad 
bridge revenue bonds, issued under indenture, dated Oct. 1, 1932 as 
amended by supplemental indentures, dated June 1, 1933, and Oct. 1, 
1935, aggregating $116,C00, are being called for redemption on Oct. 1, 
at 105% of the principal amount, together with accrued interest to date. 
Payable at the Hibernia National Bank, New Orleans, trustee, or at the 
option of the bearers, at the Chemical Bank & Trust Co., New York City, 
the fiscal agent, or at the Manufacturers Trust Co., New York City, the 
paying agent, upon surrender of said bonds and of the coupons maturing on 
and after said redemption date. Due on Oct. 1, 1956. 

ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
CALL—It is stated by Paul J. Donner, Secretary of the Board of Levee 
Commissioners, that 434% semi-annual Levee of 1927 bonds, numbered 
from 221 to 2500, in the amount of $2,280,000, are now called for payment. 
Dated April 1, 1927. Due from April 1, 1938 to 1965. Bonds will be re- 
deemed by the Board of Commissioners at par, a premium of 5% and ac- 
crued interest on Oct. 1, 1937. The bonds may be redeemed at the office 
of the American Bank & Trust Co., New Orleans, or, at the option of the 
holder, at the New York Trust Co , New York. Holders of the said bonds 
are notified that if they are not pny for redemption on or before said 
date, interest shal] cease to run from and after Oct. 1. 

ORLEANS LEVEE DISTRICT (P. O. New Orleans) La.—BOND 
SALE DETAILS—In connection with the sale of the $2,280,000 refundin 
bonds on Aug. 23 at 100.065, a net interest cost of about 4.15%, for $327, 
348, $1,532,000 4s, and $421,000 4s, as noted in these columns—V. 145, 
p. 1456—we are advised that the complete syndicate on the purchase was 
made up as follows: Whitney National Bank of New Orleans; Stranahan, 
Harris & Co., Inc., of Toledo; B. J. Van Ingen & Co.; Eldredge & Co., Inc.; 
R. W. Pressprich & Co., all of New York; the Equitable Securities Corp. of 
Nashville; The American Bank & Trust Co.; Scharff & Jones, both of aed 
Orleans; Kelley, Richardson & Co. of Chicago; The Provident Savings Ban 
& Trust Co.; the Weil, Roth & Irving Co.; Breed & Harrison, all of Ce, 
cinnati; Morris Mather & Co. of Chicago; Johnson, Lane, Space & Co. o 
Savannah: E. W. Jones & Co., T. J. Feibleman, Nusloch, Baudean & Smith, 
Dane & Weil, Weil & Co., Woolfolk, Huggins & Shober, Lamar, Kingston & 
La Bouisse, and W. Edward Brown & Co., all of New Orleans. 
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MARYLAND 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING— 
The Board of County Commissioners will receive sealed bids until 11 a. m. 
(Eastern Standard Time) on Sept. 14 for the purchase of any one or more 
series (meaning the amount due in each year) or for the entire issue of $3385,- 
000 not to exceed 5% interest Baltimore County Metropolitan District, 
ninth issue, public improvement bonds. Dated Sept. 15, 1937. Denom. 
$1,000. Coupon in form, registerable as to principal only. Due annually 
on Sept. 15 as follows: $10,000, 1942 to 1951, inc!.; $12,000 from 1952 to 
1961, incl.; $16,0U0 from 1962 to 1971, incl., and $5,V00 in 1972. _Prin- 
cipal and interest (M. & 8S. 15) payable at the Second National Bank, 
Towson. Rate of interest to be expressed in a multiple of 44 of 1% and all 
bonds in each particular bidder’s proposal must bear the same rate. A cer- 
tified check for $5,000, payable to the order of the County Treasurer, must 
accompany each proposal. Legal opinion will be furnished free of charge 
2 the successful bidder, if requested. by James P. Kelley, Attorney, 

‘owson. 

The principal and interest of these bonds will be paid by assessment of 
benefits on the property benefited by the construction of any water or sewer- 
age system, as provided in said Act, but the full faith and credit of Balti- 
more County is pledged to make up any deficiency in the payment of said 
bonds by an annual levy by the Commissioners on all taxable property 
in the county. : 

Baltimore County has no incorporated towns and has an assessable basis 
ofat least $225,871,96U. The total indebtedness of the county is $206,000 
serial sewer certificates, for which the Towson Sewerage Area is primarily 
liable; and the issue of public road and school bonds of Baltimore County, 
amounting to $3,000,000, of which $805,000 have been paid; and $3,500,000 
public school bonds of Baltimore County, of which $761,000 have been 
paid; and $2,000,000 public road bonds of Baltimore County, of which 
$400,000 have been paid; and $6,357,000 Metropolitan District bonds, 
of which $402,000 have been paid. 

The tax rate of Baltimore County for 1937 is $1.49; total State and 
county rate, $1.71\%. 

The total issue of Baltimore County Metropolitan bonds that may be 
outstanding at any one time is 7% of the total assessable basis of real and 
tangible personal property assessed for county taxation purposes in the 
Baltimore County Metropolitan District. The basis at the pressent time 
is at least $123 ,0V00,000. 

These bonds are exempt from State, county and municipal taxation in 
the State of Maryland, and the interest thereon from Federal taxation. 


CHARLES COUNTY (P. O. LaPlata), Md.—BOND SALE—W. W. 
Lanahan & Co. of Baltimore purchased on Aug. 31 an issue of $25,000 4% 
school bonds at a price of 108.90, a basis of about 3.16%. Dated Sept. 1, 
1937 and due $1,000 annually from 1938 to 1962 incl. The second highest 
bid was 107.66. Three other offers were made. 


MASSACHUSETTS 


BROCKTON, Mass.—BOND OFFERING—Leo V. Clancy, City Treas- 
urer, will receive sealed bids until noon (daylight saving time) on Sept. 9 
for the purchase of $145,000 coupon, fully registerable, municipal relief 
bonds. Dated Sept. 1, 1937. Denom. $1,000. Due Sept. 1 as follows: 
$15,000 from 1938 to 1942 incl. and $14,000 from 1943 to 1947 incl. Bidder 
to name rate of interest in multiples of 4 of 1%. Principal and interest 
(M. & 8.) payable at the City Treasurer's office, with interest coupons 
yaveme at holder's option at the National Shawmut Bank of Boston. 

he bonds are exempt from taxation in Massachusetts and will be engraved 
under the supervision of and certified as to their ae by the National 
Shawmut Bank of Boston. Legal opinion of Ropes, Gray, Boyden & 
Perkins of Boston will be furnished the successful bidder. 1 papers 
incident to the issue will be available for inspection at the National Shawmut 
Bank of Boston. 


Financial Statement, Sept. 1, 1937 


Net valuation for year 1937, less abatements_____........_.- $74,456,900 
Total debt (including present loan) -......................- 2,204,600 
Water debt (included in total debt). ....................... 741 ,600 
I, hg, So Lh ee. 2S None 
, , Se PRR iy har yee ee i rae Hater a eae 63 ,132 


EASTHAMPTON, Mass.—NOTE SALE—The issue of $16,000 per- 
manent pavement notes offered Aug. 31 was awarded to the Merchants 
National Bank of Boston, as 1 %s, at a price of 100.333. Dated Sept. 1, 
1937 and due serially from 1938 to 1942, incl. Other bids were as follows: 


Bidders (all for 1%s)— Rate Bid 
a 100.29 
pe OE gS a re eS Re: 100.231 
We EF Oo oh kode chee She cadunecd ed ike tbnscbaeckaea 100.09 


LEXINGTON, Mass.—TAX RATE HIGHER—Tax rate for this year has 
been set at $33.50 per $1,000 of assessed valuation, a rise of 50 cents over 
a year ago. 

MALDEN, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered Sept. 2 were awarded to the National Shawmut Bank of 
Boston, at 0.81% discount. Dated Sept. 3, 1937 and due $150,000 on 
June 24, 1938, and $150,000 July 22, 1938. Second high bidder was the 
First National Bank of Malden, at 0.83% discount. 


Financial Statement as of Aug. 26, 1937 
Taz Levy 
1936 1937 
$2 ,606 308.58 $2 640,351.36 

Uncollected Tazes 


1935 
$2,550 ,236.06 


1935 1936 
$5,570.33 $411,960.61 
nde oe cea mane aan eat a ia cee $2,884 ,564.25 
DIC e kins 6 tdathendsantnddte seen wee benmenaimeaaien 2,616,375.16 
ili OE EAS LE ECA LER RI REL AE EG AE PEE 258,189.09 
ie IS RMR ie ALTERS CTBT Te MEETS Ke ts 476,687.14 


SPRINGFIELD, Mass.—NOTE OFFERING—G. W. Rice, City Treas- 
urer, will receive sealed bids until 11 a. m. (daylight saving time) on Sept.7 
for the purchase at discount of $500,000 revenue notes. Notes to be dis- 
counted Sept. 9, 1937. They will mature $300,000 on March 10, 1938, 
and $200,000 April 14, 1938. These notes will be issued in ten pieces of 
$50,000 each. hey will be payable in either New York or Boston. A 
legal opinion by Storey, Thorndike, Palmer & Dodge of Boston .will be 
furnished with the notes. Proposals by letter, telephone or telegram will 
be accepted and discount will be figured for 182 and 217 days on the 360-day 

is 


Springfield presents a particularly bright tax picture: 
Tax for 1936 collected_____-- 99.3% Tax for 1934 collected____ -_ 99.9% 
Tax for 1935 collected____._- 99.9% All previous taxes collected__100.0% 
1987 titles reduced from $1 533,587 on Jan. 1, 1935 to $454,749 on Aug. 1, 


WALTHAM, Mass.—BOND SALE—The $30,000 tax funding bonds 
offered on Sept. 1 were awarded to Lazard Freres & Co., Inc., New York 
City, as 2s, at 100.89, a basis of about 1.815%. Dated Sept. 1, 1937, and 
due Sept. 1,1942. The First National Bank of Boston, second high bidder, 
offered 100.866 for 2s. 

Financial Statement, Aug. 27, 1937 





Assessed valuation for vear 1937_.........-.-..---....-..-- 
Total bonded debt (not incl. this issue) 

Water debt, included in total debt.........-------- 2k 
Sinking funds other than water___..._...----------.-.---- 

Population, 39,425. 

Tax levy 1935-_..- $1,935,614 Uncollected to date___ $3 ,078.98 
Tax levy 1936-.__. 1,949,879 Uncollected to date-.. 142,147.35 
Tax levy 1937--.-- 1,825,341 Uncollected to date__.1,715,926.67 

Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
Waltham National Bank.._..........-.---------- A 100.299 
pO ee, re ae 2% 100.957 
ee oe etin onc neunsseevencdan 24% 00.7 


WORCESTER, Mass.—BOND SALE—The $587,000 coupon or regis- 
tered bonds offered Aug. 31—V. 145, p. 1456—were awarded to Lazard 
Freres & Co., Inc. and First Boston Corp., both of New York, jointly, as 
1%s, at a price of 100.109, a basis of about 1.73%. The sale consisted of: 


$75,000 municipal relief bonds. Due July 1 as follows: $8,000 from 1938 
to 1942, incl. and $7,000 from 1943 to 1947, inclusive. 

375,000 municipal relief bonds. Due July 1 as follows: $38,000 from 1938 
to 1942, incl. and $37,000 from 1943 to 1947, inclusive. 

137,000 er al relief bonds. Due July 1 as follows: $14,000 from 1938 
to 


, incl. and $13,000 from 1945 to 1947, inclusive. 


Financial Chronicle 


All of the bonds are dated July 1, 1937. 
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. Whiting, Weeks & Knowles, 
Estabrook & Co. and R. L. Day & Co., all of Boston, jointly, submitted 
the second high bid of 100.017 for 1%s. 
Other bids were as follows: 
For 2% Bonds 


_ Bidder— Rate Bid 
Kidder, Peabody & Co.; Brown, Harriman & Co.; F. S. Moseley 
& Co., jointly 10 


Harris Trust & Savings Bank, Chicago___._.._.._.------------- 100.957 
aay, DONNNS GuOs., OEE. 8... Naas. ands déoninlin dies emma 100.731 
Goldman, Sachs & Co.; Hornblower & Weeks; Schoellkopf, Hutton 
al RII SOON Si ae ke et eR eS A ee, 00.729 
Newton, Abbe & Co.; Lee, Higginson Corp.; Jackson & Curtis, 1 
OEE CE Oe BE PR ENE 100.627 
Gatamen Wren. & Wee ee he 100.149 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 


MICHIGAN 


BAY CITY, Mich.—BOND SALE—The issue of $51,000 special assess- 
ment bonds offered on Aug. 30—V. 145, p. 1457—was awarded to Braun, 
Bosworth & Co. of Toledo, at par plus a premium of $20.40, equal to 
100.04, for a combination of $34,000 244s and $17,000 2s. Dated Sept. 1, 
1937 and due Sept. 1 as follows: $14,000, 1939; $10,000 in 1940 and 1941; 
$9,000 in 1942, and $8,000 in 1943. The following is a list of the unsuccess- 
ful bids, all of which named a single interest rate on the issue: 


A. T. T. Tel. DET 347 
















Bidder— Premium Int. Rate 
Wattonal Rank of Bay Clie? oo oss oc kck cha sancn aun 24%% 
SU a Sn a ee eee oe aoa 3% 
Stranahan, Harris & Co., Toledo... .cc-cccoccuo<e $76.30 24% 
Channer Securities Co., Chicago 27. 24% 
Crouse & Co., Detroit... ..-- 2% 
Clayton & Co., Detroit 238 
Ryan, Sutherland & Co., Toledo 2%% 


BELDING, Mich.—BOND CALL—Kathleen Maloney, City Treasurer, 
announces the call for payment at par on Sept. 7, at her office, for the 
following numbered refund interest bonds: 14, 32 and 40, all $1,000 each; 
52, 57, 58 and 60 of $500 each. No tenders has been received in response 
to the city’s offer to purchase these bonds, the Treasurer reports. 


BIRMINGHAM, Mich.—CERTIFICATES CALLED FOR REDEMP- 
TION—H. H. Corson, City Treasurer, announces that the following de- 
scribed certificates of indebtedness, dated Oct. 1, 1935, and due Oct. l, 
1940, were drawn by lot Aug. 17 and are called for payment at par on Oct. 1, 
1937. They will be redeemed at the office of the paying agent, the National 
Bank of Detroit. 


C. F..290 Amount C.I. No. Amount C.I.No Amount 
sn cance dei 115.00 ere Oe, 170..-.-.---$500.00 
oe” pews 91.25 eee i: SS lt 
Se on eed we 62.5) — ee (yp RE 

ine ¥éeedas 500.0 (eae 456.25 SE 360.00 
; , 500. Me sedaews 500. , eae 500.00 
ES 500.00 ee ae 500.00 Ses 500.00 
Mixentenune 500.00 Ss ss (iT, Me asinine 182.50 
| EI 10.0) , err. 500.00 , eee 487.50 
ae 273.75 . =e 500 , ee 97.50 
BESTT: of) MESSI RRP ARIS 
,. See fie 8 8=—«- Bae. ' ~ok. 3 eee a 
ee 475.00 (ee 235.00 


CHEBOYGAN, Mich.—BONDS AUTHORIZED—The City Council has 
enacted an ordinance providing for the issuance of $25,000 5% self-liquidat- 
ing water system revenue bonds. Dated July 1, 1937. enom. $1,000. 
Due $5,000 on July 1 from 1939 to 1943, incl. Calable in whole or in part 
on any interest date on or after July 1, 1939, by written or ublished notice 
given June 1 or Dec. 1, preceding said interest date. Principal and interest 
(J. & J.) payable at the City Clerk’s office. Bonds shall not be a general 
obligation or indebtedness of the city, but will be payable solely from 
revenues of the water works system. 


GRASS LAKE, Mich.—BONDS NOT SOLD—Due to an error in the 
call for bids, the village was unable to conduct the sale of $55,000 not to 
exceed 6% interest water works bonds on Aug. 23—V. 145, p. 1296. 

BONDS RE-OFFERED—The amount of the issue has been changed to 
$55,500 and new bids will be received until Sept. 15. 


IRONWOOD, Mich.—BONDS AUTHORIZED—The City Commission 
has passed a resolution authorizing the issuance of $395,000 refunding bonds | 


MUSKEGON, Mich.—TO SELL DEFAULTED BONDS—To_ City 
Commission has authorized the finance committee to dispose of $59,000 
in defaulted bonds held in several city funds, including the general sinking 
fund. 


NAPOLEON TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 1 (P. O. Napoleon), Mich.—BONDS SOLD—The issue of $20,000 
bonds for which all bids were rejected on Aug. 16—V. 145, p. 1296, was 
sold later to the Jackson City Bank of Jackson, as 334s, at par plus a 
premium of $26, equal to 100.13. 


PICKFORD TOWNSHIP SCHOOL DISTRICT (P. O. Pickford), 
Mich.—BOND SALE DETAILS—In connection with the previous report 
in these columns—V. 145, p. 1457—of the sale to local banks of $30,000 
school bonds, we learn that the purchasers were the First National Bank 
of Sault Ste. Marie, Sault Savings Bank, Central ee Bank, all of 
Sault Ste. Marie, and the Pickford Bank of Pickford. lhe bonds were 
issued as 34s, 334s and 4s. 


RIVER ROUGE, Mich.—BOND OFFERING—Raymond J. Peters, 
City Clerk, will receive sealed bids until 8 p. m. (Eastern Standard Time) 
on Sept. 9, for the purchase of $368,000 not to exceed 4% interest coupon 
non-callable refunding bonds. Dated Oct. 1, 1937. Denom. $1, q 
Due Oct. 1 as follows: $21,000, 1938 to 1940, incl.; $22,000, 1941 to 1943, 
incl.; $23,000, 1944; $24,000 from 1945 to 1953, incl. Rate of interest to 
be expressed in multiples of 4 of 1%. Principal and interest (A. & O.) 
payable at the River Rouge Savings Bank, River Rouge. City will furnish 
at its expense we bonds and coupons and approving legal opinion of 
Miller, Canfiel , Paddock & Stone of Detroit. certified ch for 2% 
of the bonds bid for, payable to the order of the city, must accompany each 
proposal. Award will be made on the basis of the lowest net interest cost 
to the city. Payment of purchase price plus accrued interest to date of 
delivery to be made when delivery of bonds is effected. ’ 

BOND CALL—In connection with the above offering, the City Clerk 
announces the call for redemption on Oct. 1, 1937, at shat and accrued 
interest, of the outstanding principal amount of $15,000 bonds of the 
414% series E refunding issue, dated April 1, 1934 and due April 1, 1954. 
Payment of the bonds will be made upon delivery at the River Rouge 
Savings Bank, River Rouge. 


MINNESOTA 


BLOOMING PRAIRIE, Minn.—BOND OFFERING—Sealed bids will 
be received until 8 p. m. on Sept. 10, by K. D. Wold, Village Clerk, for the 
urchase of an $8,000 issue of 314% sewer extension and water bonds. 
enom. $500. Due $1,000 from Aug. 1, 1938 to 1945 incl. Redeemable on 
any interest date. These bonds were approved by the voters at an election 
held on July 9. A $400 certified check must accompany the bid. 


COLUMBIA HEIGHTS, Minn.—CERTIFICATE SALE POSTPONED 
—It is stated by A. J. Netkow, City Manager, that the sale of the $18,500 
local improvement certificates of indebtedness, originally scheduled for 
Aug. 30—V. 145, p. 1296—was postponed for two weeks. 
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HOPKINS, Minn.—CERTIFICATE OFFERING—F¥rank N. Whitney, 
Village Recorder, will receive bids until 8 p. m. Sept. 7, for the purchase 


of $925 4% water main construction certificates of indebtedness. Certified 


check for $92.50, required. 

MINNEAPOLIS, Minn.—BIDS RECEIVED—In connection with the 
sale of $1,175,000 bonds to Phelps, Fenn & Co. of New York and the Wells- 
Dickey Co. of Minneapolis, on a bid of 100.151 for 2.30s—V. 145, p. 1457— 
Geo. M. Link, Secretary of the Board of Estimate and Taxation, sends 
us the following list of the other bidders: 

Harris Trust & Savings Bank, Chen ical Bank & Trust Co., F. 8S. Moseley 
& Co., Bigelow, Webb & Co., offering a premium of $1,750, witb interest 
at 2.30%. 

Salomon Bros. & Hutzler and R. W. Pressprich & Co., offering a premium 
of $1,175 with interest at 2.30%. 

Halsey, Stuart & Co. and the First Boston Corp., offering a premium of 
$225 with interest at 2.30%. 

Blyth & Co., R. H. Moulton & Co., E. H. Rollins & Sons, Eldredge & Co., 
offering a premium of $2,450 with interest at 2.40%. 

Lazard Freres & Co., Goldman, Sachs & Co., Newton, Abbe & Co., Stern 
Bros., Allison-Williams Co., offering a premium of $250 witb interest 
at 2.40%. 

Bankers Trust Co., Brown Harriman & Co., Northwestern National Bank 
& Trust Co., offering a premium of $200 with interest at 2.40%. 


STEWART INDEPENDENT SCHOOL DISTRICT NO. 33 (P. O. 
Stewart), Minn.—BOND OFFERING—It is reported by P. L. Schmitz, 
District Clerk, that he will receive sealed and open bids until Sept. 13 at 
2 p. m. for the purchase of a $50,000 issue of building bonds. Interest 
rate is not to exceed 3%, payable A. & O. Denom. $1,000. Dated Oct. 1, 
1937. Due on Oct. 1 as follows: $2,000, 1940 to 1943, and $3,000 in 1944 
to 1957. wage at any suitable bank or trust company designated by the 
purchaser. he approving opinion of Junell, Dorsey, Fletcher, Barker & 
Coleman of Minneapolis, will be furnished. A certified check for $1,000, 
payable to the district, must accompany the bid. 


MISSISSIPPI 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BONDS SOLD—~ 
It is stated by Fred Taylor, Clerk of the Board of Supervisors, that the 
$100,000 industrial building bonds of Supervisors’ Districts Nos. 1, 2 and 3, 
offered for sale on Aug. 2—V. 145, p. 643—were sold as follows: $50,000 to 
— and $50,000 to the County Treasury. The bonds are divided 
as follows: - 
$15,000 Series No.1 bonds. Due $3,000 from June 1, 1938 to 1942, incl. 

60,000 Series No. 2 bonds. Due $6,000 from June 1, 1943 to 1952, incl. 
25,000 Series No. 3 bonds. Due on June 1 as follows: $7,500 from 1953 
to 1955 and $2,500 in 1956. 

MISSISSIPPI, State of—NOTE REDEMPTION—It is announced by 
Greek L. nice, Secretary of the State Highway Note Commission, that the 
Commission is calling for redemption and will pay on Oct. 1, the following 
highway notes: 
$192,000 first series, sub-ser. A. Dated April 1, 1936. Due on april 1, 1956. 
208,000 First series, sub-ser. B. Dated April 1, 1936. Due on April 1, 1956. 
114,000 First series, sub-ser. C. Dated April 1, 1937. Due on Oct. 1, 1955. 
32,000 Second series, sub-ser. S. Dated Oct 1, 1936. Due on Oct. 1, 1960. 

69,000 Yr a series, sub-ser. T. Dated April 1, 1937. Due on April 1, 


Said notes shall be presented for payment at the Chemical Bank & Trust 
Co., New York City. Interest shall cease on dates called, 


NOXUBEE COUNTY (P. O. Macon) Miss.—BOND OFFERING 
PROHIBITED—We are informed by Kate B. Augustus, Clerk of the Board 
of Supervisors, that a recent ruling of the Attorney-General forbids the 
issuance of the $50,000 Separate Road District No. 1 refunding bonds, 
which had been scheduled for sale on Sept. 6, as noted here recently—V. 


145, p. 1296. 
MISSOURI 


KIRKSVILLE, Mo.—BOND ELECT1ON—A special election is sched- 
uled for Sept. 21, at which the voters will pass on the question of issuing 
$210,000 paving bonds and $60,000 water works improvement bonds. 


MISSOURI, State of—RESTRAINING ORDER ON BOND SALE TO 
EXPIRE SEPT. 4—We are now informed that Judge Nike Sevier of the 
Cole County Circuit Court, in issuing the temporary restraining order to 
stop the resale of the $3,000,00U State building bonds, as noted in these 
columns recently—V. 145, p. 1458—ordered the Sinking Fund Commis- 
sion to appear in his court on Sept. 4 to show cause why the iniunction 
should not be made permanent. 

ATTORNEY GENERAL ENTERS APPLICATION FOR WRIT OF Pho- 
HIBIT JON—According to a news dispatch from Jefferson City on Aug. 28, 
an application for a writ of prohibition was filed in the State Supreme Court 
on that day by Roy McKittrick, Attorney General, on behalf of the State 
Fund Board, to test the right of Nike Sevier, Judge of the Cole County 
Circuit Court, to interfere with the resale of the $3,000,000 of State building 
bonds through injunction proceedings. 

SUPREME COURT GRANTS APPLICATION—We were informed in 
later news reports that the Supreme Court en banc granted the provisional 
rule of prohibition sought by the Attorney General. The high court's 
order has the effect of freezing the bond case in its present undecided 
status until Sept. 24. the date set by the court for arguments on whether 
its rule shall be made final. The rule is said to have been made returnable 
in 10 days and Mr. McKittrick was given until Sept. 13 to file an abstract 
and brief in support of the proposal to make the rule permanent. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND OFFERING— 
Sealed bids will be received until noon on Sept. 9 by Maurice Dwyer, 
County Treasurer, for tne purchase of an $800,000 issue of judgment fund- 
ing bonds. Bidders are requested to designate in their bids the price they 
will pay for bonds bearing interest at a rate likewise to be designated, 
providing that all of said bonds shal] bear interest at the same rate, which 
shall be an even multiple of 4 of 1%. Denom. $1,000. Dated Sept. 1, 
1937. Due on Feb. 1 as follows: $10,000, 1945; $25,000, 1946 to 1950; 
$200,000, 1951; $350,000, 1952, and $115,000 in 1953. Prin. and int. 
(F. & A.) payable at the First National Bank of St. Louis. No bid for less 
than par and accrued interest will be considered. All bids must be made on 
a form to be furnished by the County Treasurer. The approving opinions 
of George E. Henneghan, County Counselor, and Charles & Trauernicht 
of St. Louis will be furnished. Delivery of the bonds will be made on or 
before Sept. 29 at the County Treasurer's office. These bonds are said to 
be general obligations, payable from unlimited ad valorem taxes. An 
$8,000 certified check, payable to the county, must accompany the bid. 

Delivery of said bonds will be made simultaneously with the payment 
and cancellation of the indebtedness funded thereby and the county reserves 
the right to cancel such an amount of the above issue as may not be needed 
for that purpose. It is estimated that it will be necessary to deliver the 
entire amount of the authorized issue, but in the event that the whole amount 
of bonds should not be necessary, the surplus bonds to be canceled will be 
taken in the inverse order of seria] numbers, and maturities, beginning with 
the last bond of the authorized issue. 














OFFERINGS WANTED 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


BOZEMAN, Mont.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Sept. 10, by L. G. Shadoan, City Clerk, for the purchase 








Phone Wasatch 3221 
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of a $3,800 issue of Special Improvement District No. 312 bonds. Interest 
rate is not to exceed 6%, payable semi-annually. Denom. $100. Dated 
Oct. 1, 1937. The bonds will be redeemed from the proceeds of a special 
assessment, Which may be paid in 21 instalments, covering a period of 20 
years, against all of the property in the district. Bonds are guaranteed 
both as to principal and interest by a general property tax, as provided in 
Sections 5277.1 to 5277.5 incl., R. C. Montana, 1935 


DEER LODGE, Mont.—BOND OFFERING—It is reported that sealed 
bids will be received until 6 p. m. on Sept. 2 by Walter Holt, City Clerk, 
for the purchase of a $2,400 issue of special improvement bonds, 


HARLOWTON, Mont.—BONDS SOLD—We are informed that an issue 
of airport bonds was sold recently to the State Land Board, paying par for 
290s. Kalman & Co., bidding on serial bonds, offered $15 premium on 3s, 
according to report. 

—_——_ 

MONTANA, State of—BONDS SOLD TO PWA—The Public Works 
Administration recently purchased $50,000 of State Water Conservation 
Board bonds. Governor Ayers said on Aug. 25. Proceeds of the bond sale, 
he said, would be used for the constcuction of a big dry irrigation project 
in Garfield County. It is said that the PWA has also made a $44,000 grant 
for use on the project. 


SAVAGE HIGH SCHOOL DISTRICT (P. O. Savage), Mont.— 
BOND OFFERING—Sealed bids will be received until 8 p. m. on Sept. 25, 
by Frank Balogh, District Clerk, for the purchase of a $33,890 issue of 
building construction bonds. Interest rate is not to exceed 6%, payable 
J.& J. Dated July 1, 1937. Amortization bonds will be the first choice 
and serial bonds the second choice of the School Board. The bonds, whether 
amorvization or serial in form, will be redeemable in full on any interest 
payment date from and after five years from the date of issue. A certified 
check for $1,500, payable to the Clerk, must accompany the bid. 


WINIFRED HIGH SCHOOL DISTRICT, Fergus County, Mont.— 
BONDS VOTED—At a recent election the voters of the district gave their 
approval to a proposition to issue $30,000 high school building bonds. 


NEBRASKA 


CENTRAL NEBRASKA PUBLIC POWER AND IRRIGATION 
DISTRICT,Neb.—POWER DEVELO PMENT ALLOTMENT APPROVED 
BY PWA—tThe following press release (No. 3224), was made public by the 
Public Works Administration on Aug 26: 

PWA Harold L. Ickes today announced approval by the President of an 
allotment of $20,096,000 consisting of a loan of $11,053,000 and a grant of 
$9,043,000 to the Central Nebraska Public Power and Irrigation District 
to complete its program of power development. 

The ailotment will be used to complete Keystone Dam, to construct the 
Jeffrey Canyon Power Plant and the Johnson Canyon Power Plant, and to 
erect transmission lines. A previous allotment of $10,000,000 was made in 
1935 to start the program. This allotment is being used for construction 
of irrigation ditches and for the initial construction phases of the Keystone 
Dam. Delay in construction of this work has been caused by litigation. 

With the additional allotment announced today, the Keystone Dam, the 
two power plants and transmission lines can be completed, and the program 
put upon a self-liquidating basis. The transmission lines will connect the 
Central Nebraska Public Power and Irrigation District program with two 
other large Nebraska power projects, also financed by PWA funds, and will 
greatly enchance the financial stability of all three projects. 

The Central Nebraska Public Power and Irrigation District program, 
known as the ‘‘Tri-County Project’”’ is one of the five projects comprising 
the ‘‘Nebraska Grid.’’ The development has its beginning at the 160 feet 
high and 1% miles long Keystone Vam. This dam, impounding 2,000,000 
acre-feet of water will be the second largest earth dam in the world, exceeded 
in size only by the Fort Peck UVam. Water released by the dam passes 
through the North Platte River, to a point just below the South Platte 
River, where it is diverted into a power canal passing along the hills. After 
falling through the Jeffery Canyon power-house, the water enters a second 
portion of the power canal, passes along the hilis and falls through the 
Johnson Canyon power-house and then is returned to the Platte River. 

The combined generating capacity of the Jeffrey Canyon and the Johnson 
Canyon power-houses is 52,000 KW. Transmission lines of the develop- 
ment, combined with those of the other projects will form a high voltage 
transmission system which will transmit electrical energy from the middle 
and western parts of the State to the load in the eastern part. Secondary 
transmission lines are to be constructed in the southern part of the State. 


COLUMBUS, Neb.—PWA APPROVES POWER PLANT FUNDS— 
BOND ISSUE IN LITIGATION—An Associated Press dispatch from the 
City, dated Aug. 25, said as follows: f 

‘“Public ownership advocates expressed pleasure today at news the Public 
Works Administration has allotted a $220,000 loan and a $180,000 grant 
for a municipal electric distribution system here. Before the money can 
be used, however, an injunction action pending in District Court remains 
to be settled. 

‘‘The text suit was filed by Fred Drummond, Columbus carpenter, after 
voters authorized a $250,000 revenue bond issue a year ago to purchase 
the Northwestern Public Service Co. distribution system or construct 
competing facilities. 

“Mr. Drummond as a consumer and taxpayer, charged the statute under 
which the bond issue was voted is unconstitutional. Later, the utility 
company was asked to intervene. The case is scheduled for the fall term 
of court, but no date has been set. ’ 

“The PWA allotment is the result of a $400,000 grant request by the city 
a year ago. Recently the application was amended with a $250,000 loan 


being requested.”’ 


GERING SCHOOL DISTRICT (P. O. Gering) Neb.—BOND OFFER- 
ING—lIt is stated by Charles A. Geil, Secretary of the Board of Education, 
that he will sell at auction on Sept. 13, at 8 p. m., a $50,000 issue of == 
high school bonds. Denom. $1,0001. Due from 1942 to 1957. Prin. and int, 

ayable in Gering. Authority for issuance: Section 79, Chapter 2523 
Nebraska Laws, 1929. A certified check for 10% must accompany each bid’ 


SCOTTS BLUFF COUNTY (P. O. Gering) Neb.—BONDS SOLD— 
The $85,000 34% semi-ann. refunding bonds approved by the voters 
recently, as noted in these columns—V. 145, p. 1142—have been purchased 
by the State Board of Educational Lands and Funds. Dated Sept. 1, 1937. 
Due on Sept. 1, 1947, optional on Sept. 1, 1942. 


NEVADA 


LINCOLN COUNTY (P. O. Pioche), Nev.—BOND OFFERING— 
Jobn W. Cole, Chairman of the Board of County Commissioners, will re- 
ceive sealed bids until 2 p. m. on Sept. 14 for the purchase of $87,500 not to 
exceed 4% interest ands, divided as follows: 
$60,000 court house construction bonds. Denom. $1,000. Due $3,000 

annually on Sept. 1 from 1938 to 1957, inclusive. 
27,500 county hospital bonds. Denom. $500. Due Sept. 1 as follows: 
$2,000 in 1940 and $1,500 from 1941 to 1947, inclusive. 

Each issue is dated Sept. 1, 1937. Separate bids may be submitted on 
each issue. Both issues are payable from ad valorem taxes sufficient for 
the purpose, to be annually levied on all property sunject to taxation by 
Lincoln County, including the net proceeds of mines. Bidders are requested 
to submit bids specifying: (a) the lowest rate of interest and premium, if 
any, above par at which such bidder will purchase said bonds; or (b) the 
lowest rate of interest at which said bidders wiil purchase said bonds at 


par. A certified check for 5% is required. 


NEW HAMPSHIRE 


HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—BOND 
OFFERING—Sealed bids will be received by the County Treasurer until 
2 p. m. (Eastern Standard Time) on Sept. 20 for the purchase of $300,000 
3% funding bonds. Dated Sept. 1, 1937 and due serially from 1938 to 1957 
incl. The bonds are issued under a special Act of the Legislature, approved 


on Aug. 20, 1937. 
NEW JERSEY 


EWING TOWNSHIP, Mercer County, N. J.—BONDS AUTHOR- 
IZED—The Township Committee has given final approval to an ordinance 
authorizing the issuance of $85,000 sewer bonds. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 


57 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y. 1-730 








NEW JERSEY STATE AND MUNICIPAL BONDS 
Colyer, Robinson § Company 


INCORPORATED 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


AVALON, N. J.—TAX COLLECTIONS—The following report on tax 
collections in the borough was part of the record of the Aug. 19 meeting of 
the Municipal Finance Commission: 

Current Year's Taxes Collected Jan. 1to June 30 
Amount Collected 











Year— Percentage 
ee ae ee ee $29,256.85 16.2% 
a a ee ee ee eer 25,238.30 13.7% 
BS nichccakakinanbenee kde peewee 35,294.64 18.5% 
I athe od acne a ne ee adc Soe ae 43,156.36 19.9% 


SHAMONG TOWNSHIP (P. O. Vincentown, R. D. No. 2), N. J.— 
BOND OFFERING—William UD. Miller, Township Clerk, will receive sealed 
bids until 7:30 p. m. (Eastern Standard Time) on Sept. 1& for the purchase 
of $21,500 5% coupon or registered general refunding bonds. Dated 
Sept. 15, 1937. One bond for $500, others $1,000 each. Due Sept. 15 
as follows: $1,000 from 1938 to 1958, incl., and $500 in 1959. The sum re- 
quired to be obtained through the sale of the bonds is $21,500. Prin. and 
int. (M. & 8. 15) payable ac the Burlington County National Bank, Med- 
ford. <A certified check for 2% of the bonds bid for, payable to the order of 
the Township Treasurer, must accompany each proposal, 

TRENTON, N. J.—SEEK LEGISLATION TO PERMIT BOND 
REFUNDING—tvhe following report appeared in the Aug. 30 issue of the 
State Gazette, published at ‘i'rention: 

To keep a looming tax rate increase as close to the $4 mark as possible, 
the City Government is planning to seek State legislation that will permit 
it torefund maturing bond issues in excess of the city’s bonded indebtedness. 

Following a conference with the city’s bond attorneys, Reed, Hoyt & 
Washburn, in New York City, City Manager Morton said: 

‘‘Although we have in our possession competent opinions that discourage 
refunding at maturity old bonds, which, unfortunately, do not carry a 
recall provision, still legislation can be enacted that will permit the city to 
issue new bonds to pay them at maturity. Such a procedure is desirable in 
order to avoid a tremendous increase in the tax burden.”’ 

Debt service costs of the city will rise $22,000 above the 1937 figure of 
$1,577,725.88 next year, Mr. Morton said. in 1939 and for the following 
lash years the maturing bond issues and interest costs will be $500,000 

er. 

Mr. Morton links the coming rise in bond service costs directly to a 
$2,384,000 bond issue floated by the former commission government 
May 1, 1935, a few days before it relinquished control to the council- 
manager government. That issue matures between 1939 and 1943. 

State Auditor Darby, chairman of the State Funding Commission, last 
January said in his opinion the city could not refund any of its debt of 
$21,402,713. It has reached and exceeded its bonded debt limit of 7% 
of the average assessed valuation for the past three years. The special 
legislation that Mr. Morton indicated will be sought from the State would 
get around this restriction. 


WALDWICk, N. J.—BOND SALE—The $87,000 414% bonds for 
which private tenders were received Aug. 27 were awarded to Schlater 
Noyes & Gardner, Inc., New York City. The sale consisted of: 
$82,000 refunding bonds of 1937. Dated Aug. 1, 1937 and due Aug. 1 

as follows: $3,000, 1938 to 1944 incl.; $7,000, 1945 to 1950 incl.; 

- $9,000 in 1951, and $10,000 in 1952. 

5,000 water bonds of 1937. Dated Aug. 1, 1937 and due $1,000 on 

Aug. 1 from 1938 to 1942 incl. 


NEW MEXICO 


ALBUQUERQUE, N. M.—CITY TO SUE FOR PAYMENT OF DE- 
LINQUENT ASSESSMENTS—Pressed by holders of defaulted paving 
bonds in several Albuquerque districts, the city, as trustee, is preparing 
suits against property Owners on which assessments are delinquent, Mayor 
Charles Lembke disclosed recently. Mayor Lembke’s intention was re- 
vealed simultaneously with release of the fiscal year audit, which dislosed 
$772,500 worth of paving bonds outstanding. 

The delinquent list, according to an analysis of the audit by Linder, 
Burke & Stephenson, shows that approximately $190,500 worth of bonds 
are in default. These bonds were issued more than 10 years ago and include 
the Districts 6 to 20. Mayor Lembke said he did not know how many 
pieces of property are involved. 


NEW YORK 


AVON, N. Y.—BONDS VOTED—At a recent election the voters approved 
an issue of $59,000 bonds for street improvements. 


BELLPORT, N. Y.—BONDS DEFEATED—At a recent election the 
progesst ee ue F800 park and bathing beach bonds was defeated by a 
vote o 3 to ‘ 


BROOKHAVEN COMMON SCHOOL DISTRICT NO. 8 (P. O. 
Brookhaven), N. Y.—BOND OFFERING—Melville 8. Warner, District 
Clerk, will receive sealed bids until 11 a. m. (Eastern Standard Time) on 
Sept. 10 for the purchase of $46,000 not to exceed 6% interest coupon or 
registered school bonds. Dated Sept. 1, 1937. Denoms. $1,000, $500 and 
$700. Due April 1 as follows: $1,700, 1938 to 1941, incl.; $2,500 from 1942 
to 1956, incl., and $1,700 in 1957. Bidder to name a single rate of interest, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(A. & O.) payable at the Bank of Port Jefferson, Port Jefferson, with New 
York exchange. The bonds are direct general obligations of the school 
district, payable from unlimited taxes. A certified check for $1,000, payable 
to the order of Hewlett H. Davis, District Treasurer, must accompany 
each pro 1, The approving legal opinion of Clay, Dillon & Vandewater 
of New York City will be furnished the successful bidder. 


CHEEKTOWAGA, N. Y.—DEBT REDUCTION NOTED—The publica- 
tion ‘Just A Moment,’’ official medium of the Buffalo Municipal Research 
Bureau, Inc., White Bldg., Buffalo, contained the following report on the 
above town in its issue of Aug. 26: 
Recent press references to the debt of this town deserve more than passing 


notice. While the debt of Buffalo has been increasing yearly since 1931, 
that of Cheektowaga has been reduced by more than 50% to July 31, 1937. 
BPO GY TIGGs 0 hs RNEAas 666s iwdkw dice ss- we Kexinwnecdedeua $3 391,400 
PE elu UF eer 1,603,315 

BR ee ee renee pk ep te $1,788,085 


In 1932 a definite policy was instituted looking toward the reduction of the 
load, first, by issuing no new bonds, and, second, by paying off the old 
as they ma Except for two small equalization issues aggregating 


tured. 
$67 .000 in 1936 and 1937, this policy has been adhered to, in a praiseworthy 
manner. 
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Tax Delinquency 

Of the 25,442 parcels of land on Cheektowaga’s tax rolls in 1936, no less 
than 13,403 went to the tax sale of that year, 13,115 of which became held 
by the county. No doubt much of this property should be taken from the 
rolls under county foreclosure. Pending some disposal of the matter the 
town’s obligations will have to be met in part by the remainder of the 
county. A summary of the financial operations in this respect for the 
five years 1932-1936 is as follows, the amounts being the totals for the period: 
(1) Tax levies for town purposes._... . -.--------------- $3 328,803.95 
(2) Tax levies for county purposes. ......-.....--------- 1,459,036.80 


By NG OE, WIR oe gs ca eckson ee einnne $4,787 ,840.75 


(4) Taxes paid to date of tax sales__-_-__----- $2,779,575.99 
(5) * Taxes of 1932-36 paid to Jan. 1,1937--- 622,240.73 
CO) ee $3 401,816.72 
(7) Total tax delinquency 1932-36_--------- 1,386,024.03 $4,787,840.75 


* Includes tax sales certificates canceled through foreclosures. 

It will be observed that the total taxes paid (6), are a little more than 
what were required to cover the expenses for town purposes (1), and that 
$73,012.77 was contributed for county purposes (2). 

This tax delinquency situation in Cheektowaga is one which prevails in a 
number of towns in Erie County in which ‘“‘development’’ property failed 
to stand the depression. It is Cheektowaga’s misfortune rather than its 
fault to be one of them. 


CROTON-ON-HUDSON, N. Y.—BOND OFFERING—Frank Fin- 
nerty, Village Clerk, will receive sealed bids until 2 p. m. (Eastern Stand- 
ard Time) on Sept. 14, for the purchase of $25,000 not to exceed 4% int. 
coupon or registered Harmon Fire House bonds, being general obligations 
of the village, payable from unlimited taxes. Dated Oct. 1, 1937. Denoms. 
$1,000 and $500. Due Oct. 1, as follows: $1,000 from 1938 to 1947, incl. 
and $1,500 from 1948 to 1957, incl. Bidder to name a single rate of 
interest, expressed in multiples of 4 or 1-10th of 1%. Principal_and 
interest (A. & O.) payable at the Marine Midland Trust Co., New York 
City. A certified check for 2% of the bid, payable to the order of the 
village, must accompany each proposal. Successful bidder will be furnished 
:: he approving legal opinion of Thomson, Wood & Hoffman of New York 

Jity. 

ELLENBURG COMMON SCHOOL DISTRICT NO. 9 (P. O. Ellen- 

urg Depot), N. Y.—BOND SALE—The $3,955 schoo issue offered Aug. 
31—V. 145, p. 1459—was awarded to the State Bank of Ellenburg as 5s 
at par plus a premium of $10, equal to 100.25, a basis of about 4.95%. 
Dated Aug. 1, 1937, and due June | as follows: $955 in 1938 and $750 from 
1939 to 1942, incl. Second high bid of par and a premium of $9.88 for 5s 
Was made by the Cheeseman Muncil Co. of Ellenburg Depot. 


FALCONER, N. Y.—BOND SALE—The $42,000 cou or registered 
sewage disposal plant bonds offered Sept. 1—V. 145, p. 983—-were awarded 
to George B. Gibbons & Co., Inc., New York, as 3s, at a price of 100.42, 
a basis of about 2.95%. Dated Sept. 15, 1937 and due Sept. 15 as follows: 
$2,000 from 1938 to 1940, incl. and $3,000 from 1941 to 1952, incl. The 
Manufacturers & Traders Trust Co. of Buffalo, second high bidder, offered 


to pay 100.29 for 3s. 
The following is a list of the bids submitted at the sale: 


Bidder— Int. Rate Premium 
George B. Gibbons & Oo., Inc... .......6.....-.. 3% $179.51 
Manufacturers & Traders Trust Co___.---------- 3% 125.63 
Unies Tilt Cb., SRI. 6. nnsocnctcncecteunse 3.10% 142.68 
Ais A, Et I I edn dc nowne cewenew eae 3.10% 109.20 
PR Ul‘ le OR) | eR ree See 3.20% 126.00 
PORTE Ts bs Ske cwnsscueneanenaoe 20% 70. 

3.20% 58.80 


maou, Giavins & C6. so cca ciwtecindadcnsscka 


FREEPORT, N. Y.—BOND SALE—The $200,000 coupon or regis- 
tered series D water bonds offered Sept. 1—V. 145, p. 1297—-were awarded 
to Halsey, Stuart & Co., Inc. of New York, as 234s, at a price of 100.29, 
a basis of about 2.725%. Dated Aug. 1, 1937 and due Aug. 1, as follows: 
$8,000, 1940 to 1950, incl.; $12,000, 1951 to 1957, incl.; $10,000 in 1958 and 
1959, and $8,000 in 1960. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12 (P. O. 
Malverne), N. Y.—BOND SALE—The issue of $100,000 coupon or r 
tered school building bonds offered Aug. 31—V. 145, p. 1459—was awarded 
to George B. Gibbons & Co., Inc. and Roosevelt & Weigold, both of 
New York, jointly, as 3.10s, at a price of 100.28, a basis of about 3.08%. 
rg as, 15, 1937 and due $4,000 annually on Sept. 15 from 1940 to 

, inclusive. 


HOOSICK (P. O. Hoosick Falls), N. ¥.—BOND SALE—The $30,000 
coupon or registered home relief bonds offered Aug. 30—V. 145, p. 1298— 
were awarded to J. & W. Seligman & Co. of New York, as 2.40s, at par 
plus a premium of $78, equal to 100.26, a basis of about 2.35%. Dated 
Aug. 1, 1937 and due $3,000 annually on Feb. 1 from 1938 to 1947 incl. 
Other bids were reported as follows: 


Bidder— Int. Rate Rate Bid 
Cee OO... . onn< coment eeeaeses anedoe cae 2.40% 100.13 
Rensselaer County Bank & Trust Co___.--.--.---- 2.50% 100.079 
De, Fs EL EE CAs Sedans ddd ovamahaneyecenm 2.60% 100.179 

2.60% 100.144 


Manufacturers & Traders Trust Co_......--..----- 


MAMARONECK (Voge of), N. ¥.—PAYING AGENT—Manufac- 
turers Trust Co., New York is paying agent for $75,000 Village incinerator 
plant bonds. 

MECHANICVILLE, N. Y.—BOND ISSUE DETAILS—As previous] 
noted in these columns, the city plans to issue $40,000 work relief an 
sewage disposal plant construction bonds—V. 145, p. 1298. They will be 
general obligations of the city, yable from unlimited taxes, and bear 
interest at not more than 6%. enom. $1, . Due serially on Oct. 1 
from 1938 to 1947, incl Principal and semi-annual interest payable at the 
New York State National Bank of Albany, with New York exchange, or 
at the National City Bank, New York City, at holder’s option. 


MIDDLETOWN, N. Y.—BOND ELECTION—At an election set for 
Sept. 9 the voters will be asked to approve the proposed issuance of $12, 
hospital bonds and $7,500 property purchase bonds. 


NEWBURGH, N. Y.—BOND OFFERING—John L. Sloan, Secretary of 
the Board of Commissioners, will receive sealed bids until 10 a. m. (Eastern 
Standard Time) on Sept. 8 for the purchase of $60,000 not to exceed 6% 
interest land acquisition and improvement bonds. Coupon in form, regis- 
terable as to both principal and interest. Dated Aug. 1, 1937. Denom. 
$1,000. Due $4,000 on Aug. 1 from 1939 to 1953 incl. Bidder to name a 
single rate of interest on all of the bonds, expressed in a multiple of 14 or 
1-10th of 1%. Principal and semi-annual interest (F. & A.) payable at 
the Commissioner’s office or at the option of the holder, at the principal 
office of the Chase National Bank in New York City. A certified check 
for 2%, payable to the order of the Board of Commissioners, must accom- 

any each proposal. Approving legal opinion of Hawkins, Delafield & 
ngfellow of New York City will be furnished the successful bidder. 


NEW YORK, N. Y.—AUGUST FINANCING—During the month of 
August the city issued the following securities: 
$5,000,000 2 % special corporate stock notes. Due Feb. 2, 1938. 

5,000,000 2% special corporate stock notes. Due Feb. 5, 1938. 
11,000,000 2% special corporate stock notes. Due Feb. 13, 1938. 
00,000 2% special corporate stock notes. Due Feb. 28, 1938. 

00,000 2% special corporate stock notes. Due Feb. 28, 1938. 

000 4% special assessment bonds for Ward’s Island sewage disposal 
plant. Due on or before Aug. 2, 1967. 
00,000 2% special revenue bonds of 1937. Due Aug. 31, 1938. 
50,000 4% old-law tenement assessment bonds. Due on or before 
Aug. 10 1947. 

OLEAN, N. Y.—BONDS AUTHORIZED—Common Council recently 
voted to issue $42,000 refunding bonds in order to redeem temporary loan 
certificates of indebtedness maturing during September. 

SALTAIRE, N. Y.—BONDS VOTED—At the Aug. 28 election the voters 
approved an issue of $15,000 water system bonds. They will be dated 
Sept. 1, 1937, bear interest at a rate of not more than 6% and mature 
$1,000 annually on Sept. 1 from 1940 to 1954 incl. 

SCHENECTADY, N. Y.—APPROVES RELIEF ISSUE—A bond issue 
of $60,000 has been authorized by the City Council to meet relief costs 
during the remainder of the present year. 
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TRENTON, N. Y.—BONDS VOTED—At a recent election the Frwwceal 
tofissue $30,000 water system installation bonds carried by a vote of 63 to 33. 


UTICA, N. Y.—BOND OFFERING—lIt is reported that Thomas J. 
Nelson, City Comptroller, will receive sealed bids until me 15 for the 
purchase of $7,900,000 water revenue bonds, the proceeds of which will be 
used to acquire the properties of the Consolidated Water Co., as authorized 
by vote of Common Council on Sept. 2. Acquisition of the plan and the 
financing thereof will be made in accordance with provisions of Article 14-C 
of General Municipal Laws of New York State. 

UTICA, N. Y.—TO ISSUE REVENUE BONDS FOR WATER PLANT 
PURCHASE—The above city apparently intends to proceed with plans 
toward acquiring the Consolidated Water Co. system. As previous] 
noted in these columns, the purchase price would be $7,900, = 
reported that the necessary funds would be obtained through the issuance 
of revenue bonds and, in this connection, it is noted that the task of pre- 

ng a proper form of authorization has been assigned to Clay, Dillon & 

andewater, New York City. The project is being opposed by Dr. E. B. 
Terry, Republican candidate for mayor, who is said to have threatened 
toginstitute court action to prevent council from consummating the deal. 
Dr. Terry has declared that the age of acquiring the water system 
should be submitted for consideration of the voters. 


= 

WHITE PLAINS, N. Y.—BOND OFFERING—Gustav E. Olson, Com- 
missioner of Finance, will receive sealed bids until 10 a. m. (Eastern Stand- 
ard Time) on Sept. 9, for the purchase of $465,000 not to exceed 5% interest 
coupon or registered bonds, divided as follows: 
$300,000 series of 1937 debt equalization bonds. Due Sept. 1 as follows: 

25,000 in 1944 and 1945; $80,000 from 1946 to 1948, incl. and 
10,000 in 1949. 

165,000 general city bonds issued to finance its share of Works Progress 
Aauninistration construction costs. Due Sept. 1 as follows: 
$15,000 from 1939 to 1941, incl. and $20,000 from 1942 to 1947, 
inclusive. 

Each issue is dated Sept. 1, 1937. Bidder to bid for all of the bonds and 
state a single rate of interest, expressed in multiples of 4 or 1-10th of 1% 
Principal and interest (M. & S.) payable at the Citizens Bank, White 
Plains, with New York exchange, or at holder’s option, at the Central 
Hanover Bank & Trust Co., New York City. he bonds are general 
obligations of the city, payable from unlimited taxes. A certified check 
for $9,300, payable to the order of the city, is required. Legal opinion of 
Clay, Dillion & Vandewater of New York City, will be furnished the success- 


ful bidder, 
NORTH CAROLINA 


BURLINGTON, N. C.—NOTE SALE—It is reported that $7,800 
revenue anticipation notes were sold on Aug. 31 to the National Bank of 
Burlington, at par at 6% interest. 


CATAWBA COUNTY (P. O. Newton), N. C.—NOTE SALE DETAILS 
—lIt is now reported by the County Accountant that the $20,000 revenue 
notes purchased by the Farmers & Merchants Bank of Newton, as noted in 
these columns recently—V. 145, p. 1459—were sold at 1.45% (not 2%), 


are dated Sept. 1, 1937, and mature on March 1, 1938. 

CHOWAN COUNTY (P. O. Edenton), N. C.—BOND SALE—The 
$90,000 issue of coupon or registered school bonds offered for sale on Aug. 31 
—V. 145, p. 1299—was awarded jointly to R. 8. Dickson & Co., Inc., and 
the Interstate Securities Corp., th of Charlotte, paying a premium of 
$20.75, equal to 100.023 for the first maturing $24,000 bonds as 5s, the 
remaining $66,000 as 444s. Dated Sept. 15, 1937. Due on March 15 as 
follows: $3,000, 1939 to 1948; $4,000, 1949, and $7,000, 1950 to 1957. 

Lewis & Hall of Greensboro was second high, offering a premium of $36.00 
for $69,000 as 5s, the remaining $21,0UU0 as 4%s. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BONDS AUTH- 
ORIZED—The County Commissioners have adopted an order authorizing 
the issuance of $20U,Uu0 refunding bonds. 


KINGS MOUNTAIN SCHOOL DISTRICT (P. O. Shelby), N. C.— 
BOND SALE—The $25,0UU issue of coupon school building bonds offered 
for sale on Aug. 31—V. 145, p. 1299—was awarded to R. 8. Dickson & Co., 
Inc., of Charlotte, paying a premium of $18.75, equal to 100.075, on the 
bonds divided as follows: $17,0UU as 434s, the re ,000 as 4\s. 
Dated May 1, 1937. Due on May 1 as follows: $1,000, 194 :1¢1952, and 
$2,000, 1953 to 1957. 


LANDIS, N. C.—BOND OFFERING—Sealed bids will be received until 
11 a. m. on Sept. 7, by W. E. Easterling, Secretary of the Govern- 
ment Commission, at his office in Raleigh, for the purchase of a $25,000 
issue of street improvement bonds. Denom. $1,000. Coupon bonds, 
registerable as to both principal and interest. Dated Sept. 1, 1937, Due on 
Sept. 1 as follows: $1,UUU, 1938 to 1952, and $2,UUU, 1953 to 1957, all incl. 
Prin. and int. (M. & S.) payable in lawful money in New York City. 
Delivery at place of purchaser’s choice. It is stated that these bonds are 
general obligations, payable from unlimited taxes. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 

t of the bonds (having the earliest maturities) and another rate for the 

ance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid for less than par and ac- 
crued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $5UU. The right to reject all bids is reserved. The approving 
opinion of Reed, Hoyt & Washburn, New York City, will be furnished the 





purchaser. 
. Financial Statement, June 30, 1937 
Population— 
ee Ne ie cute ce ea bee babeudcwncendee 1,388 
EE UOMO, 2 os oho cacccceuceace sans ch tacecesebeecetans 1,700 
1935 Lety 1936 Levy 


Tazes— 1934 Levy 
val. approximate - - - - $1,863 ,596.00 $1,760,000.00 $1,934,872.00 
Tax rate per $1UU valuation - - - - 25 2 


Amount levied._......-_-___- 4,858.99 4,600.02 5,037.18 
Collection to June 30, 1936-_--- 4,734.77 3,920.72 
Collection to June 30,1937---. -.-----. —u------ 4,521.70 


Estimated actual property valuation.__.________________- 2,225,000.00 
No bonded indebtedness at present time. . 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND SALE 
—The $40,000 issue of coupon or registered court house bonds offered for 
sale on Aug. 31—V. 145, p. 1459—was awarded to R. S. Dickson & Co. of 
Charlotte, paying a premium of $166.00, equal to 100.415, for the first 
maturing $24,0UU as 3s, and the remaining $16,000 as 3s. Dated Aug. 
15, 1937. Due $2,00U from Aug. 15, 1938 to 1957, incl. The Wachovia 
Sone S a Co. of Winston-Salem offered par for $10,000 as 3s and $30,- 

as s. 


WILSON, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (Eastern Standard Time), on Sept. 14, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of $64,000 coupon public improvement bonds. This issue 
is a consolidation of $30,000 sanitary sewer extension, $14,000 water works 
extension, and $20,000 bonds for acquiring land for a new municipal building 
site. Interest rate is not to exceed 6%, payable J. & D. Denom. $1,000. 
Dated Sept. 1, 1937. Due on Dec. 1 as follows: $8,000, 1938 and 1939, 
and $6,000, 1940 to 1947, allincl. There will be no auction. The bonds are 
registerable as to principal only. Prin. and int. payable in legal tender in 
New York City. Delivery on or about Oct. 1, at place of purchaser’s choice. 


Unlimited tax. 
NORTH DAKOTA 


COTTONWOOD LAKE SCHOOL DISTRICT NO. 64 (P. O. Willis- 
ton) N. Dak.—CERTIFICATES NOT SOLD—We are informed by the 
Clerk of the School Board that $3,500 certificates of indebtedness were 
offered for sale without success on Aug. 27, as no bids were received. 


DES LACS SPECIAL SCHOOL DISTRICT NO. 38 (P. O. Des Lacs), 
Ward County, N. Dak.—CERTIFICATE OFFERING—Sealed bids 
addressed to Harry C. Tooley, District Clerk, will be received at the 
County Auditor’s office until 2 p. m. on Sept. 11 for the purchase of $4,000 
not to exceed 7% interest certificates of indebtedness, due Sept. 11, 1939. 


Financial Chronicle 


Sept. 4, 1937 


GARRISON, N. Dak.—BONDS NOT SOLD—The $8,000 issue of not to 
exceed 6% semi-ann. municipal auditorium bonds offered on Aug. 27—V. 
145, p. 1299—was not sold as no bids were received, according to the City 
Auditor. Due $500 from Nov. 1, 1940 to 1955 incl. 

HAMLET SPECIAL SCHOOL DISTRICT NO. 95 (P. O. Hamlet) 
N. Dak.—CERTIFICATES NOT SOLD—The $4,000 certificates of in- 
debtedness offered on Aug. 10—V. 145, p. 985—were not sold as no bids 
were received, according to the District Clerk. 
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ALLIANCE, Ohio—BOND ISSUE DETAILS—The $45,000 sewer 
construction bonds voted Aug. 10, as previously reported, will be issued 
bearing date of Sept. 1, 1937, in denoms. of $1,000 and $500 and mature 


$4,500 on Nov. 1 from 1939 to 1948 incl. Principal and semi-annual interest 
payable at the Alliance First National Bank, Alliance. 


ATHENS, Ohio—BOND ELECTION—Ffive bond_ issues, totaling 
$93,000, will be voted upon separately in Athens at the November election, 
following recent action of council in approving the issues. The issues and 
amounts are: $15,000 to purchase new fire-fighting equipment, $18,000 for 
remodeling city hall, $10,000 for relief, $47, to pay for paving of five 
streets, done several years ago, and $3,199 to pay for Mill St. storm sewer, 
installed several years ago. 


BAY VILLAGE, Ohio—BOND OFFERING—Sealed bids will be re- 
ceived by Jesse L. Saddler, Village Clerk, until noon (Eastern Standard 
Time) on ra 11 for the percpeee of $123,800 4% refunding bonds. Dated 
Oct. 1, 1937. Denom. $1,000, $500 and $100. Dus Oct. 1 as follows: 
$12,800, 1942; $12,500 from 1943 to 1948 incl., and $12,000 from 1949 to 
1951 incl. Redeemable in whole or in part at par on Oct. 1, 1941. Prin. 
and int. (A. & O.) payable at the First National Bank, Rocky River. Bids 
may be made for other than 4% bonds, although where a fractional rate is 
bid such fraction must be in multiples of 4% of 1%. The bonds to be re- 
funded are special assessment obligations which matured in 1936 and 1937. 
A certified check for 1% of the bonds bid for, payable to the order of the 
village, must accompany each proposal. 


BUTLER COUNTY (P. O. Hamilton), Ohio—BOND ELECTION— 
At the November election the voters will asked to approve an issue of 
$750,000 to finance cost of a new tuberculosis hospital. 


CINCINNATI, Ohio—TO INVEST IN GOVERNMENT SECURITIES 
—The Treasury Investment Board announced Aug. 26 that $1,500,000 of 
its funds would be invested in United States Government bonds and notes. 
Under 5 new law, banks are not permitted to pay interest on inactive 
accounts. 


CUYAHOGA COUNTY (P. O, Cleveland), Ohio—BIDS REJECTED— 
The Board of County Commissioners on Sept. 2 rejected the bids which were 
submitted at the Aug. 31 offering of $3,000,000 refunding bonds. A syn- 
dicate headed by Blyth & Co., Inc., of New York, was the highest bidder, 
with an offer of 100.05 for a combination of $2,200,000 3%s and $800, 
3s. It is understood that the county will new tenders in the near 
future. Associated with Blyth & Co. in making the bid were Lehman 
Bros., Bancamerica-Blair Corp., Phelps, Fenn & Co., Paine, Webber & 
Co., all of New York; Hayden, Miller & Co., Cleveland; C. F. 
Co., Bacon, Stevenson & Co., Hannahs, Ballin & Lee and Burr & Co., 
Inc., all of New York; Hawley, Huller & Co., Cleveland; Lowry Sweney, 
Inc., Columbus; Breed & Harrison, Cincinnati, and Wells-Dickey Co., 
Minneapolis. 
The offering consisted of: 
$800,000 refunding bonds, series A, issued to refund general bonds payable 
from taxes levied inside limitations. Due $40,000 on April 1 
and Oct. 1 in each of the years from 1943 to 1952. 
200,000 refunding bonds, series A, issued to refund general bonds 

payable from taxes levied inside limitations. Due $10,000 on 
March 15 and Sept. 15 in each of the years from 1943 to 1952. 

2,000,000 refunding bonds, series B, issued to refund road, sewerage and 
water supply improvement special assessment bonds payable 
from taxes levied inside limitations. Due $100,000 on April 1 
and Oct. 1 in each of the years from 1943 to 1952. 

Denom. $1,000. Dated Sept. 15, 1937. Prin. and semi-ann. int. 
(April 1 and Oct. 1) payable at the County Treasurer's office. All bonds 
are subject to ca]l in whole or in part as follows: $200,000 on Sept. 15, 1947, 
and $2,800,000 Oct. 1, 1947. 

SUIT SEEKS TO HALT PENALTY TAX REFUND-—Six attorneys, 
including former Mayor Ray T. Miller, filed a taxpayers’ suit Aug. 26 in 
Common Pleas Court to enjoin the Cuyahoga County Auditor from re- 
funding $1,600,000 in real estate sax penaition and interest under provisions 
A b= Ogrin Act. The suit claimed there is no constitutional authority 
or the rebates. 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND OFFER- 
ING—Earl F. Peitz, Clerk of the Board of Commissioners, will receive 
sealed bids until 11 a. m. (Eastern Standard Time) on Sept. 20 for the 
purchase of $500,000 coupon refunding bonds. Dated Oct. 1, 1937. Denom. 
$1,000. Due $50,000 annually on Oct. 1 from 1939 to 1948 incl. Principal 
and semi-annual interest (A. & O.) payable at the County Treasurer's 
office. A certified check for $5,000 must accom y each proposal. Legality 
approved by Squire, Sanders & Dempsey of Cleveland, and cost of opinion 
to id for by the successful bidder. The bonds will bear interest at 6% 
or such other rate named by the successful bidder. Fractional rates must be 
expressed in multiples of 4 of 1%. Bonds must be taken up not later than 
Oct. 1, 1937, the funds to be deposited at one of the local banks in the city 
or at the office of the sinking fund trustees. 


MAPLE HEIGHTS, Ohio—REFUNDING PLAN NEARING REALI- 
ZATION—I\Immediate cancellation of the Maple Heights municipa] bond 
debt and issuance of new bonds at a_ sharply decreased interest rate is 
near at hand as the city is now seeking approval of the plan by a final group 
of bondholders. 

The plan, proposed by City Auditor G. E. Mansell, has already met 
the approval of 60% of the bondholders. It calls for wiping out $3,000,000 
outstanding bond debt and establishing a new 1% interest rate as compared 
to present 5% to 6% rate. 

The city is a year and a half behind in its interest payments, Mr. Mansell 
ap Under the proposed plan, principal payments will be postponed for 

years. 


MARTINS FERRY, Ohio—BOND ELECTION—The City Council 
has decided that at the November general elections a proposition to issue 
$50,000 fire station bonds is to be submitted to the voters. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND OFFERING 
—F. E. Treon, Clerk of the Board of Commissioners, will receive sealed 
bids until 10 a. m. (Eastern Standard Time) on Sept. 21 for the purchase of 
$600,000 6% refunding bonds. Dated ne. 1, 1937. Denom. $1,000. Due 
$30,000 each on March 1 and Sept. 1 from 1942 to 1951 incl. Interest 
payable M. & 8S. Bids may be made for other than 6% bonds, although 
where a fractional rate is bid such fraction must be in multiples of 4 of 
1%. <A certified check for $6,000, payable to the order of the County 
Treasurer, must accompany each proposal. Approving legal opinion of 
Peck, Shaffer & Williams of Cincinnati will be furnished the successful 
bidder. All bids shall be separate and unconditional, except as to optional 
bids at fractional rates of interest as set forth in the conditions of sale. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P. O- 
New Philadelphia), Ohio—BOND OFFERING—Bryce C. Browning: 
Secretary-Treasurer, will receive sealed bids until noon on Sept. 18 for the 
purchase of $1,500,000 3% bonds. Dated Oct. 1, 1937. Denom. $1,000. 

ue $150,000 annually on Oct. 1 from 1939 to 1948 incl. Interest payable 
A. & O. Bonds will be issued under authority of Section 6828-44A and of 
the Uniform Bond Act of the general code of Ohio. A certified check for 1% 
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of the bonds bid for, payable to the order of the District, must accompany 
each pocount. Bidder must accept delivery of bonds within 60 days of 
award. 


PARMA, Ohio—BOND REFUNDING O. K.’D—Final steps were taken 
on Aug. 23 in the bond refunding program that is expected to save the city 
of Parma more than $2,000,000. Actual bond exchange will begin imme- 
diately, Auditor Samuel S. Nowlin announced. Consent to exchange 
Parma’'s $4,000,000 outstanding bonds for new ones bearing a lower rate 
of interest has already been gained from more than 85% of the bondholders, 
> — reported. At a special meeting Aug. 23 the Parma Council approved 
the plan. 


SANDUSKY, Ohio—REJECT CHARTER AMENDMENT-—At a re- 
cent election the voters defeated a proposed city charter amendment which 
would have empowered the city to issue $1,400,000 municipal light plant 
bonds on preliminary plans only. Without the amendment, tbe charter 
provides that the bonds cannot be authorized prior to the completion of full 
plans and specifications for the project. Prior to the election the Ap ate 
Court ruled the bond issue invalid on the ground that it was predicated 
only on a preliminary plan. 


SEBRING, Ohio—STATE TO PURCHASE BONDS—Jobn A. Redd, 
Mog sph nang reports that an issue of $31,000 refunding bonds will be sold 
to the State. 


SUMMIT COUNTY (P. O. Akron), Ohio—BOND OFFERING— 
W. B. Wynne, Clerk of the Board of County Commissioners, wil: receive 
sealed bids until noon (Eastern Standard Time) on Sept. 13 for the purchase 
of $500 000 not to exceed 6% interest refunding bonds. Dated Oct. 1, 
1937. Denominations as the Count Auditor may specify. Due $100,000 
annually on Oct. 1 from 1942 to 1946, inclusive. te of interest to be 
expressed in multiples of 4% of 1%. Principal and interest (A. & O.) 
payable at the County Treasurer's office. County will furnish at its ex- 
pense final approving — and each bid must be on the basis of Akron 
delivery. A certified check for 2% of the wonds bid for, payable to the 
order of the Board of Commissioners, must accompany each he a 

Gao issue was originally offered Aug. 18 and the sale postponed—V. 145, 
P. ls 


TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo) Ohio—NOTE 
SALE—We are informed by May P. Foster, Clerk-Treasurer of the Board 
of Education, that the $300, tax deficiency notes offered for sale on 
Sept. 1 were awarded to a group composed of Mitchell, Herrick & Co.; 
Otis & Co.; Hawley, Huller & Co.; Johnson, Kase & Co., al: of Cleveland, 
and Assel, Goetz & Moerlein, Inc., of Cincinnati, as 1 4s, paying a premium 
of $62.00, equal to 100.0206. Dated Sept. 15, 1937. ue on Sept. 15, 
1939; callable in whole or in part on Sepe. 15, 1938. 

The second highest bid was submitted by Ryan, Sutherland & Co.; 
Braun, Bosworth & Co., and Stranahan, Harris & Co., all of Cleveland, 
and the Provident Savings Bank & Trust Co. of Cincinnati, at 2%, plus a 


Premium of $333.33. 

Bids were as follows: 

Bidder Int Rate Premium 
Mitchell, Herrick & Co., Cleveland; Assel, Goetz & 

Moerlein, Inc., Cincinnati; Otis & Co., Cleveland; 

Hawley, Huller & Co., Cleveland; Johnson, & 

0 OS Re fea Re 2 Rie ee Re ee 1%% $62.40 
Provident Savings Bank & Trust Co., Cincinnati; 

Stranahan, Harris & Co., Toledo; Braun, Bosworth 

& Co., Toledo; Ryan, Sutherland & Co., Toledo-_-_--_- 2% 333.33 
Pes ae Ce., 1NG., CRON. 6 onc cccnécceccucecceese 24% 89.99 
Van, Lahr, Doli'& Isphording, Inc., Cincinnati_- ~~~ 24% 156.31 
Bancohio Securities Co., Columbus. ............----- 2% % 00.00 
The First Cleveland, Corp., and Prudden & Co., Inc., 

a eae dhe 2%% 378.00 
Siler, Carpenter & Roose, Toledo__................- 216% 328.00 

WASHINGTON TOWNSHIP SCHOOL DISTRICT, Defiance 


County, Ohio—BOND ELECTION—lIt is planned to submit a $60,000 
gg uilding bond issue proposal to the voters at the November elec- 
ons. 

WOOSTER, Ohio—BOND ELECTION—At the November election 
the voters will be asked to approve a bond issue of $325,000 for construction 
of a new sewage disposal plant. 

YOUNGSTOWN, Ohio—BOND SALE—The issue of $350,000 refund- 


ing bonds offered Aug. 30—V. 145, p. 1145—was awarded to the BancOhio 
Securities Co. of Columbus as 3s at plus a premium of $3,801, ar te 


101.08, a basis of about 2.87%. ated Sept. 1, 1937, and due 
annually on Oct. 1 from 1942 to 1951, incl. Second high bid of par and a 
um of $1,330 for 3s was made by McDonald-Coolidge & Co. of Cleve- 

Other bids were as follows: 

Bidder— Int. Rate Premium 
BancOhio Securities Co., Columbus_-_____._....._-_- 3% $3.801.00 
McDonald-Coolidge & Co., Mitchell, Herrick & Co., 

Cleveland, and Ryan, Sutherland & Co., Toledo-__-_-_- 3% 1,330.00 
Provident Savs. Bank & Trust Co., the Weil, Roth & 

Irving Co., Van Lahr, Doll & Isphording, Inc., Cin- 

cinnati, and Fullerton & Co., Columbus-_-_-_-.._---- 3%% 2,765.00 
Seasongood & Mayer, Cincinnati____..._....._------ 34% 3,155.85 
Johnson, Kase & Co., Cleveland; Charles A. Hinsch & 

Co., inc., Walter, Woody & Henmerdinger, and 

Widmann & Holzman, Cincinnati___.._....._----_- 34%% 3,661.00 
Fox, Einhorn & Co., Pohl & Co., Inc., Edw. Brock- 

haus & Co., Cincinnati, and E. H. Rollins & Sons, 

IN 4 5 ie had ha Ogee anediinkeoeabbens Y%% 2,727.27 
Field, Richards & Shepard, Inc., Cleveland, and Merrill, 

ur Ri 4 Anwivisitennnsiosennticonusaxekebceane % 3,010.00 
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OKLAHOMA 


OKLAHOMA CITY, Okla.—BOND CALL—The municipal government 
was to call for payment Sept. 1 a total of $186,239 in special assessment 
paving bonds, with payment of interest on the bonds to stop Oct. 1, whether 
surrendered by then or not, Ollie J. Black, Assistant City Treasurer, has 
announced. he called bonds are of 1938, 1939, 1940 and 1941 maturities. 
drawing 6% interest. The call now for payment of the bonds will save the 
city a total of $11,172 in interest, Mr. Black said. 


PERKINS, Okla.—BOND OFFERING—L. R. Wilhite, Clerk of the 
Board of Education of the town, will receive sealed bids until 7:30 p. m. 
on Sept. 8 for the purchase of $16,500 school building bonds. Due as fol- 
lows: $2,000 in three years from date of issue and $2,000 each year there- 
after, except that the last payment shall amount to $2,500. Award will 
be made to the bidder naming the lowest rate of interest and agreeing to 
pay par and accrued interest for the issue. A certified check for py % of the 
amount of the bid must accompany each proposal. 


SAPULPA, Okla.—CONFIRMATION ON BOND EXCHANGE—In 
connection with the $74,800 5% refunding bonds approved on Aug. 2 by 
the City Commissioners, as noted in these columns—V. 145, p. 1300— 
W. C. Kohlenberg, City Auditor, confirms our report on this exchange. 


OREGON 


MALHEUR COUNTY SCHOOL DISTRICT NO. 36 (P. O. Ontario 
Route 1), Ore.—BOND OFFERING—Sealed bids were received until 
9 a. m. on Sept. 3 by Clarence O. Barrett, District Clerk, for the purchase 
of an issue of $11.200 coupon school bonds. Interest rate is not to exceed 
5%, payableM. & 8S. De@noms. $500 and $1,000. Dated Sept. 15, 1937. 
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Due on Sept. 15 as follows: $1,000, 1942 to 1951, and $1,200 in 1952. The 
bonds are registerable as to principal only and were approved by the voters 
on June 24. No bid for less than per and accrued interest will be consid- 
ered. Prin. and int. payable at the County Treasurer's office or at the 
fiscal agency of the State in N. Y. City. lity approved by Carl H 
Coad of Nyssa. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 42 (P. O. Jamieson) 
Ore.—BOND OFFERING—Sealed bids will be received by Dorothy C. 
Harris, District Clerk, until 8 p. m. on Sept. 11 for the purchase of $6,500 
5% school bonds. One bond for $500, others $1,000 each. Due as follows: 
$500 in 1942, and $1,000 from 1943 to 1948, incl. Principal and semi- 
annual interest payable at the County Treasurer's office or at the fiscal 
agency of the State in New York City. 


MARION COUNTY SCHOOL DISTRICT NO. 118 (P. O. Salem) 
Route 6), Ore.— WARRANT OFFERING—lIt is reported that sealed bids 
will be received until § p. m. on Sept. 2 by Karl Krehoiel, District Clerk, 
for the purchase of $0,600 interest-bearing warrants. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 17 (P. O. Port- 
land), Ore.—BOND SALE—The $29,000 issue of school bonds offered for 
sale on Aug. 30—V. 145, p. 1461—was awarded to Baker, Fordyce & Co. 
of Portland as 3748. paying a price of 100.32, a basis of about 3.33%. 
Senet Sas. J 1937. Due from Sept. 1, 1939 to 1952; subject to call after 

ept. 1, ‘ 

The second best bid was an offer of 100.27 on 3s, tendered by E. M. 
Adams & Co. of Portland. ‘ 


: a ——— ee 4 

OREGON (State of)—BOND OFFERING—H. B. Glaisyer, Secretary, 
State Highway Commission, will receive bids until 11 a. m. Sept. 14 for the 
purchase at not less than par of $1,000,000 coupon highway bonds. Bidders 
are to specify rate of interest, not to exceed 1%. Denom. $100,000. 
Oct. 1, 1937; payable aes 1, 1938, subject to redemption Jan. 1, 1938. 
The bonds will registered as to principal in the name of the purchaser in 
the State Treasurer's office, where interest and principal will be P ne tn od 
Certified check for $25,000, required. The purchaser will be furnished 
with the legal opinion of the Attorney general of the State of Oregon. _ 


PORT OFZASTORIA, Ore.—REFINANCING COMPLETE—In ac- 
cordance with the plan approved by the holders of approximately 93% 
of the outstanding bonds of the Port of Astoria, Ore., the Port’s entire 
bonded debt has been refunded into bonds bearing 34% interest due Jan. 
Te and optional serially in numerical order commencing with Jan. 1, 


These new refunding bonds are now ready for immediate delivery and 
to date over $2,500,000 of the Port’s outstanding debt of approximately 
$3,200,000 have been exchanged. 

Certificates of deposit should be forwarded to the Omaha National Bank, 
Omaha, Neb., the official depositary, and bonds not deposited with the 
bondholders’ committee, should be sent direct to the Treasurer of the Port 
of Astoria, Astoria, Ore. 

At the time the exchange is effected at either of these places, check will 
be mailed covering the July 1, 1937, interest payment. . tian 


SALEM, Ore.—BOND OFFERING—A. Warren Jones, City Recorder, 
will receive sealed bids until 8 p. m. on Sept. 20 for the purchase of $20,000 
refunding bonds. Dated Oct.1,1937. Denom. $1,000. Due $1,000 each 
year on Oct. 1 from 1938 to 1957, incl. Redeemable, in numerical er, 
at par and accrued interest at any interest period at or after five years 
from date of issue. Principal and semi-annual interest payable at the City 
Treasurer's office. Bidder to name the rate of interest and none of the 
bonds will be sold at less than par and accrued interest. A certified check 
for 2% of the issue, payable to the order of the city, must accompany each 
pro . Successful bidder will be furnished the approving legal opinion 
of Teal, Winfree, McCulloch, Shuler & Kelley of Portland. 

(This report of the offering supersedes that given previously in these 
columns.—V. 145, p. 1461.) 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
Forest Grove) Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Sept. 13, by Elizabeth Todd, District Clerk, for the pur- 
chase of a $50,000 issue of school bonds. Interest rate is not to exceed 
24 fe yable A. & O. Denominations $1,000 and $500. Dated Oct. 1 
1937’ Bue on Oct. 1 as follows: $2,500 in 1939 to 1955; $3,500, 1956, and 
$4,000 in 1957. Prin. and int. payable at the County urer’s office. 
These bonds were approved by the voters at the election held on Aug. 6 
as noted in these columns—V. 145, p. 1300. The cuprore opinion of 
Teal, Winfree, McCulloch, Shuler & Kelley, of Portland, will be furnished. 
“WASHINGTON COUNTY SCHOOL DISTRICT NO. 92 (P. O. 
Garden Home), Ore.—PURCHASER—We are now informed that the 
$2,500 stered school bonds sold on Aug. 21 as 3 4s, at a price of 100.17, 
a basis of about 3.22%, as noted in these columns—V. 145, p. 1461—were 
purchased by Tripp & McClearey, Inc., of Portland. Due $500 from 
Aug. 15, 1942 to 1946, incl. 

WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT NO. 
5 (P. O. Forest Grove) Ore.— WARRANT OFFERING—Sealed bids will be 
received until 8 p. m. on Sept. 14, by John A. Dopp, District Clerk, for the 
purchase of a 2000 issue Of warrants. Interest rate is not to exceed 5%, 

yable M. & S. Denom. $1,000. Dated Sept. 15, 1937. Due $1,000 from 
Bent. 15, 1939 to 1943, incl. 


City of Philadelphia 
414% Bonds due Dec. 1, 1975/45 
Price: 109.737 & Interest to Net 3.15% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 





-_—— ee 




















$50,000 
CITY OF PHILADELPHIA 41s 


Due December 16, 1980, Optional 1950 
At 110.15 & Interest 
To net 3.30% 
To the Optional Period and 4.25% thereafter 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street, Philadelphia 


PENNSYLVANIA 


BELL TOWNSHIP SCHOOL DISTRICT, Westmoreland County, 
Pa.—BOND OFFERING—Sealed bids will be received at the office of Crowell 
& Whitehead, Solicitors, Bank & Trust Bldg., Greensburg, until 10 a. m. 
on Sept. 24 for the purchase of $55,000 bonds to bear interest at either 
2%%,3,3%4 or 4%. Issue will mature as follows: $3,000 in 1939 and 1940, 
$4,000, 1941 and 1942; $5,000, 1943 and 1944; $6,000 from 1945 to 1948, 
incl., and $7,000 in 1949. Interest payable April 15 and Oct. 1. A certi- 
fied check for $500 must accompany each proposal. 

Sealed bids will be received by W. McWilliams, District Secretary, at the 
offices of Crowell & Whitehead, Bank & Trust Bldg., Greensburg, until 
10 a. m. (Eastern Standard Time) on the above-mentioned date. Issue is 
dated Oct. 15, 1937 and the bonds will mature annually as previously 
mentioned above on Oct. 15. 


BROOKVILLE, Pa.—BONDS AUTHORIZED—tThe Town Council has 
voted to issue $16,000 street improvement bonds. The additiona] debt will 
increase the municipal debt load to $43,200, according to report. 


CLARKS SUMMIT, Pa.—BOND SALE—The issue of $14,000 4% 
bonds offered Sept. 1—V. 145, p. 1146—was awarded to E. H. Rollins & 
Sons, Inc. of Philadelphia, at 100.562, a basis of about 3.97%. 
Jan. 1, 1937 and due $5,000 Jan. 1, 1962 and $9,000 Jan. 1, 1967. 
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FOSTER TOWNSHIP SCHOOL DISTRICT (P. O. Freeland, Box 
207), Pa.— BOND OF FERING—Joseph J. Stoffa, Secretary, School Board, 
will receive bids until 7 p. m. — * 11 for the purchase of $23,000 5% 
coupon bonds. Denom., $1,000. Jated Sept. 1, 1937. Interest payable 
March 1 and Sept. 1. Due $1,000 in 1938, and $2,000 yearly from 1939 
to 1949. Certified check for 2%, required. 


FREELAND, Pa.—PROPOSED BOND ISSUE—The borough is making 
preparations to issue $40,000 bonds against tax delinquency. 


GIRARDVILLE SCHOOL DISTRICT, Pa.—BONDS SOLD—The 
issue of $110,000 school bonds for which no bids were received on Aug. 2— 
V. 145, p. 1146—has since been sold. Dated July 1, 1937. Issue was 
pe nee to mature in not less than 5 years or more than 30 years from date 
of issue. 


HAZELTON, Pa.—BOND OFFERING—lIt is reported that the city will 
offer for sale on Sept. 21 an issue of $95,000 not to exceed 4% interest bonds. 
Of the proceeds, $45,000 will be used for repairs to the city hall, $15,000 
for Works Progress Administration work, $18,000 for new fire department 
apparatus and the balance for new sewers and sidewalks. 


LAURELDALE, Pa.—BOND SALE—The issue of $20,000 coupon, reg- 
isterable as to principal, bonds offered Aug. 20—V. 145, p. 986—was 
awarded to Chandler & Co. of Philadelphia, as 3s. Dated Sept. 1, 1937, 
and due Sept. 1 as follows: $1,000 from 1938 to 1942, incl., and $3,000 
from 1942 to 1947, incl. 


MOOSIC, Pa.—BOND OFFERING—Sealed bids addressed to Ernest 
Stull, Borough Secretary, will be received until & p. m. on Sept. 3 for the 
purchase of $35,0UU 344% coupon bonds. Interest payable F.& A. Issue 
due annually as follows: $1,000, 193s to 1946, incl.; $2,000, 1947 to 1950, 
incl.; $3,00U, from 1951 to 1956, incl. A certified check for 5% must ac- 
company each proposal. 

The issue is dated Aug. 1, 1937 and will mature annually on Aug. 1. 


PENNSYLVANIA GENERAL STATE AUTHORITY, Pa.—SECOND 
ALLOTMENTS MADE BY PWA—The following is the text of a statement 
(Press Release No. 3202), made public on Aug. 13 by the above Federal 
agency: 

The second allotments for specific Public Works Administration projects 
to be constructed by the Pennsylvania General State Authority throughout 
the State were announced today by Administrator Harold L. Ickes. 

Eleven projects call for allotments totaling $9,402,000 for which there 
are cash grants of $1,445.000 and gross loans (including a grant of 133 1-3% 
of relief labor wages) of $7,957,000. 

The $65,000,000 State improvement program is being made possible by 
outright cash grants of $10,000,000 to the State Authority, and gross 
loans, $55,000,000, which figure includes a grant of 133 1-3% of relief 
labor wages not to exceed $10,000,000. In other words, for every dollar 
spent on certified relief labor by the State Authority at the site of con 
struction, it will be reimbursed by the PWA at the rate of 133 1-3% up 
to the $10,000,000 limit. 

Overcrowded conditions in State-owned hospitals and institutions will 
be greatly relieved as a result of this work. Although planned as early 
as 1933, and some even earlier, this work was temporarily held up by an 
adverse court ruling which has been reversed by another decision of the 
State Supreme Court. 

The allotments provide for the construction of these 11 General State 
4uthority projects which include seven hospitals, one school and three 
military undertakings, as follows: 








’ Docket Gross Cash Total 
Location and Type— No. n* Grant Allotment 
Waymart—Fairview State Hos- 
NS rh thik a bo tear eames 1801 $1,072,000 $195,000 $1,267,000 
Torrance—Torrance State Hos- 
Ee a hee ee eae RS 1802 1,642,000 298,000 1.940,000 
Shippensburg—State Teachers 
RR kd ae cen eaiaen ene 1803 572,000 104,000 676,000 
Harrisburg—Military Post Ad- 
ministration Building - - ---- 1804 102,000 19,000 121,000 
Norristown—State Hospital_--1805 1,847,000 336,000 2,183,000 
Muncy—State Industrial Home 
St ES crcinignacdswew a 1806 322,000 58,000 380,000 
Harrisburg—Armory--..__-.-. 807 82,000 15,000 97,000 
Elizabethtown—State Hospital 
for Crippled Children_-_-_--__-_ 1808 508 ,000 92,000 600,000 
Selinsgrove—State Colony for 
ES See eae 1809 1,690,000 307,000 1,997,000 
Nanticoke—Nanticoke State 
Hospital Nurses’ Home-_---- 1815 58,000 10,000 68,000 
Lancaster—Lancaster Armory- 1832 62,000 11,000 73,000 
| a a an $7,957,000 $1,445,000 $9,402,000 


* Including grant of 133 1-3% relief labor wages. 


PENNSYLVANIA STATE AUTHORITY (P. O. Harrisburg), Pa.— 
MAY ISSUE BONDS TO EMPLOYEES FUND—General State Authority, 
it was learned Aug. 24, has about decided to finance the borrowing portion 
of its institutional building program from the sale of bonds to the State 
Employee's Retirement Fund rather than the Public Works Administration. 

Through this plan of financing, the Authority believes it will be able 
to remain clear of monetary obligations to the Federal Government and 
save the general fund sums it has had to pay into the Retirement till each 
year to make up 4% interest the latter agency is obligated to earn. 

The Authority would have to pay at least 4% interest to the PWA if it 
bonded itself with that agency, and, it was pointed out, the Retirement 
Fund yearly is forced to accept bonds upon which it can receive no more 
than 24%. Therefore, by selling its entire bond issue to the Retirement 
Fund the Authority would pay the same rate of interest and still save the 
general fund a considerable amount of money. 

Under the plan, however, the Authority would accept a $20,000,000 
grant from the Federal Government and use half the sum for relief labor, 
as stipulated by PWA. 

State fiscal officers have checked the plan thoroughly in the past several 
weeks and are convinced it is the most workable proposal yet suggested, 
it was learned. They have consulted Washington authorities and learned 
the Authority will be able to accept the grants without bonding itself there. 


PHILADELPHIA, Pa.—SEEKS TO EXEMPT WATER DEBT FROM 
BORROWING LIMI T—The city on Aug. 30 began formal action to exclude 
from calculation of its borrowing capacity money spent and to be spent 
for construction and improvements to the city water system. A petition 
to have $33,975,900 ruled out of computation of the total indebtedness was 
filed in Common Pleas Court No. 4 by Assistant City Solicitor G. Coe 
Farrier. The action was authorized by City Council in a resolution passed 
Aug. 26. Of the sum named, all but $2,500,000 already has been used for 
work on water and sewage disposal systems. 


PITTSBURGH, Pa.—BOND ELECTION—At the November election 
the voters will be asked to approve an issue of $5,000,000 general improve- 
ment bonds. A bond issue of the same amount was defeated at the general 
election last year. 


PITTSBURGH CITY SCHOOL DISTRICT, Pa.—BOND OFFERING 
—H. W. Cramblet, Secretary of the Board of Public Education, will re- 
ceive sealed bids until 2 p. m. (Eastern Standard Time) on Sept. 21 for 
the purchase of $1,500,000 not to exceed 3% interest coupon, registerable 
as to principal only, school building bonds. Dated Oct. 1, 1937. Denom. 
$1,000. Due $60,000 annually on Oct. 1, from 1938 to 1962 incl. Rate 
to be expressed in a multiple of 4 of 1% and all of the bonds will be issued 
with the same coupon. Interest payable A. & O. District will refund or 
Pay any tax which may be legally levied or assessed upon the bonds, under 
any present or future law of the Commonwealth of Pennsylvania. Proposals 
must be unconditional and for the entire issue. A certified check for 2% 
of the issue, payable to the order of the District Treasurer, must accompany 
each proposal. Legal opinion of Burgwin, Schully & Churchill of Pitts- 
burgh wi!l be furnished the successful bidder. Successful bidder to pay 
for the issue on or before Oct. 20, 1937. 

= — of the offering supersedes that given previously in these 
columns. 


ROSCOE, Pa.—BOND ELECTION—At the September 14 primary 
election the voters will be asked to approve an issue of $20,000 bonds. 


SOMERSET COUNTY (P. O. Somerset), Pa.—BOND OFFERING— 
Sealed bids will be received by the Board of Commissioners until 2 p. m. on 
Sept. 20 for the purchase of $120,000 2% refunding (councilmanic) bonds. 
Dated Oct. 1, 1937. Denom. $15,000. Due $15,000 on Oct. 1 from 1938 
to 1945, incl. Callable in whole or in part at any anniversary date. In- 
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terest payable A. & O.1. Both principal and interest of said bonds are 
payable in lawful money of the United States and shall be free from any 
taxes except gift, succession, or inheritance taxes, and shall be registered 
upon the bond registry book of the County of Somerset, to be kept at the 
office of the County Treasurer of Somerset County, Somerset, Pa., and no 
transfer shall be valid unless the same shall be registered. 


Financial Statement 
Total bonded indebtedness: 


(1) Created by vote of electors........_. $1.700,000.00 
Less amount in sinking fund__..______- 401 ,492.39 
Net electoral bonded debt-_.........-....-_..-__. $1,298 507.61 
(2) Created by councilmanic action_..........._-_______- 120,000.00 
(3) Floating indebtedness: Temporaryloans $118,000.00 
Less permissible deductions: 
er poe” ea $21 ,5&8.20 
Outstanding taxes__.......-.- 207 ,089.16 
I ne rr a ce $1 536,507.61 
Last preceding assessed valuation of taxable property in 
county of Somerset real estate.................__._... 29,512,054.00 


CARR MAOMOE. «ce ad ceucddamt edhe nccca 3,570 ,000.00 





Amount of debt to be refunded 120,000.00 
Tuy WEE cadees nudcwmbenweaice $661,641.08 
ie eer he 2,315,743.78 


SHARON, Pa.—BONDS AUTHORIZED—City Council recently passed 
an ordinance on first reading providing for sale of $80,000 bonds to take 
care of improvements now in progress under Works Progress Administration 
supervision and to refinance outstanding notes. 


WAYNESBORO SCHOOL DISTRICT, Pa.—BOND OFFERING— 
G. G. Vink, District Secretary, will receive sealed bids until 7 p. m. (Eastern 
Standard Time) on Sept. 13, for the purchase of $127,000 coupon, register- 
able as to principal only, funding and refunding bonds. Bidder to name one 
rate of interest from the following: 24, 24%, 2%,3,3% or 34%. _ Issue 
is dated Sept. 15,1937. Denom. $1,000. Due Sept. 15 as follows: $7,000, 
1940 and 1941; $8,000 in 1942, and $7,000 from 1943 to 1957, incl. Interest 
payable M. & 8.15. Bonds will not be sold at less than par and accrued 
interest. <A certified check for 2% of the bonds bid for, payable to the 
order of the District Treasurer, must accompany each proposal. The 
approving legal opinion of Townsend, Elliott & Munson of Philadelphia 
will be furnished the successful bidder. 


WEST FAIRVIEW, Pa.—BOND SALE—The $7,500 34% coupon 
refunding and street repair bonds offered Sept. 1—V. 145, p. 1301—were 
awarded to the Peoples Bank, Enola, at par plus a premium of $18.75, 
equal to 100.25, a basis of about 3.22%. Dated Sept. 1, 1937 and due 
$500 annually on April 1 from 1939 to 1953, incl. The Lemoyne Trust Co. 
of Lemoyne bid par. 


WYOMISSING, Pa.—BONDS VOTED—At the Aug. 24 election proposal 
toissue $260.000 high school building bonds carried by a vote of 428 to 116. 
Sale plans will not be available pending favorable action on city’s applica- 
tion to Public Works Administration for grant toward cost of the project. 


SOUTH CAROLINA 


ABBEVILLE COUNTY (P. O. Abbeville) S. C.—BOND SALE—The 
$270,000 issue of coupon highway reimbursement bonds offered for sale on 
Sept. 1—V. 145, p. 1146—was awarded to a group composed of the Trust 
Co. of Georgia, of Atlanta; Kelley, Richardson & Co. of Chicago; Kinloch, 
Huger & Co. of Charleston, 8. C., and James Conner & Co., also of Charles- 
ton, as 344s, paying a premium of $4,185.00, equal to 101.55, a basis of 
rary 3.35%. Dated Sept. 1, 1937. Due $27,000 from Sept. 1, 1945 to 
1954, incl. 

The second highest bid was an offer of $2,781.75 premium on 3s, 
tendered by R. 8. Dickson & Co. of Charlotte, and the First National 
Bank of St. Paul. 


DARLINGTON COUNTY (P. O. Darlington), S. C.—BONDS 
OFFERED FOR INVESTMENT—The $110,000 coupon highway reim- 
bursement bonds that were purchased on Aug. 24 by RK. S. Dickson & Co., 
Inc., of Charlotte, as 34s, at a price of 100.685, a basis of about apa O 
as noted in these columns—V. 145, p. 1462—were offered for public su 
scription at prices to yield from 2.80 to 3.05%, according to maturity. 
Due $11,000 from Sept. 1, 1945, to 1954, incl. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 4 (P. O. Columbia, 
Box 924), S. C.—BOND SALE SCHEDULED—It is stated by C. 8. 
Hutchinson, Secretary of the Board of Trustees, that the $100,000 building 
construction bonds approved by the voters on July 19, will be offered for 
sale Oct. 15. 


SOUTH DAKOTA 


CODINGTON COUNTY (P. O. Watertown) S. Dak.—BOND SALE— 
The $250,000 school fund debt refunding bonds offered for sale on Aug. 31— 
V. 145, p. 1146—was awarded to the Northwestern National Bank & 
Trust Co. of Minneapolis, and associates, as 34s, ip oy a premium of 
$675.00, equal to 100.27, according to the Chairman of the Board of County 
Commissioners. 

LAKE COUNTY (P. O. Madison), S. Dak.— BOND SALE—The $130,- 
000 issue of coupon debt funding bonds offered for sale on Aug. 30—V. 
145, p. 1301—was awarded to the Northwest Security National Bank & 
Trust Co. of Sioux Falls, as 3s, paying a premium of $50, equal to 100.038, 
a basis of about 2.99%. Dated Sept.1, 1937. Due $13,000 from Sept. eo 
1939 to 1948; optional as follows: 1946 to 1948 maturities after three years, 
and maturities from 1943 to 1945, after five years. ’ et 

The second highest bid was a premium offer of $900 on 3 4s, tender y 
the Thrall West Co. of Minneapolis. 


MARSHALL COUNTY (P. O. Britton), S. Dak.—BOND SALE— 
The $275,000 issue of coupon funding bonds offered for sale on Aug. 27— 
V. 145, p. 1147—was awarded to John Nuveen & Co. of Chicago, as 334s, 
paying a premium of $577.50, equal to 100.21, a basis of about 3.70%, 
according to Lulie McDougall, County Auditor. Dated Sept. 1, 1937. 
Due from Sept. 1, 1938 to 1957; callable on and after Sept 1, 1942. 

The Allison-Williams Co. of Minneapolis, bid on 4s, while the George 
C. Jones Agency, Inc., of Minneapolis, submitted a tender on 4s. 


RAPID CITY, S. Dak.—LEGALITY OF BONDS TO BE TESTED—A 
“friendly’’ suit to test the validity of the Rapid City municipal airport 
bond issue of $30,000 was started recently with the serving of a summons 
and complaint on members of the city commission, the mayor, auditor, 
treasurer, and city manager. 

Appearing as plaintiff in the suit was Frank V. Rehurek, a taxpayer 
represented by the law firm of Turner Rudesill and George A. Bangs, while 
representing the city officals will be Boyd Leedom, City Attorney; George 
Philip and Richard Denu. 

The suit, which will be carried upward to the supreme court from 
Pennington County Circuit court, was determined upon following refusal 
of the bond purchasers, Piper and Jaffray of Minneapolis, to accept the 
issue when their attorneys ruled South Dakota statutes had no provision 
permitting issuance of municipal bonds for improvement and equipment of 
an airport site. State statues, however, specifically permit issuance of 
bonds for purchase of a site. E 

The bond attorneys suggested that a favorable supreme court ruling on 
the validity of the bond issue would make them salable. Another firm of 
bond attorneys offered similar advice to city officials. 


TURNER COUNTY (P. O. Parker) S. Dak,.—BOND SALE—The 
$50,000 coupon refunding bonds offered for sale on Aug. 31—V. 145, p. 
1301—was awarded to the Northwest Security National Bank of Sioux 
Falls, as 34s, paying a premium of $575.00, equal to 101.15, a basis of 
about 3.02%. Dated Sept. 1, 1937. Due from Jan. 1, 1939 to 1949; optional 
on and after Jan. 1, 1943. 

The second highest bid was a premium offer of $525 on 34s, tendered 
by the First National Bank & Trust Co. of Sioux Falls. 


VIBORG, S. Dak.—BOND SALE—The $8,000 issue of 4% semi-annual 
water works extension bodns offered for sale on Aug. 30—V. 145, p. 1462— 
was purchased by the Security National Bank of Viborg, according to the 
City Auditor. Dated July 1,1937. Due $1,000 from Jan. 1, 1938 to 1945, 
incl. No other bid was received. 
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TENNESSEE 


BROWNSVILLE, Tenn.—BOND SALE—The $25,000 coupon or 
registered street improvement bonds offered for sale on Sept. 2—V. 145, p. 
1463—were awarded to the Cumberland Securities Corp. of Nashville, as 
4348, at par plus expenses, and a premium of $50.00, equal to 100.20, a 
basis of about 4.425%. Dated Sept. 1, 1937. Due on Sept 1, 1957; 
callable on Sept. 1, 1947. The second highest bid was by the Union Plante 
ers National Bank & Trust Co. of Memphis, at par plus expenses, and a 
Premium of $25.00. 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND OFFERING— 
Ww. R. Kinton, Chairman of the Bond Sale Committee, announces that 
$320,000 4% refunding bonds were offered for sale at 1 p. m. on Sept, 3. 
A contract to exchange the bonds for outstanding county obligations and 
to purchase all bonds not exchanged will be considered. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND_ OFFERING— 
Sealed bids will be received until 10 a. m. on Sept. 17, by S. O. Houston, 
County Judge, for the purchase of a $250,000 issue of schoo] building bonds. 
Interest rate is not to exceed 4%, payable A.& O. Denom. $1,000. Dated 
Oct.1,1937. Wueon Oct. 1 as follows: $25,000, 1940, 1942, 1947 and 1952, 
and $150,000 in 1957. The bonds will not be sold for less than par. Bidders 
to state a single rate of interest for all of the bonds. No bids will be ac- 
cepted for separate maturities. Purchaser shall pay the expense of the 
preparation of the bonds and of the attorneys passing on the validity and 
any other expense incident to the issuance thereof. A certified check for 
$2,500, payable to the County Trustee, must accompany the bid. 


PARIS, Tenn.—BONDS SOLD—We are informed that the City Council 
recently sold a $50,000 issue of refunding bonds to W. N. Estes & Co. of 
Nashville, as 444s, at par and accrued interest, to take up an outstanding 
6% issue in the same amount. Venom. $1,000. Dated Sept. 1, 1937. Due 
$25,000 on Sept. 1 in 1947 and 1952. Prin. and int. (F. & 8S.) payable at the 
Central Hanover Bank & Trust Co. in New York City. 


ROSSVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Ross- 
ville), Tenn.—BONUDS APPROVED—It is said that $35,000 construction 
bonds have been approved in connection with a Public Works Administra- 


TEXAS 


ABILENE, Texas—BOND OFFERING—Mayor W. W. Hair will receive 
sealed bids until 3 p. m. on Sept. 3 for the purchase of $200,000 4% water 
revenue bonds. Dated May 1, 1937. Denom. $1,000. Due serially on 
May 1 from 1939 to 1965, incl. Tne entire offering will be divided into 
two blocks of $100,000 each, with each series maturing in approximately 
the same amounts from 1939 to 1965. Tenders must be made on each of 
the two series and on the entire $200,000 bonds as a unit. 


ANDREWS INDEPENDENT SCHOOL DISTRICT (P. O. Andrews) 
Texas—BONDS SOLD—It is stated by the District Secretary that $40,006 
4 re semi-ann. building bonds were purchased recently by the State Board 
of Education. Wue in 30 years. 


CORPUS CHRISTI, Texas—INTERIM REPORT ISSUED ON RE- 
CENT DEVELOPMENTS—The bondholders’ committee for the city’s 
6% water plant revenue bonds and water plant revenue 6% refunding 
bonds, of which Fred W. Hubbell, Vice-President of Equitable Life In- 
surance Co. of lowa, is Chairman, has issued the following interim report 
bed holders of certificates of deposit concerning recent developments in this 
situation: 

In the last communication to depositors, the committee advised that it 
had brought suit against the City of Corpus Christi upon the coupons 
which became due Feb. 1, 1937. At that time no answer had been filed by 
the city. An answer has now been filed in which the city attacks the juris- 
diction of the U. S. District Court to consider the case, excepts to various 
allegations in the complaint, alleges that the complaint does not set forth 
a good cause of action against the city and, likewise, denies all of the 
allegations of the complaint. A hearing upon the plea to the jurisdiction 
of the Court, the exceptions and demurrer will probably take place early in 
October, and, if a decision of the U. S. District Court is rendered in favor 
of the committee, the case will be tried upon its merits as soon as practicable 
thereafter. 

On July 22, 1937 the City Council of Corpus Christi accepted a bid from 
Fenner & Beane and W. K. Ewing Co., Inc., for the purchase of from 
$400,000 to $700,000 of gas revenue bonds of the City of Corpus Christi, 
payable solely out of revenues of the city’s gas system. Out of the proceeds 
of these bonds, the city proposes to construct a water main from Calallen, 
Texas, at which the filtration plant is located, to the city reservoir in 
Corpus Christi, and to make extensions to its gas system. The water main 
which the city contemplates constructing out of the proceeds of the gas 
revenue bonds is the same main which was proposed to be constructed 
under the refunding plan agreed upon between the city and this committee 
but which was defeated at the election held in Corpus Christi. The gas 
revenue bonds, likewise, must be submitted to the voters and the com- 
mittee is informed that attorneys for the city are preparing an ordinance to 
submit the proposition at a special election to be called in the near future. 

No water revenues are pledged for the payment of the proposed bond 
issue. Nevertheless, under the terms of the mortgages securing the out- 
standing water revenue bonds, the water main, although constructed out 
of the proceeds of the gas revenue bonds, will become subject to such 
mortgages, and counsel for the committee advise us that the result will bea 
material addition to the properties pledged for the security of the out- 
standing water revenue bonds. 

W. D. Bradford, 115 Broadway, New York, is Secretary of the com- 
mittee, the other members of which are Fred P. Hayward and Francis P. 
rs. 


GREGG COUNTY (P. O. Longview), Texas—BOND SALE DETAILS 
—The $75,000 road bonds that were purchased by the Peoples National 
Bank of Tyler, as noted here recently—V. 145, p. 1463—-were sold as 2s 
at par. wWue in three instalments of $25,000 each. They are issued to 
take up 544% bonds callable on Sept. 14, 1937. y 

It is said that a bid of 98.00 for 1% bonds was received and rejected. 


GREGG COUNTY (P. O. Longview), Texas— WHITE OAK SCHOOL 
DISTRICT BONDS SOLD—An issue of $90,000 bonds of the above school 
district has been sold to the Rembert National Bank of Longview. 


HARDIN COUNTY ROAD DISTRICT NO. 1 (P. O. Kountze), 
Texas—BOND OFFERING—Sealed bids will be received until 2 p. m. on 
Sept. 13, by A. L. Bevil, County Judge, for the purchase of a $225,000 issue 
of road bonds. Bids will be considered on bonds bearing 344%, 334%, or 
4%, or on a combination of any two of these rates. It is the intention of 
the Commissioners’ Court to sell these bonds at the lowest interest cost 
that will bring a price of approximately, but not less than, par and accrued 
interest. If arate lower than the above rates will warrant a bid of as much 
as par and accrued interest, bidders are required to name the rate or com- 
bination of two rate with their bid which is closest to par and accrued in- 
terest. Any rate or rates named must be in multiples of 44 of 1%. Denom. 
$1,000. Dated May 15, 1937. Due $9,000 annually from March 1, 1938 
to 1962 incl., with no option of prior redemtpion. Prin. and int. (M. & S.) 
poyeite at the County Treasurer's office, or at the Central Hanover Bank 

rust Co., New York. These bonds were approved by the voters on 
April 24, 1937. The district will furnish the printed bonds, a copy of the 
proceedings, the approving opinion of Chapman & Cutler of Chicago, and 
will deliver the bonds to the bank designated by the purchaser, without cost 
to him. It is anticipated that delivery can be effected within 30 days 
from the date of sale, as the preliminary approval of the Attorney General 
and of Chapman & Cutler are said to be already in hand. It is stated that 
no litigation is pending or threatened and the district has never defaulted 
in payment of its obligations. A certified check for $4,500, payable to the 
above County Judge, must accompany the bid. 

(This report supersedes the offering notice given in these columns recently. 


—V. 145, p. 1463). 


IRAAN SCHOOL DISTRICT (P. O. Iraan), Texas—BOND SALE 
DETAILS—We learn that the State School Board has purchased the issue 
of $25,000 school building bonds mentioned recently in these columns, 
Issue was sold as 3 4s at par plus a premium of $250, equal to 101. 


KARNES COUNTY ROAD DISTRICT NO. 4 (P. O. Karnes City) 
Texas—P URCHASER—In connection with the sale on June 30 of the 
$30,000 414 % semi-ann. road, series E bonds, at a price of 100.33, a basis 
of about 4.47%. as noted in these columns at the time—V. 145, p. 163— 
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Chronicle 


it is reported by the County Treasurer that the bonds were purchased by the 
W. K. Ewing Co. of San Antonio. 


KENEDY, Texas—BOND SALE DETAILS—In connection with the 
sale of the $20,000 city hall bonds to the W. K. Ewing Co. of San Antonio, 
reported here early in July—V. 145, p. 163—it is stated by the City Secre- 
tary that the bonds were sold as 4s at par, and mature as follows: $1,000, 
1947 to 1952; $2,000, 1953 to 1956, and $3,000 in 1957 and 1958. 


_.KERRVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Kerr- 
ville) Texas—BONDS SOLD—lIt is said that $100,000 building bonds ap- 
proved by the voters on May 25, as noted in these columns at that time— 
V.144, p. 2879—have been sold. Due serially from 1938 to 1972. 


_KILDARE SCHOOL DISTRICT (P. O. Kildare), Texas—BONDS 
SOLD—C . R. Snelgrove, District Secretary, reports that $35,000 4% semi- 
annual building bonds authorized at an election held in April have been 
purchased by the State Board of Education. Due in 20 years, optional in 
five years. 

MISSION, Texas—BONDS TO BE EXCHANGED—We are informed 
by the City Secretary that $477,500 refunding bonds will be exchanged for 
bonds presently outstanding. The new bonds will not be offered for sale, 
but will be exchanged only for bonds and warrants. 


ROBSTOWN INDEPENDENT SCHOOL DISTRICT (P. O. Robs- 
town) Texas—BONDS SOLD—It is said that a block of $25,000 of the 
$110,000 school bonds approved by the voters last March, as noted in 
these columns, has been purchased by the State Board of Education. 


SAN ANTONIO, Texas—BOND CALL—C. K. Quin, Mayor, announces 
that the city is calling for payment as of Oct. 5, at the City Treasurer’s 
office, through the National Bank of Commerce, San Antonio, at par and 
accrued interest on said date, the following 5% semi-annual bonds: 
$31,000 Street Improvement District No. 3 bonds, numbered 1 to 14, 

17 to 30 and 36 to 38, all incl., being all the bonds outstanding of 
an original issue of 38 bonds, dated Feb. 1, 1905. 

16,000 Sewer Improvement District No. 7 bonds, numbered 1, 10, 11, 
12, 18, 19, 27, 28 and 30 to 37, incl., being a part of the bonds 
outstanding of an original issue of 45 bonds, dated Aug. 1, 1908. 

15,000 Street Improvement District No. 8 bonds, numbered 15, 16, 36 to 

5 and 51 to 53, all incl., being a part of the bonds outstanding 
of an original issue of 75 bonds, dated April 1, 1905. 

26,000 Street Improvement District No. 9 bonds, numbered 3 to 17, 
27, 30, 31, 32, 34 to 37, and 50, 51 and 52, being all the bonds out- 
standing of an original issue of 55 bonds, dated —— 1, 1905. 

88,000 Street Improvement District No. 11 bonds, numbered 1, 5 to 9, 
11 to 20, 31, 32 and 33, 37 to 43, 47 to 51, 55 to 64, 69 to 76, 78, 
79, 81 to 92, 94 to 114, 116, 117, 118 and 120, being all the bonds 
outstanding of an original issue of 120 bonds, dated Jan. 5, 1906. 

_ Bonds shall cease to bear interest from and after Oct. 5, 1937. 


SAN ANTONIO, Texas—BONDS SOLD—It is stated by the City Clerk 
that $79,000 refunding bonds were purchased on Aug. 27 by Dewar, Robert- 
son & Pancoast, of San Antonio. 

WHARTON COUNTY (P. O. Wharton) Texas—HOHN ROAD 
DISTRICT BONDS SOLD—lIt is stated by Gus Seydler, Coussy Judge. 
that $25,000 road bonds were purchased jointly by the Gregory-Eddlemann 
Co. and Dillingham & McClung, both of Houston, as 434s, paying a pre- 
mium of $2.12, equal to 100.008, a basis of about 4.748%. Due as follows: 
$1,000, 1938 to 1952, and $2,000, 1953 to 1957. 

WICHITA FALLS, Texas—BOND ELECTION—It is stated by J. H. 
Crouch, City Clerk, that an election will be held on Sept. 25 to vote on the 
issuance of $350,000 in water plant revenue bonds, not on Sept. 18, as 
previously reported in these columns—V. 145, p. 1463. Due in 20 years. 

WILLACY COUNTY ROAD DISTRICT NO. 2 ¢- O. Raymond- 
ville), Texas—BOND REFUNDING PLAN ADOPTE. Jommissioners’ 
Court of Willacy County has adopted a refunding program for the bonds of 
the above district, which will be undertaken by the J. R. Phillips Invest- 
ment Co. of San Antonio. A total of $453,000, bearing interest at 54% 
and maturing serially to 1958, is outstanding for the district. It is hoped 
in the refunding program to cut the interest to 5% and to extend the repay- 


| UTAH 


OGDEN, Utah—BONDS NOT SOLD—The $200,000 sanitary sewer 
refunding bonds offered on Aug. 31—V. 145, p. 1463—-were not sold as all 
the bids were rejected due to the fact that the intention to refinance was not 
properly advertised. 

BONDS REOFFERED—It is stated that sealed bids will be received until 
Sept. 13 for the purchase of the above bonds. 

WEBER COUNTY (P. O. Ogden), Utah—BOND SALE DETAILS— 
It is now reported by the County Clerk that the $75,000 2% tax anticipation 
bonds sold recently, as noted in these columns in July—V. 145, p. 64 are 
dated Aug. 1, 1937, mature on Dec. 1, 1937, and were dis d of as follows: 
$25,000 to the Commercial Security Bank, and $50,000 to the First Se- 
curity Bank, both of Ogden. 





$132,000.00 


DICKENSON COUNTY, Va. Road 51s 
Jan. 1941-58 @ 2.50%-3.90% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


APPOMATOX, Va.—BONDS VOTED—A $23,000 issue of sewer bonds 
was approved by the voters at a recent election, according to report. 


VIRGINIA, State of—COUNTY TREASURERS SEEK CLARIFICA- 
TION OF TAX LAWS—An Associated Press dispatch from Roanoke to 
the Richmond ‘‘Dispatch”’ of Aug. 28 reported as follows: 

The County Treasurer’s Association of Virginia at its annual meeting 
here yesterday reelected all officers and appointed a committee to confer 
with representatives of the County Clerks’ Association, looking toward the 
clarifying of laws regarding the collection of delinquent taxes. 

Officers reelected at the afternoon session are’ Richard Leigh Burke of 
Appomatox, President; J. F. Wysor of Pulaski, First Vice-President; 
B. J. Jenson, Williamsburg, Second Vice-President, and Joseph K. Irving 
of Amelia, Secretary-Treasurer. 

Members of the executive committee, also reelected: J. N. Montgom 
Jr., Franklin County; O. B. Watson, Orange; W. O. Rogers, Sussex; A. M. 
Bowman Jr., Roanoke; C. T. Jesse, Ar] n, and R. P. Bagwell, Halifax. 

District Chairmen appointed: Frank H. Roberts, Elizabeth City; 8S. 8S. 
Kellam, Princess Anne; B. J. Jenson, James City; H. W. Goode, Powhattan; 
R. P. Bagwell, Halifax; A. M. Bowman Jr., Roanoke; William A. Adair, 
Rockbridge; G. W. Mitchell, Culpeper; and J. F. Wysor, Pulaski. 

The tax committee which will confer with the county clerks is composed 
of Mr. Wysor, Mrs. Terry and Mr. Adair. 

C. H. Morrissett, State Tax Commissioner, recommended that county 
and city treasurers seek the revision of existing statutes regarding delinquent 
real estate taxes and termed them ‘‘unnecessarily complicated.’ 


WASHINGTON 


BRIDGEPORT SCHOOL DISTRICT (P. O. Waterville), Wash.— 
BOND SALE DETAILS—It is now reported by the County Treasurer that 
the $12,500 school bonds purchased by the State as 4s, as noted in these 
columns in June, were sold at par, and mature from July 1, 1939 to 1962, 
optional on July 1, 1942. 

CLALLAM COUNTY SCHOOL DISTRICT NO. 58 (P. O. Port 
Angeles) Wash.—BOND SALE—The $7,000 issue of coupon school bonds 
offered for sale on Aug. 28—V. 145, p. 1147—was purchased by the State of 
Washington, as 3s at par, according to the County Treasurer. Due in from 
two to eight years from date of issuance. No other bid was received. 
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WASHINGTON 


DAYTON, Wash.—MATURITY—lIt is stated by the City Treasurer 
that the $32,000 water revenue bonds purchased by Paine, Rice & Co. of 
Seattle, as 4s, at a price of 100.23, as noted in these columns recently—V. 
145, p. 1464—are due $4,000 from July 1, 1938 to 1945, giving a basis of 
about 3.94%. 

KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING WITH- 
DRAWN—We are informed by Earl Millikin, County Auditor, that the 
sale scheduled for Aug. 30 of the $2,375,000 not to exceed 6% semi-annual 
coupon emergency funding, 1937 bonds, as noted in these columns recently 
—V.145, p. 1148—was withdrawn temporarily, due to present market con- 
ditions. ated Oct. 1, 1937. Due serially in from 2 to 10 years after 
date of issue. 


PIERCE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Tacoma), 
Wash.—BOND OFFERING—Paul Newman, County Treasurer, will re- 
ceive bids until 10:30 a. m. “e 25 for the purchase of an issue of $47,000 
bonds of School District No. 7. Denom. $100 and multiples thereof, not 
to exceed $1,000. Interest rate is not to exceed 6%. Principal and inter- 
est payable at the County Treasurer's office, or at the office of the fiscal 
agency of the State in New York, or at the State Treasurer's office. Certi- 
fied check for 5% of amount of bid required. 


PORT OF OLYMPIA (P. O. Olympia), Wash.—MATURIT Y—It is 
now reported by the General Manager that the $40,000 port bonds pur- 
chased by Grande, Stolle & Co. of Seattle, as 23s, at a price of 100.47, as 
noted here recently—V. 145, p. 1464—are due on Sept. 1 as follows: $4,000, 
1939 to 1943, and $5,000, 1944 to 1947, giving a basis of about 2.67%. 


SEATTLE, Wash.—CITY TO DEFAULT ON STREET RAILWAY 
UTILITY BONDS—H. L. Collier, City Treasurer, announced Aug. 30, 
that the city will be unable to pay $295,325 principal and interest due on 
Sept.1. It is stated that the default will be on street railway utility bonds 
only and will not affect interest or principal on general obligation bonds 
issued bn street railway purposes and on which payments have been met 
promptly. 

Mr. Collier said that the revenue bonds could not be serviced because of 
impounding of street railway cash receipts for the payment of employees’ 
wages in cash. 

RAILWAY UTILITY DEFAULT NOT TO AFFECT OTHER BONDS— 
As pointed out in the original report on the bond default, given above, it was 
reported on Aug. 30 by the Bancamerica-Blair Corp., who have acted as 
bankers for several issues of municipal light and power revenue bonds, that 
these bonds and the water revenue bonds are not affected in any way by the 
Sept. 1 default. 

he light and power bonds have a lien on the revenues of Seattle’s light 
and power system and the water bonds on the revenues of the city’s water 
distribution system, and all interest payments are being met promptly, 
the bankers stated. 


STEVENS COUNTY SCHOOL DISTRICT NO. 15 (P. O. Colville) 
Wash.—BOND SALE—The $25,000 issue of school bonds offered for sale 
on Aug. 30—V. 145, p. 1302—was awarded to the Colville Valley National 
Bsnk, of Colville, as 334s, paying a premium of $12.50, equal to 100.05, a 
basis of about 3.74%. Due serially in from two to 20 years. The next 
oe bid was an offer of $37.00 premium on 4s, tendered by Paine, Rice 
o. 


STEVENS COUNTY SCHOOL DISTRICT NO. 22 (P. O. Colville), 
Wash.—BOND OF FERING—Sealed bids will be received until 2 p. m. on 
Sept. 16, by G. E. Gilson, County Treasurer, for the purchase of a $25,000 
issue of school bonds. Interest rate is not to exceed 6%, payable semi- 
annually. Said bonds shall be payable, beginning the second year after 
the date of issuance, with option to redeem any or all on or after 10 years 
from date of issuance, and shall run over a period of 20 years, to be in such 
saseueee as may be met by equal annual tax levies to cover bonds and 


TOPPENISH, Wash.—BOND ELECTION—The City Commissioners 
have set Sept. 8 as the date of an election at which the voters will be asked 
to approve a proposal for the issuance of $30,000 water improvement bon 


WHITMAN COUNTY (P. O. Colfax), Wash.—COLTON SCHOOL 
BOND OF FERING—Sealed bids will be received until 10 a. m. on Sept. 16, 
by B. F. Manring, County Treasurer, for the purchase of a $41,000 issue of 
school bonds. Interest rate is not to exceed 6%, payable semi-annually, 
or annually, as bidder prefers. These bonds are to run a maximum period 
of 20 years, their various maturities beginning the second year after the 
date of issue; provided that the said school district (Colton School District 
No. 235), reserves the right to pay or redeem said bonds or any of them, 
at any time after five years from the date thereof; the bonds, both principal 
and interest to be payable at the office of the County Treasurer. <A certified 
check for 5% of the amount bid is required. 


ar eT 
YAKIMA COUNTY SCHOOL DISTRICT NO. 120 (P. O. Mabton), 
Wash.—BOND OFFERING—Sealed bids will be received until 10 a. m. 
on Sept. 18, by C. D. Stephens, County Treasurer, for the purchase of a 
$15,000 issue of coupon high school building bonds. Interest rate is not 
to exceed 6%, ys M.& N. Denom. $100, or any multiple thereof 
not to exceed $500. Dated Nov. 1,1937. Due over a period of 22 years. 
Principal and interest payable at the County Treasurer’s office. A certified 
check for 5% must accompany the bid. 


WEST VIRGINIA 


TERRA ALTA, W. Va.—BONDS OFFERED TO PUBLIC—Magnus & 
Co. of Cincinnati are making public offering of $46,000 444% water works 
revenue bonds at prices to yield from 3.75% on the earliest maturities up to 
4.00% on the latest maturities. Denom. $1,000. Dated July 1, 1937. 
Due on July 1 as follows: $1,000, 1951; $2,000, 1952 to 1954; $3,000, 1955 
to 1963, and $4,000, 1964 to 1966. Prin. and int. (J. & J.) payable at the 
Kanawha Valley Bank & Trust Co., Charleston, W. Va. 1 opinion 
of Chapman & Cutler of Chicago. It is stated by Magnus & Co. that be- 
fore the bonds could be delivered to them $26,000 of the issue were sub- 
scribed for and purchased by local parties in Terra Alta. 

It is said that these bonds are under the jurisdiction of the State Sinking 
Fund Commission at Charleston, to whom funds must be remitted for the 
payment of all principal and interest. 


WISCONSIN 


BARRON JOINT SCHOOL DISTRICT NO. 1 (P. O. Barron) Wis.— 
BONDS SOLD—It is stated by C. C. Morrison, District Clerk, that the 
$50,000 high school addition bonds offered for sale without success on 
April 23, as noted in these columns at the time, have been purchased by 
Harold E. Wood & Co. of St. Paul. 


DANE COUNTY (P. O. Madison), Wis.—NOTE OFFERING—It is 
stated by Austin N. Johnson, County Clerk, that he will sell at public 
auction on Sept. 10, at 10 a. m. (Central Standard Time) a $250,000 issue 
of 1%% —— purpose notes. Denominations as designated by the 
purchaser. ated Sept.16,1937. DueonAug.1,1938. Interest payable 
at maturity. Principal and interest payable at the Fist National Bank, 
Madison. Notes and legal opinion to be furnished by the purchaser. A 
certified check for $1,000 must accompany the bid. 

DRESSER JUNCTION, Wis.—BOND SALE—The State Land Office 
Commission, Madison, purchased on Aug. 17 at 34 % net cost the following 
described 4% bonds: 
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$11,000 General obligation water works bonds. Dated April 1, 1937. 
Denom. $500. Due April 1 as follows: $550 from 1938 to 1955, 
incl., and $1,000 in 1956 and 1957. 

3,000 water works revenue bonds. secured by statutory mortgage lien. 
Dated April 1, 1937. Denom. $100. WDue April 1 as follows: 
$100 from 1940 to 1965, incl., and $200 in 1966 and 1967. Call- 
able by lot after three years with premium of 4 of 1% of principal 
eest of bonds for each year or fraction thereof from redemption 

ate. 

Principal and semi-annual interest (A. & O.) payable at the Village Treas- 
urer’s office. 

OZAUKEE COUNTY (P. O. Port Washington), Wis.—BOND SALE 
—The $30,000 highway impt. bonds offered Sept. 3—V. 145, p. 1464—-were 
awarded to the Harris Trust & Savings Bank of Chicago, at par plus a 
premium of $1,617, equal to 105.39. Dated June 1, 1937, and due June 1, 
1947. The Securities Co. of Milwaukee, second high bidder, offered a 
premium of $1,600. 


STEVENS POINT, Wis.—BOND SALE DETAILS—It is now stated 
by Michael B. Liss, City Clerk, that the $113,000 3% semi-ann. water, 
second mortgage revenue bonds purchased by the Milwaukee Co. of Mil- 
waukee, as noted in these columns recently—V. 145, p. 1464—-were sold at a 
discount of $4,237.50, a price of 96.25. ‘I'he bonds are dated Sept. 1, 1937, 
and mature on Sept. 1 as follows: $1,000, 1940 to 1942; $7,000, 1943 to 
1952, and $8,000, 1953 to 1957. Redeemable at the option of tne city on 
Sept. 1, 1940, or any Sept. 1 thereafter at a premium of 1% and accrued 
interest. Basis of about 3.36%, to maturity. 

It is stated that this sale is predicated upon the obtaining by the pur- 
chaser of an approving legal opinion from their bond attorneys. ‘The 
agreement also provides that upon the final maturity on July 1, 1942, of the 
first mortgage bonds, which are still outstanding in the amount of $52,500, 
the second mortgage bonds shall become a first lien on the property of the 
water department and this is to be expressly stated on the bonds. 


WEBSTER, Wis.—BONDS SOLD—A $12,000 issue of 4% semi-annual 
community hall bonds approved by the voters last April, has been purchased 
by the State Trust Fund, according to the Village Clerk. Due $800 from 


1938 to 1962. 
WYOMING 


WORLAND, Wyo.—BOND SALE—We are now informed that the 
$60,000 water works extension bonds offered on Aug. 16—V. 145, p. 810— 
were awarded jointly to George W. Vallery & Co. of Denver, and the 
American National Bank of Cneyenne, as 3s, at a price of 100.101, a 
basis of about 3.485%. Duein 20 years, optional in 10 years. The success- 
ful bid included the blank bonds and the attorney's approving opinion. 

(This report supersedes the sale notice given in our columns recently.— 
V. 145, p. 1464.) 
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CANADA (Dominion of)—SELLS TREASURY BILLS AT NEW LOW 
Y1ELD—The Bank of Canada announced Aug. 81 acceptance of tenders for 
$25,000,000 Treasury bills at an average price of 99.84374, which resulted 
in a new low yield of 0.628%. The bills are dated Sept. 1, 1937 and mature 
Dec. 1, 1937. 

CANADA (Dominion of)—1937 YEAR BOOK ISSUED—The Canada 
Year Book for 1937 has just been issued. It is the official statistical annual 
of the country and contains a thoroughly up to date account of the natural 
resources of the Dominion and their development, the history of the country, 
its institutions, its demography, the different branches of production, trade, 
transportation, finance, education, &c.—in brief, a comprehensive study 
within the limits of a single volume of the social and economic condition 
of the Dominion. This new edition has been thoroughly revised throughout 
and includes in all its chapters the latest information available up to the 
date of going to press. 

Persons requiring the Year Book may obtain it from the King’s Printer, 
Ottawa, as long as the supply lasts, at a price which covers merely the cost 
of paper, printing and binding. 

inancing During August—With no Dominion Government or Provincial 
financing during the month of August, the total of new Canadian bond 
financing for the month amounted to $50,224,000 and consisted almost 
antirely of two issues of Treasury bills for $25,000,000 each, one of which 
was sold yesterday (Tuesday), acgording to figures compiled » 4 Ww . 
Gundy & Co., Ltd. Of the total of $450,000,000 of Treasury bills sold 
in the Canadian market during August, $40,000,000 was for refunding 
purposes and $10,000,000 was for new money. The total for the month 
compares with $20,514,000 and $112,296,700, respectively, in the same 
month in 1936 and 1935. ’ 

Canadian financing for the first eight months of this year was the largest 
in any of the past five years, totaling $755,468,510, as compared with a 
total of $684,397 ,615 in the same period last year and $434,680,873 in the 
first eight months of 1935. Of the total this year, $709,937,850 was for 
refunding and $45,530,660 was for new money. 

Corporate financing in the eight months through August totaled $121,- 
605,800, unchanged from the total at July 31, of which $76,948,000 was 
for refunding and $44,657,800 for new money. This compares with a total of 
$173 ,725,724 in the eight month period of 1936 and $23,310,000 in 1935. 


MONTREAL, Que.—FUNDED DEBT TOTALS $330,357 ,394—Lac- 
tance Roberge, Director of Finance, in his report on the status of the ys A 
finances at the close of the fiscal year on April 30, 1937. presented to City 
Council meeting, placed the gross funded debt of the pppoe A at 
$330,357 394. This figure, comprising the consolidated debt, the additional 
debt and working capital, contrasts with $327,016,789 at the close of the 
previous fiscal period, the net increase in the recent period being $2,622,501, 
according to press advices from the city. In connection with the gross debt 
total of $330,357 ,394, it was pointed out that there was not issued in loans 
at April 30 amounts of $5,314,017 of consolidated debt of $24,271,035 
classified as additional capital, and $22,564,963 of working capital, which 
brinjs the net funded debt down to $278,207,378, as against $275,584,877 
on April 30, 1936. 

The average nominal rate of interest at April 30, 1937, was 4.45%, 
as compared with 4.48% the year previous. 
$2 5us net increase in the funded debt during the year under review was 

,622,501. 

The assets representing the net debt of the city on April 30, 1937, are 
given as follows: Public works, building roads, &c., $189,685,636; deferred 
expenses, $244.829; revenue deficits and vee ESTE expenses funded 
or to be funded, $49,121,440; bond discount, $6,712,797; a total of $245,- 
764,704, an increase of $4,330,694 for the year, but against this $245,764,704 
there is deducted $44,183,688, leaving the net debt of $201,581,016, or 
$2,577,114 increase for the year. ‘This deduction of $44.183 ,688 is e up 
of $38,529,257 in the sinking fund (exclusive of schools’ sinking fund), of 
$377,326 in revenue surplus and $5,277,104 of capital surplus. This net 
debt is used as the basis to show percentage to assessed value of taxable 
real estate amounting to $920,005,859, the percentage working out at 
21.91 of this valuation, and on the Board of Health's figures of population 
this means a net debt of $227.78 per capita. The borrowing power has 
been exceeded by $3,815,420. 

There is no sinking fund for loans totaling $32,617,645. 

ST. COLOMB DE SILLERY PARISH ROMAN CATHOLIC SCHOOL 
DISTRICT, Que.—BOND SALE—The issue of $42,000 4% school bonds 
offered Aug. 30—V. 145, p. 1464—was awarded to Lageux & Darveau 
of Quebec at a price of 99.06. Dated Aug. 1, 1937. 

ST. JOSEPH, de GRANTHAM, Que.—BOND SALE—The $75,000 
444% sewerage and fire prevention bonds offered on Aug. 30—V. 145, p. 
1464—were awarded to Comptoir National de Placement of Montreal, at a 
price of 101.01, a basis of about 4.40%. Dated Aug. 1, 1937, and due 
serially on Aug. 1 from 1938 to 1967, incl. 























